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HE passing by the United States Senate late in 
the night of Tuesday, May 31, of the new tax and 
revenue bill, intended to balance the Federal budget 
for the fiscal year ending June 30 1933 has been the 
overshadowing event of the week—and a highly fav- 
orable one. This was followed by the sending of 
the bill, which differed in some particulars from the 
bill which came to the Senate from the House of 
Representatives, to conference committees of the 
two houses, where the differences were quickly ad- 
justed, and yesterday the Conference Committees 
made their report to the two houses. The House is 
to act on the report to-day and the Senate on 
Monday, and thus tax and revenue legislation 
will have been completed, thereby marking the great- 
est achievement of the Congressional session, or at 
least the achievement most urgently needed and for 
which the whole country for the last six months has 
been anxiously waiting. 

It is no exaggeration to say, therefore, that busi- 
ness interests will now be able to breathe freer, since 
one chief obstacle to the revival of industrial activity, 
now at a very low ebb, will have been removed. A 
great cloud of avery threatening character kept hang- 
ing over the country so long as heavy budget deficits 
kept steadily accumulating month after month. A 
Government, no more than an individual, can long 
continue to carry on while ordinary outgoes heavily 
exceed the ordinary ingoes, and the correction of this 
unfortunate state of things was an absolute pre- 
requisite to the establishment of normal conditions 
in the industrial, financial and commercial world. 

As to the tax bill itself no one can contemplate 
with satisfaction the levying of additional tax bur- 
dens, especially in a period of great trade prostra- 
tion, when even light tax burdens are not easily 
borne. But no other solution of the problem was 
possible, and under the circumstances the best thing 
has no doubt been done that it was humanly possible 
to do. Higher taxes were inevitable, owing to the 
magnitude of the deficit, and no alternative existed. 

The income tax rates are inordinately high, and 
the excise and special taxes, such as the increase in 
the postage rate on letters from 2c. to 3c., the higher 
rates on second class mail matter, and a 2c. stamp on 
bank checks, besides other taxes, are a regrettable 
feature, but there was no escape from them or from 
other like taxes if the needed revenue was to be raised 
so as to make revenues and expenditures balance. 
The personal income tax runs upward on a graded 
scale. The tariff duties on oil, coal, lumber and 
copper are a monstrosity because they have no place 


in a revenue-producing measure. The income taxes 
on individuals will be 4% on the first $4,000 of in- 
come and 8% on the remainder. These are the 
normal taxes. The surtax rates run to a maximum 
of 55%, this last being applicable on incomes in ex- 
cess of $1,000,000. Add to this the normal tax of 
8%, the maximum personal tax will be 683%. If the 
income is derived directly from corporations, the 
55% tax becomes 6834%, since the corporation tax 
is to be raised to 13834%, and this 1834% takes the 
place of the 8% normal 'tax on individuals. 

But in addition there will be the State income 
taxes to pay, a circumstance usually ignored, and in 
New York State the corporation income tax is 414%, 
while the State personal income tax runs to a maxi- 
mum of 6% on incomes in excess of $50,000 per 
annum. These two State income taxes run con- 
currently and the 1014% for the two combined must 
hence be added to the 6834% of the Federal taxes, 
making a grand total of 7914%. This is certainly 
“going it some.” Very few persons in this glorious 
country will have to pay this extreme maximum, and 
we feel sure that the revenue from the income tax 
yield will prove a sad disappointment, since the 
great majority of persons and of corporations will 
have no income on which to levy an income tax of 
any kind, as the monthly and quarterly returns of 
corporate incomes abundantly prove. 

at a 

years ety highly constructive event came to 

notice last night when Thomas W. Lamont 
gave out a statement on behalf of J. P. Morgan & Co. 
announcing that a corporation is in process of or- 
ganization for the purpose of acquiring sound invest- 
ments in the security markets. Funds for invest- 
ment will be made available to the Corporation 
through the sale of its debenture bonds. For such 
bonds initial subscriptions have already been re- 
ceived in the amount of $100,000,000 from the fol- 
lowing New York banking institutions: The Chase 
National Bank of the City of New York ; the National 
City Bank of New York; First National Bank of 
the City of New York; Guaranty Trust Co. of New 
York ; Bankers’ Trust Co.; Central Hanover Bank & 
Trust Co.; Irving Trust Co.; Manufacturers’ Trust 
Co.; Bank of Manhattan Trust Co.; Corn Exchange 
Bank Trust Co.; the New York Trust Co.; Chemical 
Bank & Trust Co.; Bank of New York & Trust Co.; 
United States Trust Co. of New York; Brooklyn 
Trust Co.; Public National Bank & Trust Co.; Com- 
mercial National Bank & Trust Co.; Marine Midland 
Trust Co. of New York; also from Messrs. J. P. Mor- 











4030 


gan & Co., and Messrs. Kuhn, Loeb & Co. Messrs. 
Morgan will, in accordance with the request of the 
subscribing institutions and under the general direc- 
tion of the Corporation’s Board, act in the acqui- 
sition and handling of its investments. 

Various banking institutions in leading centers 
outside New York City, it is stated, have already 
signified their intention of joining the group which 
is undertaking to subscribe for the debentures of 
the Corporation. The directors, as initially consti- 
tuted, are as follows: Mortimer N. Buckner, Chair- 
man of the Board of Trustees, the New York Trust 
Co.; George W. Davison, President Central Hanover 
Bank & Trust Co.; Walter E. Frew, Chairman of the 
Board of Directors, Corn Exchange Bank Trust Co. ; 
Harvey D. Gibson, President Manufacturers’ Trust 
Co.; F. Abbot Goodhue, President Bank of Manhat- 
tan Trust Co.; H. P. Howell, President Commercial 
National Bank & Trust Co.; Percy H. Johnston, 
President Chemical Bank & Trust Co.; Thomas W. 
Lamont of J. P. Morgan & Co.; Charles E. Mitchell, 
Chairman the National City Bank of New York; 
Lewis E. Pierson, Chairman of the Board of Direc- 
tors, Irving Trust Co.; William C. Potter, President 
Guaranty Trust Co. of New York; Jackson E. Rey- 
nolds, President First National Bank of the City of 
New York; Albert A. Tilney, Chairman of the Board 
of Directors, Bankers’ Trust Co.; John C. Trap- 
hagen, President Bank of New York & Trust Co.; 
Felix M. Warburg of Kuhn, Loeb & Co.; George 
Whitney of J. P. Morgan & Co.; Albert H. Wiggin, 
Chairman of the Governing Board, the Chase Na- 
tional Bank of the City of New York. Announce- 
ment as to the official staff of the Corporation is to 
be made later. 

The Corporation proposes to make its initial pur- 
chases in the bond market. Its policy in acquiring 
investments, it is pointed out, must manifestly be 
based in large measure upon its confidence in final 
action by Congress in effectively balancing the bud- 
get, and thus manifesting its determination to main- 
tain intact the Government’s credit. 

—— 

NOTHER event of the week, but of a different 
character, has been the action of the Senate 
Finance Committee in substituting Senator Glass’s 
bill to make United States Government bonds avail- 
able for temporary currency inflation as a substitute 
for the Goldsborough Bill already passed by the 
House of Representatives, and which seeks to sta- 
bilize the American dollar on the basis of the level 
of commodity prices prevailing during the years 
1921 to 1929. Washington advices on Wednesday, 
June 1, stated that the Glass Bill had on that day 
been reported to the United States Senate “by an 
unrecorded but overwhelming vote.” We referred 
to this proposition a week ago, when it was put forth 
by Mr. Glass as a tentative suggestion, and indicated 
that it was disheartening to have a man like Senator 
Glass, who has always been such a staunch advocate 
of a sound currency, sponsor anything of the kind. 
It is simply a return to a bond secured National 
bank circulation such as prevailed prior to the estab- 
lishment of the Federal Reserve Systeni, and which 
it was supposed that System had forever supplanted. 

Nothing too strong in condemnation of the pro- 
posal can be said, and we will go a step further and 
assert that as a legislative proposition it is infinitely 
worse than the Goldsborough Bill. The latter is 


simply a direction to the Federal Reserve authori- 
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ties to pursue a certain policy and a certain line of 
action, something which is really impossible of ac- 
complishment unless the country passes off the gold 
standard and gold advances to a premium, in which 
event prices might rule higher, but only in a de 
preciated dollar ef reduced purchasing power, 
so that nothing would be gained in having a 
higher level of values. The Carter Glass propo- 
sition would result in the immediate flooding of 
the country with a huge mass of National bank notes. 

Mr. Glass speaks in a very qualified way of his 
proposal, and gives it really only half-hearted sup- 
port. He makes it plain that he has very little faith 
in it, and advocates it merely as a temporary expedi- 
ent, because he thinks it would be less harmful than 
the Goldsborough Bill, in which view we cannot 
agree with him, as we have already indicated. What 
Mr. Glass says, in our estimation, shows that he 
should have washed his hands completely of anything 
of the kind, and it is a matter for deep regret that he 
did not see fit to do this instead of merely throwing 
cold water on the proposition and indicating that it 
was not to his liking, although he, nevertheless, was 
impelled to put it forth. 

Advocating the proposition because it would re- 
sult in temporary inflation, he declares he would 
much rather allow the heads of the 7,600 National 
banks to seek new currency issues when they thought 
the credit of their communities demanded it than 
to permit a comparatively small board of men in the 
East to try to cure the situation by bond purchases, 
as the Federal Reserve authorities have been doing 
and continue to do. The Glass Bill would extend 
the circulation privilege for a period of five years 
to all outstanding bonds of the United States, and 
upon deposit with the Treasurer of the United States 
by a National Banking Association of any such 
bonds such bank would be entitled to receive circu- 
lating notes in the same manner and to the same 
extent and subject to the same conditions and limita- 
tions now provided by law in the case of 2% gold 
bonds of the United States bearing the circulation 
privilege. 

Mr. Glass is quoted as saying: “I dissent from the 
view that there is any need of artificial inflation of 
the credits or currency of the country, but neverthe- 
less if there is to be any more inflation it should be 
brought about by a simple method which everybody | 
may understand, and not by the round-about process 
which is being vainly tried by the Federal Reserve 
authorities. In short, I think there should be ‘diffu- 
sive’ inflation rather than so-called ‘controlled’ in- 
flation by the central authorities who imagine that 
this expansion, beginning in the big money centers, 
will trickle down to the smaller communities 
throughout the country.” 


We think that the Federal Reserve authorities are 
ill advised in their policy of large-scale purchases of 
Government securities, but most assuredly Senator 
Glass is deceived when he says he does not believe 
resort to the measure now proposed would be likely, 
especially since the National banks had not availed 
themselves of anything like all of their circulation 
privileges they could obtain under existing law. Mr. 
Glass argues in the following strain: 


“In existing circumstances, only the 2% bonds, 
aggregating some $740,000,000, enjoy the circulation 
privilege, whereas in the total capitalization of the 
National banks of the country there is $1,600,000,000 
in round numbers, which latter sum indicates the 
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amount of circulation that National banks might 
issue if they had a bond basis for this purpose. This 
basis the bill reported would give. 

“The outstanding circulation of National banks is 
now only $624,000,000, or about $114,000,000 short 
of the permissible amount. Should the bill reported 
become law, the 7,600 National banks making use 
of the United States bonds in their respective port- 
folios could expand their circulation to the extent 
of $1,108,000,000. 

“Of course, none of this National bank currency 
would be issued unless there should be a demand 
for it in the respective communities, and the expecta- 
tion would be that currency thus issued would be re- 
tired as the demand for credits should be abated or 
cease.” 


Mr. Glass is certainly mistaken in thinking that 
“none of this National bank currency would be issued 
unless there should be a demand for it in the re- 
spective communities, and the expectation would be 
that currency thus issued would be retired as the 
demand for credits should be abated or cease.” Sen- 
ator Walcott, another member of the Senate Finance 
Committee, is in like manner mistaken in thinking 
that there would be no inflation unless it was actu- 
ally needed. On that point Senator Walcott, im- 
pressed with the same idea, is quoted to the following 
effect : 


“The National banks now have authority to issue 
$114,000,000 in currency, and the fact that this has 
not been issued is evidence that it is not needed,” 
Senator Walcott said. 

“The Glass Bill, allowing National banks, as at 
present, to issue up to 100% of their capital, would 
give authority to them to issue $994,000,000 in addi- 
tion to the $624,000,000 now outstanding. 

“Tt should be emphasized that this would not take 
place unless it was needed. I do not believe there 
is a demand at the present time for this additional 
expansion.” 


The fact that the National banks have not fully 
availed of the circulation privilege under existing 
law, as here urged, is hardly to the point. There 
is no profit in taking out circulation under present 
circumstances, with only 2% consols available. But 
the situation would be entirely different when 
authority was extended to buy issues bearing 314% 
to 4% interest, selling in the neighborhood of par, 
making the operation profitable. We may suppose 
that the National banks all over the country would 
immediately begin the putting out of circulation, 
and it would be put out, not because there was need 
of it, but because there was a profit in the operation. 
Credit demands and currency demands would play 
no part in the operation. At least that was the ex- 
perience with National bank notes before the enact- 
ment of the Federal Reserve Law. The strongest 
argument against National bank notes, and which 
really caused the adoption of a different system by 
means of the Federal Reserve banks, was that Na- 
tional bank circulation was entirely lacking in 
elasticity, that its volume was not controlled by 
credit or currency demands, but that the controlling 
consideration was whether a profit could be ob- 
tained from the same. 

And National bank notes once put out were cer- 
tain to stay out. We may be sure that would be 


the result in the present case, and that the notes 
would simply be paid out into circulation and stay 
out, possibly expelling more gold. And what may 
we suppose would be the result if instead of having 
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only $624,000,000 of National bank notes outstand- 
ing, there should be under the new privileges another 
billion dollars in addition? With no gold reserves 
for this large mass of circulating notes, what would 
be the effect upon the country’s ability to maintain 
the gold standard? The circulation privilege is to 
continue for a period of only five years, but imagine 
the hue and cry that would be raised at the end of 
the five-year period if a considerable further volume 
of bank notes were outstanding and it was then 
necessary to retire them. Would not the whole 
scheme then fall to the ground? Senator Glass 
took a conspicuous part in the establishment of the 
Federal Reserve System and has always been one 
of its staunchest supporters. With $1,000,000,000 
of bank notes outstanding beyond the present 
amount, whether permanently or temporary, would 
he not be laying the basis for the complete undoing 
of the Reserve System in the establishment of which 
he played such a conspicuous part? 
—_—o—— 


EGISLATION of questionable merit seems to. 
be the order of the day, and in ‘the circum- 
stances it is perhaps not surprising that what is 
known as the Steagall Bill for the guarantee of 
bank deposits should have passed the House of Rep- 
resentatives at Washington without even a record 
vote. This happened on May 27. Louis T. McFad- 
den, of Pennsylvania, ranking Republican on the 
Banking Committee, characterized the measure prop- 
erly when he said: “It is striking the worst blow 
ever administered the Federal Reserve System,” and 
he also insisted that “not a single member of the 
Administration approves it,’ which may well be 
believed. Henry B. Steagall, however, of Alabama, 
Chairman of the Committee on Banking, contends 
that some measure assuring depositors that they 
will get their money back even though the banks 
have failed or fail, “is essential and indispensible 
toward restoration of confidence and a revival of 
business in the United States.” In this Mr. Steagall 
entertains a weird illusion, for if this guarantee 
scheme ever found its way to the statute book, loss 
of confidence would be absolutely complete. 

The method for raising and maintaining the guar- 
antee fund is as objectionable as the idea itself. 
The bill proposes the establishment of a $1,000,- 
000,000 fund to guarantee deposits and to be obtained 
as follows: $150,000,000 from the United States 
Treasury, representing, we are told, the amount the 
Treasury has received in franchise taxes; thus the 
first step would be to bleed the Treasury; another 
$150.000,000 is to be a contribution from the $300,- 
000,000 surplus of the Reserve banks, thereby bleed- 
ing the latter institutions; another $100,000,000 is 
to be provided by bleeding the Reserve member banks, 
that is, by an assessment on these banks; an addi- 
tional assessment of $100,000,000 is also to be levied 
“if necessary,” thereby carrying the bleeding process 
a step further. In addition, loans are to be obtained 
from the Reconstruction Finance Corporation to a 
total of $500,000,000, “if that much is needed.” The 
Reconstruction Finance Corporation is to be author- 
ized to issue such securities as may be necessary to 
provide all or part of the $500,000,000, and no-secur- 
ity is to be required. There are other provisions, 
such as requiring Federal Reserve banks to pay one- 
half of their net earnings to member banks and 
the other half to the fund for the guarantee of 
deposits. 
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This is one of those fantastic schemes, absolutely 
devoid of merit, but which invariably crop out in 
periods of stress and trial when everybody is anxious 
to be helpful, and with that idea in mind all sorts 
of nostrums and panaceas find wide acceptance and 
are put forward as sure cures. We discussed the 
Steagall Bill for the guarantee of bank deposits at 
the time when it was first brought forward, and made 
it plain that all schemes for the guarantee of bank 
deposits are chimerical. In this country they have 
been tried at different times in different States, and 
have invariably proved a failure. They put a pre- 
mium upon bad management and unsound banking 
and penalize the conservatively managed institution 
for the faults and mistakes of the recklessly managed 
institutions. 

i 

VERY honest minded person must rejoice at the 
acquittal last Saturday morning of Joseph A. 
Broderick, State Superintendent of Banks, on the 
charge of neglect of duty in delaying the closing of 
the Bank of United States. The failure of this 
bank was certainly a bad mess, but all the testimony 
in the case showed that Mr. Broderick acted with 
the single purpose of endeavoring to save the institu- 
tion at a most critical time in the banking world 
and when it was the plain duty of those high in 
authority to make the attempt at rescue. Mr. Brod- 
erick labored unceasingly to that end, and that he 
was not successful was certainly no fault of his. 
Many eminent men in the banking and financial 
world labored with Mr. Broderick in his herculean 
task at rescue, and all testified in his behalf, making 
it plain beyond peradventure that here was a bank- 
ing official who had proceeded throughout from a 
high sense of duty. That a public official thus 
distinguished should be put to the humiliation of a 
long and harrassing trial in order to establish 
his innocence of the charge of neglect is one of 
those unfortunate incidents that often attend the 
conduct of public office. Mr. Broderick now, at 
least, will have the consciousness that the baseless- 
ness of the charge against him has been established 
beyond the shadow of doubt. He is entitled to the 

congratulation of the entire banking world. 

Qe 


HE condition statements of the Federal Reserve 
banks show a heavy reduction in the gold hold- 

ings of the institutions as a result of the continued 
outflow of the metal and also further large pur- 
chases of United States Government securities. For 
the week ending Wednesday, June 1, the gold exports 
reached $63,739,000, $28,582,000 going to France, 
$13,740,000 to Holland, $13,000,000 to Switzerland, 
$6,926,000 to Belgium, $1,454,000 to England, and 
$37,000 to Peru, besides which there was an in- 
crease in the gold earmarked for foreign account in 
amount of $41,085,000, making the total loss for 
the week $104,824,000, which last corresponds pretty 
closely with the reduction in the gold holdings of the 
12 Reserve institutions, the total of which declined 
during the week from $2,857,081,000 to $2,751,- 
067,000. There were further gold withdrawals on 
Thursday for export of $8,400,700 ($7,250,700 going 
to France, $1,100,000 to Holland, and $50,000 to Aus- 
tria) ; $12,122,900 more gold was earmarked for for- 
eign account, making the loss for that day over 
$20,000,000; yesterday (Friday) there were further 
large gold engagements, the withdrawals for export 
aggregating $24,758,300 ($10,745,400 being for Hol- 
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land, $7,993,000 for Switzerland, $4,090,200 for Bel- 
gium, and $1,929,700° for France), besides which 
$6,800,400 more was added to the earmarked stock, 
making the total loss for that day $31,558,300. The 
gold movements for these two days, however, will 
not count until the appearance of next week’s con- 
dition statement of the 12 Reserve institutions. 

The further acquisitions of United States Govern- 
ment securities during the week have been substan- 
tial, running somewhat in excess of $50,000,000 
($50,004,000), and the total of the holdings now 
stands at $1,575,200,000, which compares with only 
$598,348,000 12 months ago, on June 5 1931. Hold- 
ings of acceptances further declined during the week 
from $38,373,000 to $35,479,000, but discounts in- 
creased during the week from $471,267,000 to $494,- 
601,000. The result altogether is that the total hold- 
ings of bills and securities, and which constitute a 
measure of the volume of Reserve credit outstanding, 
show an increase for the week of $70,368,000, raising 
the total of such holdings to $2,110,424,000, at which 
figure comparison is with only $907,016,000 on 
June 3 of last year. The amount of Federal Reserve 
notes in circulation also increased during the week, 
rising from $2,532,714,000 May 25 to $2,564,399,000 
June 1, at which figure comparison is with only 
$1,583,574,000 12 months ago. 

The loss of gold, combined with the further pur- 
chases of Government securities, obliged the Reserve 
banks to have further recourse to the authority 
granted under the Glass-Steagall Act permitting the 
use of United States securities as part collateral 
for Federal Reserve notes. The further amount so 
used during the week was $66,900,000, and $263,- 
300,000 is the total of United States securities now 
used as collateral for Federal Reserve notes out- 
standing. Owing to the huge loss of gold, the ratio 
of total reserves to deposit and Federal Reserve note 
liabilities combined has further fallen during the 
week from 63.1% to 614%. However, this is far in 
excess of legal requirements, inasmuch as the re- 
quired reserve against Federal Reserve notes is only 
40% and the requirements against the deposit lia- 
bilities no more than 35%. 

We have referred above to the further reduction 
in the holdings of acceptances by the 12 Reserve 
banks from $38,373,000 to $35,479,000. These are 
the holdings of the Reserve banks for their own ac- 
count. The acceptance holdings for account of for- 
eign correspondents have further declined even more 
heavily, the amount having dropped during the week 
from $216,402.000 to $179,564,000. This shows that 
these foreign banks are diminishing their invest- 
ments in bills here; on the other hand, the foreign 
bank deposits with the Reserve institutions have 
increased during the week from $40.706,000 to 
$74,035,000. 


—— 


HE stock market continued under severe pressure 
until Thursday, when it reversed its course and 
moved sharply upward, and the recovery extended 
still further on Friday. The change followed 
directly as the result of the progress made in Con- 
gress in expediting the passage of the tax bill for 
balancing the budget. At the half-day session on 
Saturday last the course of prices was adversely in- 
fluenced by the news in the morning papers that the 
Cities Service Co., along with all its subsidiary con- 
cerns, had decided to suspend dividend payments. 
The securities of these companies are not traded in 
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on the New York Stock Exchange, being listed on 
the New York Curb Exchange. The New York Stock 
Exchange felt the bad effects nevertheless, the more 
so as Cities Service Co. is a very prominent public 
utility. After an early break, however, on Saturday 
last, the market developed a rallying tendency and 
recovered some of the early losses, leaving the net 
changes for the day small, as a rule, though generally 
towards lower levels. Monday was Memorial Day 
and a holiday. On Tuesday, after the two-day holi- 
day, the market displayed weakness all around, and 
scored heavy losses, as a rule. 

On Wednesday there came the news that the 
United States Senate late the night before had 
speeded the revenue bill to passage after President 
Hoover had made a personal appearance in the Sen- 
ate Chamber and made a plea for speedy action. 
This would naturally be expected to lead to an up- 
ward spurt in the market, since speedy passage of 
the tax bill was what the whole fraternity had been 
long praying for. The first and immediate influence 
did have the effect expected, and prices of the active 
speculative issues opened at several points advance 
as compared with the closing figures the previous 
day. The opening quotations Wednesday showed 
net gains of several points, thus Allied Chemical 
opened 314 points higher; American Can 534; Amer- 
ican Tel. & Tel. 27%,; American Tobacco B 334; Au- 
burn Auto 434; Atchison Topeka & Santa Fe 47%; 
Consolidated Gas 234; du Pont 154; General Foods 
314; Liggett & Myers B 3%; Union Pacific 4; U. S. 
Steel 214, and Westinghouse Elec. & Mfg. 234, but 
weakness developed soon after, and at the noon hour 
the market became quite unsettled on the heavy 
liquidation, with American Tel. & Tel. leading in 
the downward movement, that stock falling from its 
opening price of 91 to a new low of 85. U.S. Steel 
touched a new low of 2514 after opening at 28. Only 
a feeble rally occurred just before the closing hour. 
The bond market, however, showed a well-sustained 
advance all through ‘the day. 

On Thursday the importance of the progress made 
with the tax bill began to dawn strongly upon 
the Stock Exchange fraternity, and the tendency of 
prices both in stocks and bonds was strongly towards 
higher levels, and the upward trend was fully main- 
tained on Friday on the additional bit of favorable 
news that the conference committees had made rapid 
progress in adjusting the differences between the 
two houses, so much so that the bill was likely to 
come along by the end of the week. No less than 571 
stocks recorded new low levels for the year during 
the week. Call loans on the Stock Exchange again 
ruled unchanged at 214%, but apparently some of 
the borrowing on Stock Exchange account was done 
at the lower rates prevailing in the outside markets. 

There were no special developments of conse- 
quence other than those mentioned, but further divi- 
dend reductions and omissions served as a depressing 
influence the same as in all other recent periods. 
The suspension of dividends by the Cities Service 
Co. has already been referred to. This included the 
monthly dividends on all classes of stock of the 
Cities Service Co., and likewise the dividends on 
Cities Service Power & Light Co., the Empire Gas & 
Fuel Co., the Arkansas Natural Gas Corp., and Lou- 
isiana Oil Refining Corp. The Borg-Warner Corp. 
also omitted the quarterly dividend on its common 
stock, and Montgomery Ward & Co. suspended the 
quarterly dividend on the $7 cumul. pref. stock. The 
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American Public Service Co. omitted the quarterly 
dividend on the 7% cumul. pref. stock, Schulte Re- 
tail Stores Corp. deferred the quarterly dividend of 
$2 a share on its 8% cumul. pref. stock, the Niles- 
Bement-Pond Co. omitted the quarterly dividend of 
15¢c. a share on its no-par common stock, and the 
Colorado & Southern Railway passed the semi- 
annual dividend on the ist pref. stock, while the 
Boston & Maine RR. passed on the 7% cumul. prior 
preference stock. 

The Chicago Burlington & Quincy RR. reduced its 
semi-annual dividend from 5% to 3%, or from a basis 
of 10% per annum to 6%; Cudahy Packing Co. re- 
duced the quarterly dividend on the common stock 
from $1 a share to 50c. a share; General American 
Tank Car Corp. declared a semi-annual dividend of 
50c. a share on the common stock, payable July 1. 
This compares with a quarterly dividend of $1 a 
share paid on Jan. 1 1932. Industrial Rayon Corp. 
reduced the quarterly dividend on common from $1 
a share to 50c. a share; Abraham & Straus, Inc., re- 
duced the quarterly dividend on common from 3714c. 
a share to 30c. a share; Beatrice Creamery Co. re- 
duced the quarterly dividend on common from $1 a 
share to 50c. a share; the American Water Works & 
Elec. Co., Ine., reduced its quarterly dividend on 
common from 75c. a share to 50c. a share; Swift & 
Co., Chicago, reduced the dividend on the common 
from 50c. a share quarterly to 25c. a share, and (S. 
S.) Kresge Co. cut the quarterly dividend on com- 
mon from 40c. a share to 25c. a share. 

The volume of trading has been fairly large. At 
the half-day session on Saturday last the sales on 
the New York Stock Exchange were 675,473 shares ; 
Monday (being Memorial Day and a holiday) the 
Exchange was closed; on Tuesday the sales reached 
1,475,520 shares; on Wednesday, 1,841,508 shares; 
on Thursday, 1,866,981 shares, and on Friday, 
1,886,573 shares. On the New York Curb Exchange 
the sales last Saturday were 165,375 shares; on 
Tuesday, 205,935 shares; on Wednesday, 248,864 
shares; on Thursday, 241,594 shares, and on Friday, 
191,385 shares. 

As compared with Friday of last week irregular’ 
net changes are shown, the sharp recovery on Thurs- 
day and Friday having served to cancel many of the 
early losses. General Electric closed yesterday at 
1014 against 10 on Friday of last week ; North Amer- 
ican at 185% against 153g; Standard Gas & Elec. at 
93, against 914; Pacific Gas & Elec. at 2014 against 
20: Consolidated Gas of N. Y. at 37 against 40; Co- 
lumbia Gas & Elec. at 7 against 6; Brooklyn Union 
Gas at 545% against 62; Electric Power & Light at 4 
against 314; Public Service of N. J. at 35 against 
361,,; International Harvester at 1614 against 16; 
J. 1. Case Threshing Machine at 20 against 19; Sears, 
Roebuck & Co. at 1514 against 15; Montgomery 
Ward & Co. at 47% against 414; Woolworth at 2614 
against 2614; Safeway Stores at 405% against 38; 
Western Union Telegraph at 18144 against 1844; 
American Tel. & Tel. at 8614 against 92; Interna- 
tional Tel. & Tel. at 334 against 2742; American Can 
at 39 against 3514; United States Industrial Alco- 
hol at 1514 against 13%; Commercial Solvents at 
43, ex-div. against 2; Shattuck & Co. at 6 against 
514, and Corn Products at 31 against 2914. 

Allied Chemical & Dye closed yesterday at 5034 
against 5014 on Friday of last week; E. I. du Pont 
de Nemours at 2714 against 267%; National Cash 
Register A at 734 against 714; International Nickel 
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at 414 against 37%; Timken Roller Bearing at 1114 
against 1214; Mack Trucks at 13 against 1244; Yel- 
low Truck & Coach at 154 against 174; Johns-Man- 
ville at 115£ against 1014; Gillette Safety Razor at 
133% against 1314; National Dairy Products at 1754 
ex-div. against 153g; Associated Dry Goods at 3 
against 314; Texas Gulf Sulphur at 14% against 
13%; Freeport Texas at 11 against 1144; American 
& Foreign Power at 214 against 244; United Gas 
Improvement at 125% against 1314; National Biscuit 
at 3114 against 29; Coca-Cola at 90 against 90%, ; 
Continental Can at 211% against 2034; Eastman 
Kodak at 413% ex-div. against 4014 ; Gold Dust Corp. 
at 10 against 974; Standard Brands at 10 against 
934; Paramount Public Corp. at 1% against 134; 
Kreuger & Toll at 1/16 against 1/16; Westinghouse 
Elec. & Mfg. at 2114 against 1914; Drug, Inc., at 28 
against 2832 ; Columbian Carbon at 17 against 157%; 
Reynolds Tobacco B at 29% against 2714; Liggett & 
Myers class B at 41% against 3614; Lorillard at 11 
against 952, and American Tobacco at 4614 
against 4734. 

The steel shares were weak early, but shared in 
the later recovery. United States Steel closed yester- 
day at 281% against 2634 on Friday of last week; 
Bethlehem Steel at 834 against 1034; Vanadium at 
632 against 6, and Republic Iron & Steel at 21% 
against 2. In the auto group Auburn Auto closed 
yesterday at 36 against 3154 on Friday of last week ; 
General Motors at 9 against 954; Chrysler at 61% 
against 534; Nash Motors at 914 against 9; Packard 
Motors at 17% against 2; Hudson Motor Car at 35% 
against 314, and Hupp Motors at 11% against 114. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 714 against 534 on Friday of last week ; 
B. F. Goodrich at 214 against 2144; United States 
Rubber at 2 against 214, and the preferred at 4 
against 4. 

The railroad shares have also participated in the 
recovery. Pennsylvania RR. closed yesterday at 75% 
against 714 on Friday of last week; Atchison Topeka 
& Santa Fe at 27% against 25144; Atlantic Coast 
Line at 1214 against 10; Chicago Rock Island & 
Pacific at 314 against 2144; New York Central at 
105g against 914; Baltimore & Ohio at 41% against 
43/4; New Haven at 714 against 654; Union Pacific 
at 3654 against 3714 ; Southern Pacific at 85% against 
73g; Missouri Pacific at 2 against 154; Missouri- 
Kansas-Texas at 214 against 114; Southern Railway 
at 3% against 3 bid; Chesapeake & Ohio at 125% 
against 1214; Northern Pacific at 814 against 57%, 
and Great Northern at 7% against 55%. 

The oil shares ‘have moved up and down with the 
general market. Standard Oil of N. J. closed yester- 
day at 2414 against 237% on Friday of last week; 
Standard Oil of Calif. at 1734 against 18; Atlantic 
Refining at 101% against 1014; Texas Corp. at 10 
ex-div. against 1014; Phillips Petroleum at 314 
against 4, and Pure Oil at 31% against 314. 

The copper shares have continued depressed. Ana- 
conda Copper closed yesterday at 4 against 4 on Fri- 
day of last week; Kennecott Copper at 6 against 
55g; Calumet & Hecla at 114 against 114; American 
Smelting & Refining at 7 against 614; Phelps Dodge 
at 5 against 414, and Cerro de Pasco Copper at 4% 
against 43%. 


a 


RICE movements of securities on stock ex- 
changes in the leading European financial cen- 
ters were dominated this week almost entirely by 


Financial Chronicle 





June 4 1932 


the numerous political developments of world-wide 
significance. After a quiet and uncertain start, 
stocks at London, Paris and Berlin moved forward 
readily on the reports of the United States Senate’s 
passage of the revenue bill, and the decision of the 
State Department at Washington to participate in 
an economic conference of world Powers at London. 
The upward trend was not maintained, however, 
chiefly because of disappointing reports of the trend 
of prices at New York. Satisfaction regarding the 
American developments was tempered, moreover, by 
uncertainty concerning the German Cabinet over- 
turn and the prospective new Cabinet in France. 
There was likewise continued anxiety regarding the 
lack of any definite signs of improvement in trade 
and industry in Europe. Official reports of the 
British retail trade show that the decline is still 
continuing, at least in money value. German unem- 
ployment statistics show that 5,675,000 were out of 
work in that country May 15. The decline from 
the high point of last winter is 454,000, but in the 
same period a year ago the decrease was 780,000. 

Business on the London Stock Exchange was on 
a small seale in the initial session of the week, with 
the tone irregular. British funds were quiet and 
net changes were small. Home rail stocks advanced 
on the week-end disclosures that the two largest 
systems in Britain, the London, Midland and Scot- 
tish, and the London and Northeastern, had agreed 
to pool receipts “wherever there is competition or 
contact between them.” This move to economize 
and eliminate waste attracted modest buying of the 
related issues. Industrial stocks were weak, both 
the British and international lists moving off. 
Tuesday’s dealings were again quiet, with an ad- 
vance noted in German bonds owing to the belief 
that the resignation of the Bruening Cabinet is a 
favorable factor so far as these issues are concerned. 
British funds were firm, but with these exceptions 
the market proved dull and prices dropped. A cheer- 
ful tone developed, Wednesday, on the favorable re- 
ports from the United States. International stocks 
soared, and British industrial issues also advanced. 
Reinvestment demand for gilt-edged issues occa- 
sioned gains in this section as well. With overnight 
reports from New York telling of an uncertain trend, 
some irregularity also developed in London, Thurs- 
day. British funds remained firm, but losses were 
registered in industrial issues and the international 
group. The market was cheerful yesterday, and 
prices advanced in all departments. 

The Paris Bourse was dull at the opening, Monday, 
and stocks fluctuated alternately upward and down- 
ward. Announcement of the Bruening Govern- 
ment’s resignation was made before the close, but 
this did not affect the market. Most important 
issues registered small gains for the day, with some 
losses also in evidence. Moderate gains again pre- 
dominated Tuesday, owing chiefly to hasty covering 
of short sellers in advance of the month-end settle- 
ment. Money for the carry-over was quoted at 
1/16th of 1%. Foreign issues and French electrical 
stocks furnished the only exceptions to the improved 
tone. A sharp advance followed, Wednesday, owing 
to the satisfactory developments in the United 
States, and a decision by Premier-designate Herriot 
not to combine with the Socialists in forming a new 
French Government. With the situation on both 
sides of the Atlantic appearing brighter, buyers ap- 
peared in substantial numbers and stocks advanced 
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readily. After an uncertain start, Thursday, prices 
turned downward on the Bourse in reaction from the 
headlong advance of the preceding session. The 
earlier gains were merely diminished, however, and 
not wiped out. Buying was resumed yesterday, and 
substantial gains were registered. 

The Berlin Boerse was quiet but firm Monday, 
notwithstanding the fall of the Bruening Cabinet. 
There was little public interest in stocks, but pro- 
fessional circles displayed a desire to exchange 
marks for stocks, owing to fears of inflation in con- 
nection with the Cabinet change. Prices varied but 
little. Fears of inflationary expedients by the new 
Government of Chancellor von Papen were general 
Tuesday, and prices advanced sharply on the Boerse. 
Stocks were in steady demand and prices advances 
of as much as 10 points followed, but fixed income 
securities were freely offered and declining quota- 
tions were reported in this section. The Berlin 
market was again dominated by these factors, 
Wednesday, and prices of stocks continued to mount. 
The movement led to an authorized statement that 
the Boerse Board and the new Government are 
opposed to inflationary measures, but this announce- 
ment was made only at the close, and the session 
ended with quotations almost at their highest levels. 
A decided reaction followed, Thursday, and it was 
realized that apprehensions regarding inflation are 
unjustified. In most cases stocks lost all their gains 
of the preceding session. Bonds mover upward, how- 
ever, as funds were again invested in senior securi- 
ties. The Boerse was quiet, with prices slightly 
higher yesterday. 

ieiciliiaaetinn 

ENTATIVE announcements in Washington and 
London, early this week, indicate that an inter- 
national conference on world economic conditions 
will soon be held in the British capital. Secretary 
of State Henry L. Stimson made known, Tuesday, 
that such a conference was in prospect after he had 
been informed of newspaper reports from London 
regarding conversations between the two Govern- 
ments to this end. Foreign Secretary Sir John 
Simon informed the House of Commons in London, 
on the following day, that such conversations were 
being held and that all countries invited to the Lau- 
sanne conference on German reparations were also 
being sounded out regarding participation in the 
economic parley. His statement was viewed as a 
virtual invitation to the United States Government 
to join the second half of the Lausanne meeting, 
which is to consider not reparations, but “other eco- 
nomic and financial difficulties which are respon- 
sible for and may prolong the world crisis.” In 
obvious response to this suggestion the State De- 
partment at Washington is understood to have made 
clear, Thursday, its willingness to join the discus- 
sion on general economic matters provided it is held 
at London after decisions on reparations have been 
reached at Lausanne. This procedure, it is believed, 
would plainly dissociate the London gathering from 
that on reparations, and thus permit the United 
States Government to maintain its attitude of com- 

plete unconcern with reparations. 

Disclosure of these plans was apparently made 
somewhat prematurely, as a result of steadily mount- 
ing conjecture regarding the subject of a transat- 
lantie telephone conversation held May 25 between 
Prime Minister Ramsay MacDonald and Secretary 
Stimson. In his first formal pronouncement on the 
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Subject, Mr. Stimson revealed that the suggestion 
for an international conference to consider “methods 
to stabilize world commodity prices” arose from an 
inquiry by the British Ambassador in Washington 
as to whether the United States would participate. 
After due consideration, the Secretary stated, a reply 
was made through Ambassador Mellon to the effect 
that this Government believes early convocation of 
the conference might be of real value in the present 
depression. “The proposed conference would have 
nothing to do with war debts, reparations, disarma- 
ment, or any other than purely economic subjects,” 
Mr. Stimson announced. In reports from Washing- 
ton it was remarked that officials expect the con- 
ference to take a wide range, covering questions 
relating to currency, foreign exchange, the gold 
standard, silver and other matters. In reference to 
commodity prices, a Washington dispatch to the 
New York “Times” said, it is expected the confer- 
ence will consider the general application of more 
liberal credit policies, in the belief that this will 
stop the shrinkage in values. 

Sir John Simon was questioned in the House of 
Commons, Wednesday, regarding the proposed con- 
ference, and he indicated in an explanatory state- 
ment that the matter was indeed under discussion, 
but had not progressed beyond an informal and 
preliminary stage. This statement was apparently 
made with an eye to other governments concerned, 
for Sir John Simon added that no opportunity to 
consult them had yet arisen. “It has to be remem- 
bered,” he said, “that the terms of reference for the 
conference at Lausanne include, among other ob- 
jects to be sought, not only a settlement of repara- 
tions, but an agreement on the measures necessary 
to salve other economic and financial difficulties 
which are responsible for and may prolong the 
present world crisis. Unless, therefore, the United 
States sends representatives to the second part of 
the Lausanne conference, there is a danger of over- 
lapping, and the questions of time and place would 
remain to be considered, even if yet a further con- 
ference were decided upon. At the same time the im- 
portance of the United States co-operation in such 
a discussion is so great that his Majesty’s Govern- 
ment is losing no time in consulting the other gov- 
ernments who will be assembled at Lausanne as to 
the suggestion which has been made.” 

In further reference to this proposal, the State 
Department at Washington disclosed, Thursday, 
that if the Lausanne conference of June 16 holds an 
adjourned meeting at London for the purpose of 
discussing plans for the betterment of world eco- 
nomic conditions, the United States is quite willing 
to attend. It was remarked in an Associated Press 
report that “the United States and Great Britain 
are in complete agreement about the holding of a 
world economic conference in London, and this Gov- 
ernment will attend at any time such a conference 
can be arranged.” It is held unlikely in Washing- 
ton that the conference could be held before August, 
and London also believes that a considerable time 
must elapse before arrangements can be perfected. 
Sir John Simon and Mr. Stimson both began con- 
versations with the French, German and Italian Am- 
bassadors in the respective capitals, Wednesday, in 
order to develop a potential program for the meet- 
ing. In London it was revealed the same day, a 
dispatch to the New York “Times” said, that the 
real genesis of the matter was in private conversa- 
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tions of Sir John Simon, Prime Minister MacDonald 
and Mr. Stimson, held in Geneva. Among the eco- 
nomic subjects then discussed were said to be ques- 
tions relating to the falling level of world commodity 
prices and the “absolute necessity of counteracting 
such a decline as an indispensable move to end the 
depression.” The conversations were continued in 
subsequent telephone exchanges across the Atlantic. 
anauilaensis 
KEEN and general concern regarding the 
Lausanne conference on German reparations 
was reflected in a series of pronouncements by Euro- 
pean leaders during the past week. There is little 
doubt that the conference will begin on June 16, as 
scheduled, despite the current changes in the Ger- 
man and French Cabinets, and the difficulties the 
new regimes will have in formulating definitive poli- 
cies. It remains the belief of informed observers, 
however, that the gathering will be able to accom- 
plish little in regard to reparations other than a 
formal extension until late this year of the mora- 
torium now in effect and due to expire June 30. 
That the prospects of the meeting are anything but 
brilliant was again indicated in a London dispatch 
of Tuesday to the New York “Times.” “There is 
probably no Government in Europe,” it was re- 
marked, “that would not, if it were possible, post- 
pone this crucial meeting, of which so much has been 
expected and from which so little that is practical 
in the way of outcome is now really hoped. Unfor- 
tunately, practical considerations utterly bar fur- 
ther delay.” 

Prime Minister MacDonald, of Britain, announced 
last Monday his firm determination to attend the 
meeting at Lausanne. In a statement appearing in 
the London “Daily Mail,” he expressed the belief 
that “the business to be transacted there will be 
essential to our economic future.” The problem to 
be faced is not merely the recovery of one nation, 
but the restarting of world commerce, he added. “I 
should like to see the Lausanne conference boldly 
tackle this much bigger problem in all its important 
aspects, as well as dealing with debts and repara- 
tions,’ Mr. MacDonald continued. “It is an inter- 
national problem and no nation can settle it for 
itself. Representatives of the British Government 
will strive with might and main to get the confer- 
ence to face this large issue, and the experience of 
all countries during the last six or seven months 
should incline every nation to take broader views 
than some of them have done up to now.” 

Edouard Herriot, Premier-designate of France, 
indicated in an interview on Wednesday that French 
representatives will be ready to go to Lausanne 
June 16, if German representatives are there. In a 
report of the conversation cabled to the New York 
“Times,” M. Herriot was quoted as saying France 
will be ready to go to this new reparations confer- 
ence with the intention and hope of obtaining such 
a settlement as will permit the world to make a new 
start on the basis of practical financial settlements, 
honest intentions and respect for signed obligations. 
“That does not mean that the letter of past engage- 
ments will be insisted upon,” the report states. ‘“M. 
Herriot knows that values have changed even since 
the Young Plan was signed, and that what was pos- 
sible yesterday is not possible to-day. But while the 
economic conditions of the world may change, its 
established moral code, he insists, must be supported 
in business between countries as well as between 
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individuals, if the capitalistic structure and demo- 
cratic government are to be maintained.” 

Equally indicative of the French attitude on this 
problem was a statement made at Rouen, last Sun- 
day, by Paul Painleve, former French Premier, who 
is expected to hold an important post in the Herriot 
Ministry. The best solution for the whole debts 
and reparations problem would be to wipe the slate 
clean, M. Painleve declared. He maintained, how- 
ever, that in order to prevent Germany from obtain- 
ing too great an advantage over her commercial 
rivals a compensation fund should be set up, which 
would operate automatically and tend to establish 
economic fair play. These views were personal, he 
said, and they might be difficult to realize unless the 
first difficulty of the isolation of the United States 
from the Lausanne parley were overcome. France 
would insist on recognition of her rights, M. Painleve 
declared, but to their application would bring the 
largest possible spirit of concession. He said no one 
in France doubted that Germany was incapable of 
making further payments, and that all were fully 
aware that these heavy payments between govern- 
ments were at the bottom of the present crisis, be- 
cause they interfered with the natural play of eco- 
nomic forces. “France must therefore give up, for 
a long time at least, any hope of receiving payment 
of that unconditional annuity established by The 
Hague agreements,” M. Painleve warned. A fur- 
ther expression of informed French opinion was 
made last Saturday by Senator Henry Berenger, 
President of the Senate Foreign Affairs Committee, 
who proposed that the Young Plan annuities be re- 
duced one-third to conform with the present de- 
pressed business conditions. 

PRE 

DISCONCERTING change in the German 

Government was occasioned early this week 
by growing divergence in the views of President 
Paul von Hindenburg and Dr. Heinrich Bruening, 
Chancellor of the coalition Cabinet of Center and 
Right groups which has guided the destinies of the 
Reich with care and skill for more than two years. 
Chancellor Bruening and his entire Cabinet were 
forced to resign, Monday, when, at a private confer- 
ence between the two leaders, President von Hinden- 
burg expressed opposition to important proposals 
of the Chancellor relating both to internal and to 
foreign affairs. The decision of the venerable Ger- 
man President to withdraw the support which Chan- 
cellor Bruening found indispensable in his trying 
two years in office was doubtless dictated largely 
by the important gains of the National-Socialist 
party of Adolph Hitler in the recent Presidential 
and State elections. From an international view- 
point, however, the enforced resignation of Dr. Brue- 
ning can only be considered deplorable, as he had 
gained a superb and world-wide reputation for force, 
ability and trustworthiness in the conduct of Ger- 
man affairs. The Cabinet crisis occurred, moreover, 
only a few weeks after the Reichstag supported the 
Bruening regime by a comfortable margin in a con- 
fidence test. 

Announcement of the resignation was followed by 
the usual consultations between the President and 
the leaders of all important Reichstag parties and 
groups. These were concluded late Tuesday, when 
President von Hindenburg commissioned Colonel 
Franz von Papen to form a “national concentra- 
tion” Cabinet. The choice was viewed with little 
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enthusiasm in Germany and with marked coolness 
in all- other countries. Colonel von Papen was not 
a national figure in the Reich, where he is known 
chiefly as the owner of the newspaper “Germania” 
and as a member of the extreme Right wing of the 
Catholic Center party, to which Dr. Bruening also 
belongs. The party manifested its instant disap- 
proval of the choice by announcing that it will have 
nothing to do with the von Papen Cabinet. It ap- 
pears, however, that the important National-Social- 
ist party will view the new regime tolerantly, in 
the expectation that Parliamentary elections will 
be held in the autumn and the von Papen Cabinet 
thus prove a transition regime. The new Govern- 
ment was promptly dubbed in Germany a Feudal 
Cabinet, as the choice of Ministers by Chancellor von 
Papen reflects the domination of the old German 
nobility, the Junkers and the military caste. 

In London, Paris, Washington and other capitals 
the choice of Colonel von Papen for the German 
Chancellorship was viewed with surprise and con- 
cern. It was immediately recalled that Colonel von 
Papen, together with Captain Boy-Ed, naval attache 
of the German Embassy in Washington, was recalled 
to Germany late in 1915 at the request of the United 
States Government. An announcement on Dec. 3 
1915 by Robert Lansing, then Secretary of State, 
indicated that the recall was requested “on account 
of what this Government considers improper activi- 
ties in military and naval matters.” In an indict- 
ment by a Federal Grand July, early in 1916, Colonel 
von Papen was charged with “setting on foot a mili- 
tary expedition against a friendly power.” Because 
of the questionable auspices under which Colonel 
von Papen left the United States, the choice of 
President von Hindenburg was considered most sur- 
prising. This feeling was tempered, however, by 
the realization that the Cabinet will probably prove 
a temporary one. 

With important international conferences in prog- 
ress and others about to begin, this change in the 
German Government is considered most untimely. 
It was quickly pointed out in the leading capitals 
that the General Disarmament Conference at Ge- 
neva, alreacy at a virtual standstill, will find its 
progress further impeded by international distrust 
over the formation of a Cabinet of militarists in 
Germany. The Lausanne conference on German 
reparations, scheduled to begin June 16, is con- 
sidered less likely than ever to reach satisfactory 
decisions. London officials and the British press 
were frankly pessimistic regarding the change. The 
concensus was that it will certainly add to the cur- 
rent political uncertainties and increase European 
troubles. It was feared especially, a London dis- 
patch to the New York “Times” states, that the oc- 
currence will prove irritating to the French and 
prevent any accord between France and Germany. 
In Paris the reaction was one of mistrust and alarm. 
It was remarked in a Paris report to the New York 
“Times” that “Edouard Herriot, Radical-Socialist 
leader, who will this week become Premier in place 
of Andre Tardieu, will find himself compelled almost 
to outdo M. Tardieu in protestations of mistrust 
of Germany.” In Washington fears were expressed 
that the German Cabinet change may complicate the 
efforts for the poiitical and economic reconstruction 
of Europe, toward which it had been felt Great 
Britain, France and the other Powers were working. 

The rift in the views of President von Hindenburg 
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and Dr. Bruening was reflected with more or less 
definiteness during recent weeks by the abortive 
attempts of the Chancellor to reconstruct his Cabi- 
net. General Wilhelm Groener was forced out of 
the Defense Ministry several weeks ago after he 
issued an order for the suppression of the Fiscist 
storm battalions built up by Adolph Hitler. The 
choice of a successor proved difficult and the post 
remained vacant. President von Hindenburg re- 
paired to his estate at Neudeck in East Prussia for 
a short holiday, and returned to Berlin last Sunday. 
Immediately after his return he conferred for some- 
what less than an hour with Dr. Bruening. A brief 
communication was issued stating that the “entire 
political situation” had been discussed at the meet- 
ing, but otherwise complete silence was preserved by 
the two participants. 

Fall of the Bruening Government followed, Mon- 
day, and it was immediately made apparent that the 
occurrence was due to the direct personal action of 
the President. The German Parliament was not 
in session at the time. It was reported in a Berlin 
dispatch to the New York “Herald Tribune” that the 
resignation was regarded in German political circles 
as heralding not a mere change of Ministry, but the 
beginning of an entirely new governmental regime in 
the Reich. Dr. Bruening handed the collective resig- 
nations of the Cabinet to the President after holding 
a Cabinet meeting at which the President’s con- 
ditions for maintaining the Bruening Cabinet in 
power were found unacceptable. “The fall was due,” 
the “Herald Tribune” report said, “to a clash of 
views between the Chancellor and the President, 
whose intimate and cordial co-operation for two 
years had tided the Reich over the stress of the 
world’s greatest economic crisis. The two men 
parted company when President von Hindenburg 
refused to give Bruening the blank check which the 
Chancellor demanded for the conduct of Reich 
affairs during and after the Lausanne conference, 
and rejected the Cabinet’s plan for expropriating a 
part of the huge estates of the Junkers (landed 
gentry) in East Prussia for the unemployed, a 
scheme which smacked too much of Bolshevism for 
the President’s taste. Furthermore, the President 
considered that Dr. Bruening should reconstruct 
his Cabinet more to the Right, dropping the more 
Liberal members from his official family. The Cabi- 
net, at its meeting, decided to stand or fall together, 
and consequently the Chancellor’s resignation was 
inevitable.” 

Three men in particular were said to have been 
instrumental in bringing about the overthrow of 
the Bruening Cabinet: Otto Meissner, chief political 
adviser to President von Hindenburg; General Kurt 
von Schleicher, head of the German military clique, 
and Elard von Oldenburg-Januschau, East Prussian 
land owner and old friend of the President. The 
militarists objected strenuously to the suppression 
of the Hitler storm detachments, and their protests 
forced the resignation of General Groener. “The 
powerful agrarian interests beyond the Elbe, who 
have easy access to President von Hindenburg, added 
their influence to that of the general’s to bring about 
the Chancellor’s downfall,” the Berlin correspondent 
of the “Herald Tribune” states. “Their pet griev- 
ance was the Government’s scheme for giving unem- 
ployed city dwellers opportunity to eke out their 
existence on the land by allotting them strips par- 
celed from the uneconomic estates of East Prussian 
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landowners. The Junkers raised a storm of protest 
against this project, which involved nearly 300,000 
hectares (740,000 acres), and directed their attacks 
especially against Adam Stegerwald, Minister of 
Labor and colleague of Dr. Bruening in the Cath- 
olic Centrist party, who was the author of the 
measure.” 

Chancellor von Papen was confirmed in his new 
post, Wednesday, when he presented a tentative list 
of Ministers to President von Hindenburg for ap- 
proval. The selections increased the uneasiness oc- 
casioned in Germany by the circumstances surround- 
ing the fall of the Bruening regime. All the power- 
ful Liberal and Left groups in the Reich displayed 
resentment and indicated that they would not sup- 
port the von Papen Government. The Centrists 
issued a manifesto attacking “dangerous political 
experiments” at this time, while the Socialists and 
the Bavarian People’s Party likewise announced 
their opposition. On this basis the von Papen Gov- 
ernment will be opposed by at least 325 of the 577 
members of the Reichstag. It is believed, conse- 
quently, that the new Cabinet will never face the 
Reichstag and will merely function as a stop-gap 
until new elections are held. The Government, 
meanwhile, will have to act not only in the im- 
portant international negotiations, but also on sev- 
eral exceedingly difficult internal problems. Fore- 
most among these are the necessary balancing of 
the budget, and aid to the 6,000,000 German unem- 
ployed. Deficits of the National, State and local 
governments are steadily increasing, and Dr. Brue- 
ning had intended to meet the difficulties through 
a lottery loan, new taxes and a reduction of relief 
appropriations. The new von Papen Government, 
on the other hand, intimated Wednesday that it will 
rule on the principle of “no more taxes and no more 
decrees,” and there is consequently much speculation 
in Berlin regarding possible means for meeting the 
situation. 

The new Government was completed Thursday, 
with the exception of one or two minor portfolios, 
and President von Hindenburg promptly adminis- 
tered the oaths of office. As the Foreign Minister 
in the regime, Chancellor von Papen chose Baron 
Konstantin von Neurath, German Ambassador to 
London, who is regarded with animosity by German 
republicans. The leading figure in the Cabinet is 
generally believed in Germany to be not the Chan- 
cellor, but General Kurt von Schleicher, Reichswehr 
(Defense) Minister. Baron von Gayl, Minister of 
the Interior, is also considered a strong personality 
in the regime. It was confidently predicted in Ber- 
lin that President von Hindenburg will issue a decree 
dissolving the Reichstag almost immediately, and 
calling for general elections. This expectation was 
realized late yesterday when a Presidential decree 
was announced, making new Parliamentary elections 
necessary within 60 days. Criticism of the regime 
increased steadily in the German press, owing to the 
fact that the Cabinet is a “personally chosen group,” 
not in any sense representative of the German people 
by any direct mandate from them. It was admitted 
readily, however, that the Cabinet is as able as any 
assembled in Germany since the World War. As one 
of his first official actions, the new Chancellor re- 
ceived Dr. Hans Luther, President of the Reichs- 
bank, Thursday. After a long interview a statement 
was issued saying that “complete agreement was 
reached that no kind of currency experiments would 
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be considered, nor any monetary or credit measures 
that might endanger the stability of the mark.” The 
composition of the new Cabinet follows: 

Chancellor—Colonel Franz von Papen. 

Interior—Baron Wilhelm von Gayl. 

Foreign Affairs—Baron Konstantin von Neurath. 

Finance—Count Lutz Schwerin von Krosigk. 

Reichswehr—General Kurt von Schleicher. 

Agriculture—Baron Magnus von Braun. 

Justice—Franz Guertner. 

Commerce—Dr. Hermann Warmbolt. 


Posts and Communications—Baron Paul Eltz von Ruebenach. 
——o—— 


DOUARD HERRIOT, leader of the Radical-So- 
cialist party in France, was summoned yester- 
day by President Albert Lebrun to form a new 
Cabinet, to succeed that of Andre Tardieu, which 
resigned soon after the parliamentary elections. As 
the Radical-Socialists are now the most powerful 
single political group in the Chamber of Deputies, 
this action is merely in line with traditional pro- 
cedure. There is every likelihood that M. Herriot 
will form a coalition regime of mildly liberal parties 
and of Center groups in the Chamber. The Social- 
ists, who also have a numerous representation, set 
forth their conditions for participation in the Her- 
riot Ministry early this week, but the terms were 
found unacceptable. It is understood, however, that 
they will support the Cabinet for the time being, 
and an ample vote of confidence is thus expected 
when the Ministerial declaration is read early next 
week. The new Chamber met for the first time 
Wednesday, and promptly set about the task of 
organization. The Senate assembled Thursday, and 
began to consider a successor to M. Lebrun, who was 
elevated from the Presidency of the Senate to that 
of the Republic after the assassination of M. Dou- 
mer. In his public statements of the past two weeks, 
M. Herriot has given little indication of his policy. 
It is generally thought, however, that his conduct of 
French foreign affairs will differ but little from 
that of his predecessor. In French internal prob- 
lems it is likely that the Left groups will exercise a 
greater influence than formerly. 
——— 
ISCRIMINATION against American goods 
under the quota system governing imports 
into France has been definitely set aside by an 
agreement placing such quotas on a most-favored- 
nation basis. Settlement of this vexing Franco- 
American problem was announced in Paris, Wednes- 
day, by Premier Andre Tardieu and United States 
Ambassador Walter E. Edge. Signature of the ac- 
cord was one of the last official acts of the retiring 
Premier. It is understood that Edouard Herriot, 
who succeeds M. Tardieu, was consulted and ap- 
proved the agreement. Under the most-favored- 
nation accord on quotas, which will be published in 
full next week, American exporters are assured of 
substantial increases in permitted importations into 
France of such products as radio sets and tubes, 
tools, leather products, electrical machinery, paper 
and lumber. The agreement is to remain in force 
pending negotiations for a more complete treaty on 
general commercial lines. Signature of this accord 
follows by only a month the conclusion of an agree- 
ment whereunder the French Government discon- 
tinued its double taxation of American firms doing 
business in France. Settlement of these problems 
is viewed with great satisfaction in Washington, as 
well as in all American business circles. 
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INANCIAL difficulties of the Rumanian Gov- 
ernment occasioned the resignation, Tuesday, 
of the Cabinet headed by Dr. Nicholas Jorga. The 
Cabinet crisis was precipitated after a series of con- 
ferences between Dr. Jorga and King Carol, in which 
proposals for meeting the difficulties were reviewed. 
The Government resigned, Dr. Jorga stated, “because 
we were unable to find funds to pay public officials’ 
salaries and unable to conclude a loan, and yet are 
willing to cut Government salaries 50%.” Nicholas 
Titulescu, Rumanian Ambassador to London, was 
quickly summoned by King Carol to return to Buch- 
arest and form a coalition regime. Any concentra- 
tion Cabinet, it is suggested in a dispatch to the New 
York “Times,” would probably be based on the 
National Peasant and Liberal parties, which are the 
strongest Parliamentary groups. The Rumanian 
financial troubles have been serious for many 
months, and an acute stage reached lately owing 
to the extensive aid to farmers. Payments due to 
civil servants and soldiers are badly in arrears, and 
_ growing protests have been occasioned by these 
circumstances. 

International attention was drawn to the situa- 
tion when the Government proposed, recently, to 
convert the agrarian debt by means of a $150,000,000 
State bond issue. The French Minister to Rumania 
protested against this plan last week on the ground 
that it would endanger the stability of the leu, and 
similar protests were made last Saturday by the 
British, Dutch and Swiss Ministers. These four 
countries contributed financially to the stabiliza- 
tion of Rumanian currency. Also indicative of the 
financial position of the country is a report by 
Charles Rist, French economist, published at Buch- 
arest, Wednesday. This report disclosed, an Associ- 
ated Press dispatch said, that the Government has 
not enough money to pay even half its civil service 
salaries. A drastic reorganization of State finances 
was recommended, together with a sweeping reduc- 
tion of Government employees and a salary cut of 
perhaps as much as 50%. 

——9—— 


HE National Bank of Denmark reduced its dis- 
count rate on May 28 from 5 to 4%, the reduc- 
tion becoming effective on May 31. On June 3 the 
National Bank of Sweden reduced its discount rate 
from 44% to 4%. Rates are 11% in Greece; 8144% 
in Bulgaria; 7% in Austria, Roumania, Portu- 
gal and Lithuania; 614% in Spain and in Finland; 
6% in Hungary, Danzig, and in Colombia; 5.84% in 
Japan; 544% in Estonia and in Chile; 5% in Ger- 
many, Italy and Czechoslovakia; 444% in Norway; 
4% in Sweden and Denmark; 34% in Belgium 
and in Ireland; 24% in England, France and in 
Holland, and 2% in Switzerland. In the London 
open market discounts for short bills on Friday were 
1 1-16@114% as against 1 1-16@1144% on Friday of 
last week, and 1 1-16@114% for three months’ bills 
as against 11-16% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris 
the open market rate continues at 144%, and in 
Switzerland at 14%. 
HE Bank of England statement for the week 
ended June 1 shows a gain of £3,580,620 in 
gold holdings, which brings the total up to £129,341,- 
726, as compared with £152,934,078 a year ago. 
However, as circulation expanded £1,193,000, re- 
serves increased £2,388,000. Public deposits fell 
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off £5,054,000, while other deposits rose £13,613,956. 
Of the latter amount, £12,412,445 was to bankers’ 
accounts and £1,201,511 to other accounts. The 
proportion of reserve to liability is at 34.29%, in 
comparison with 34.70 a week ago and 50.19% last 
year. Loans on Government securities increased 
£4,540,000 and those on other securities £1,641,749. 
The latter consists of discounts and advances and 
securities, which rose £310,323 and £1,331,426 re- 
spectively. The discount rate is still 244%. Below 
we show a comparison of the different items for five 
years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
June 1 June 3. June 4. June 5. June 6. 
£ £ £ £ & 
Circulation._..... a355,413,000 356,370,794 359,798,602 361,576,772 135,661,835 
Public deposits. __.. 18,551,000 6,545,145 8,877,942 8,511,444 8,852,628 


Other deposits. --_. 124,106,439 106,129,666 107,990,702 106,292,485 110,272,764 


Bankers’ accounts 89,956,577 72,209,262 71,081,853 70,346,971 .......- 

Other accounts... 34,149,862 33,920,404 36,908,849 35,945,514 .......- 
Government secur.. 73,914,656 38,495,906 58,380,547 43,106,855 36,187,006 
Other securities.... 37,601,752 35,416,843 19,192,897 27,215,003 52,578,969 

Diset. & advances 12,481,965 7,106,070 6,476,057 6,215,102  _....... 

Securities. ...... 25,119,787 28,310,773 12,716,840 20,999,901 --....-- 
Reserve notes & coin 48,928,000 56,563,284 57,080,483 62,274,358 48,168,130 
Coin and bullion. ..129,341,726 152,934,078 156,879,085 163,851,130 164,079,965 
Proportion of reserve 

to liabilities. .... 34.29% 50.19% 48.84% 54.25% 40%% 
Bank rate........- 24% 24% 3% 54% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Engtand 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


—_—~e— 

E Bank of France statement for the week 

ended May 27 records an increase in gold 
holdings of 563,268,563 francs. The total of the item 
is now 79,470,235,749 francs, which compares with 
55,634,060,503 francs the same period a year ago 
and 43,808,866,426 frances two years ago. French 
commercial bills discounted and creditor current 
accounts rose 709,000,000 francs and 207,000,000 
francs, while advances against securities declined 
19,000,000 francs. Notes in circulation show a 
gain of 171,000,000 francs, the total of which is now 
81,418,819,735 francs. The total of circulation a 
year ago was 78,185,340,315 francs and the year 
previous 73,078,813,845 frances. The items of credit 
balances abroad and bills bought abroad decreased 
111,000,000 francs and 907,000,000 francs respec- 


-tively. The proportion of gold on hand to sight lia- 


bilities stands this week at 72.92%, in comparison 
with 55.20% last year and 49.50% the year before. 
Below we furnish a comparison of the various items 


for three years: 
BaNK Ov FRANCE’S COMPARATIVE STATEMENT. 





Changes ——-Status as of--—-—-—————— 
for Week. May 271932. May 291931. May 320 1930. 
Francs. Frances. Francs. Francs. 


Gold holdings..-.Inc. 563,268,563 79,470,235,749 55,634,060,503 43,808 866,426 
Credit bals. abr’d. Dec. 111,000,000 4,474,225,930 5,430,227,861 6,872,939,901 
French commercial 

bills discounted aInc. 709,000,000 4,159,465,276 6,189,596,300 7,653,520,548 
Bills bought abr’dbDec. 907,000,000 4,526,571,845 20,729,695,413 18,689,503,362 
Adv. agst. securs.Dec. 19,000,000 2,701,225,746 2,806,102,825 2,540,750,876 
Note circulation..Inc. 171,000,000 81,418,819,735 78,185,340,315 73,078,813 845 
Cred. curr. accts._Inc. 207,000,000 27,560,646,670 22,609,034,316 15,425,372,652 
Proportion of gold 

on hand to sight 
0.26% 72.92% 55.20% 49.50% 

a Includes bills purchased in France. b Includes bills discounted abroad. 


ccisioaiiaatia 
HE Bank of Germany statement for the last 
quarter of May reveals an increase in gold and 
bullion of 6,437,000 marks. The total of bullion 
now stands at 862,721,000 marks, in comparison with 
2,390,327,000 marks a year ago and 2,591,135,000 
marks two years ago. Increases are recorded in 
bills of exchange and checks of 209,583,000 marks, in 
advances of 162,103,000 marks, in investments of 
1,911,000 marks, in other assets of 21,405,000 marks 
and in other daily maturing obligations of 65,993 ,000 
marks. Notes in circulation rose 221,288,000 marks 
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raising the total of the item to 3,960,563,000 marks. 
Circulation a year ago was 4,299,122,000 marks and 
two years ago 4,812,469,000 marks. A decrease is 
shown in reserve in foreign currency of 6,078,000 
marks, in silver and other coin of 108,595,000 marks, 
in notes on other German banks of 8,343,000 marks 
and in other liabilities of 8,859,000 marks. ‘The item 
of deposits abroad remains unchanged. The propor- 
tion of gold and foreign currency to note circulation 
is now 25%, as compared with 59.9% last year and 
61.1% the previous year. A comparison of the 
various items for three years is furnished below: 
REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes 

Sor Week. May 31 1932. May 30 1931. May 31 1930. 

Retchsmarks. Retchsmarks. Retchsmarks. Ketchsmarks. 
Gold and bullion....-. Inc. 6,437,000 862,721,000 2,390,327,000 2,591,135,000 
Of which depos. abr’d. Unchanged. 98,795,000 207,638,000 149,782,000 
Res’veinfor’n curr.-.Dec. 6,078,000 128,552,000 186,181,000 350,844,000 
Bills of exch. & checks.Inc. 209,583,000 3,008,474,000 1,816,432,000 1,958,223,000 
Silver and other coin. . Dec. 108,595,000 224,848,000 174,315,000 128,610,000 
Notes on oth.Ger.bks.Dec. 8,343,000 2,693,000 5,120,000 4,132,000 
- 162,103,000 257,253,000 167,182,000 187,748,000 


1,911,000 363,472,000 102,697,000 101,067,000 
- 21,405,000 804,796,000 541,489,000 596,393,000 


Assets— 


Notes in circulation..Inc. 221,288,000 3,960,563,000 4,299,122,000 4,812,469,000 
Oth.daily matur.oblig.Inc. 65,993,000 430,559,000 353,272,000 401,086,000 
Other liabilities. .-.-- Dec. 8,859,000 694,260,000 244,018,000 210,670,000 
Propor. of gold & for’n 


curr.to note circul'n. Dec. 1.5% 25.0% 


oon 
HERE have been no changes of any consequence 
in the New York money market this week, as 
the continued purchases of United States Govern- 
ment securities by the Federal Reserve banks exerted 
sufficient pressure to keep rates at their phenomi- 
nally low levels. Although the supply of credit was 
more than ample, demand for accommodation 
showed no perceptible increase. Call loans on the 
New York Stock Exchange were 214% for all trans- 
actions, while in the unofficial outside market trans- 
actions were reported every day at 114%, or a con- 
cession of a full 1%. Time money was also un- 
changed and equally easy. Both the usual compila- 
tions of brokers’ loans were made available this 
week. The comprehensive Stock Exchange tabula- 
tion for the entire month of May reflected a decline 
in the outstanding loans of $78,619,440. The Federal 
Reserve Bank of New York total showed an increase 
of $16,000,000 for the week to Wednesday night. 
Gold movements for the week, including Wednes- 
day, consisted of exports of $63,739,000, imports of 
$2,119,000, and an increase in the earmarked stocks 
of $41,085,000. 


59.9% 6.1% 
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EALING in detail with call loan rates of the 
Stock Exchange from day to day, 244% was 
the rate ruling all through the week, both for new 
loans and renewals. In time money there has been 
no change in the market, there being practically no 
business. Rates are quoted nominally at 114% for 
all dates. Prime commercial paper has been fairly 
active this week, though there is still an acute short- 
age of paper. Quotations for choice names of four 
to six months’ maturity are 234@3%. Names less 
well known are 314%. On some very high-class 
90-day paper occasional transactions at 214% were 
noted. 
comrcinindion 
RIME bankers’ acceptances have been in excel- 
lent demand this week, though the offerings 
have been in small supply and quickly disposed of. 
Rates are unchanged. The quotations of the Amer- 
ican Acceptance Council for bills up to and including 
three months are 1% bid, 7%% asked; for four 
months, 144% bid and 1% asked; for five and six 
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months, 134% bid and 114% asked. The bill buying 
rate of the New York Reserve Bank is 214% for 
all maturities. The Federal Reserve banks show 
further decrease in their holdings of acceptances, 
the total having fallen from $38,373,000 to $35,- 
479,000. Their holdings of acceptances for foreign 
correspondents also further decreased, falling from 
$216,402,000 to $179,564,000. Open market rates for 


acceptances are as follows: 
SPOT DELIVERY. 


—-180 Days—- -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills........... 1% 1% 1% 1% 1% 1 
—990 Daysx—- 1 —-60 Days——- 1 ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis........... 1 % 1 % 1 % 
FOR DELIVERY WITHIN THIRTY DAYS. 
SN I I iia iii ain intel ait iaphceleiees onc thscaenien niin tli eesthienentnin 1%% bid 
GIEES MONON WES ooo ck ok bn bkc oh conncc pocccccececoccoaccus 1%% bid 
——_@— 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank. Effect on Previous 

June 3. Established Rate. 
NN 5 io cS b ccaddiindsded 3% Oct. 17 1931 2% 
ee eet 3 Feb. 26 1932 3% 
Philadelphia. ....-.---..---..- 3% . 22 1931 3 
CO er See es 3% Oct. 24 1931 3 
Mises... Wins atickddadé 3% Jan. 25 1932 4 
DEI. a ccg nitetighnnctnicagualnciiil 3% Nov. 14 1931 3 
CRN... Sacessisesede wad 3% Oct. 17 1931 2% 
OP eye 3% Oct. 22 1931 2% 
Minneapolis. ....----.------- 3% Sept. 12 1930 + 
EE COD cnnseee stead 3% Oct. 23 1931 3 
TE 5 bv woudhdonmupadeea 3% Jan. 28 1932 4 
Gan Frances... neccccdes 3% Oct. 21 1931 2% 

——— e—— 


TERLING exchange is firm and in active demand 
in many markets. Nothing except the inter- 
vention of the London banking authorities in the 
market prevents sterling from rising sharply. The 
range this week has been between 3.68 and 3.72% 
for bankers’ sight bills, compared with 3.6714 to 
3.695% last week. ‘The range for cable transfers has 
ranged between 3.6814 and 3.73, compared with 
3.673% to 3.6934 a week ago. On Monday, 
Memorial Day, there was no market in New York. 
The Bank of England’s rate of discount continues 
at 214%, although for the past few weeks bankers 
expected to see the rate reduced to 2% and still look 
for.such a reduction. On Saturday last sterling was 
exceptionally strong, when cable transfers were run 
up to 3.7134. Exceptional strength was also dis- 
played on Wednesday and Thursday. According to 
well informed authorities the market on these days 
was dominated by Japanese selling of dollars and 
buying of sterling. The transfer of these Japanese 
balances from dollars to sterling is believed to have 
been effected for the purpose of accumulating funds 
in London to meet two bond maturities of the South 
Manchurian Railway. Undoubtedly seasonal fac- 
tors are favoring sterling and will continue to do so 
until toward the end of September. Nevertheless, 
much of the firmness in sterling and in the leading 
Continental exchanges reflects to a greater or less 
extent weakness in the dollar. All European mar- 
kets seem somewhat disturbed about the dollar and 
despite the heavy transfers of gold from this side to 
many European countries, dollar exchange is slow 
to regain its position with respect to foreign cur- 
rencies, as much nervousness exists among private 
individuals and bankers on the other side caused 
by loose talk in Congress respecting financial 
measures. 
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Sterling futures are steadily quoted at a premium 
over spot, 30-day sterling being 114 to 1% points 
higher and 3-months’ sterling 4 to 5 points higher. 
On numerous occasions this week and for many weeks 
past the dollar would have displayed greater weak- 
ness on foreign markets but for purchases by the 
Bank of England and the British Treasury. These 
purchases, of course, support the dollar but are not 
believed to be made. for that purpose. The London 
authorities have frequently sold sterling and their 
purchases of dollars are part of a program to accumu- 
late funds on this side with a view to strengthening 
the position of the Bank of England against the 
autumn drain on London. From day to day it 
becomes more evident that confidence in the London 
money market is entirely restored. The Bank of 
England continues to purchase gold in the open 
market and these purchases are cloaked in mystery 
so far as bankers and foreign exchange traders are 
concerned. The operations of the British sterling 
stabilization account are conducted with the greatest 
secrecy. As no official information is given out there 
is no way of explaining how the Bank of England 
comes to buy gold in the open market at around 112 
to 113 shillings an ounce when by law its authorized 
purchase price for gold is 84s. 10d. Money con- 
tinues abundant and extremely easy in London at 
rates which clearly indicate that the market has a 
right to expect a reduction in the bank rate. On 
Thursday call money against bills was in supply at 
34% and bill rates were decidedly easier, with 2- 
months’ maturities dropping to 13-16% from 1%, 
3-months’ bills at 1%, 4-months’ bills at 1 1-16%, 
and 6-months’ bills at 144%. Gold seems to have 
sold in London this week at from 112s. 5d. to 112s. 9d. 
per ounce. On Monday the Bank of England bought 
£806,637 in gold bars and on Wednesday the Bank 
bought £1,542,483 in gold bars, presumably market 
gold. The Bank of England statement for the week 
ended June 1, shows an increase in gold holdings of 
£3,580,620. Since the publication of the statement 
the Bank has added approximately £3,000,000 more 
to its gold stock. The total gold holdings on June 1 
stood at £129,341,726, which compares’ with 
£152,934,078 on June 3 1931. 

At the Port of New York the gold movement for 
the week ended June 1 as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,119,000, of which $1,495,000 came from Canada, 
$354,000 from Mexico, $200,000 from England, and 
$70,000 chiefly from Latin American countries. Gold 
exports totaled $63,739,000, of which $28,582,000 
was shipped to France, $13,740,000 to Holland, 
$13,000,000 to Switzerland, $6,926,000 to Belgium, 
$1,454,000 to England, and $37,000 to Peru. The 
Reserve Bank reported an increase of $41,085,000 in 
gold earmarked for foreign account. In tabular form 
the gold movement at the Port of New York for the 
week ended June 1, as reported by the Federal Re- 
serve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 26-JUNE 1, INCL. 
Imports. Ezports. 
$1,495,000 from Canada $28,582,000 to France 
354,000 from Mexico 13,740,000 to Holland 
200,000 from England 13,000,000 to Switzerland 
70,000 chiefly from Latin 6,926,000 to Belgium 
American countries 1,454,000 to England 
37,000 to Peru 








$2,119,000 total $63,739,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $41,085,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
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of gold. Exports amounted{to'$8,400,700 of which 
$7,250,700 was shipped to France, $1,100,000 to 
Holland and $50,000 to Austria. Gold earmarked 
for foreign account increased $12,122,900. Yester- 
day gold imports totaled $1,021,900, of which $1,- 
000,000 came from Uruguay and $21,900 from 
Mexico. Exports amounted to $24,758,300, of 
which $10,745,400 went to Holland, $7,993,000 to 
Switzerland, $4,090,200 to Belgium and $1,929,700 
to France. During the week approximately $1,- 
085,000 of gold was received at San Francisco from 
China. 

Canadian exchange continues at a severe discount, 
though somewhat less unfavorable to Montreal than 
in several weeks. On Saturday last Montreal funds 
were at a discount of 1134%. On Monday, Memorial 
Day, there was no market. On Tuesday Canadian 
exchange was at 1114% discount, on Wednesday and 
Thursday at 12144% and on Friday at 12 5-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was exceptionally firm. Bankers’ 
sight was 3.6914@3.72%, cable transfers 3.6934@ 
3.73. On Monday, Memorial Day, there was no 
market in New York. On Tuesday sterling receded 
from the highs of Saturday, but was still firm. The 
range was 3.6854@3.70 for bankers’ sight and 
3.6834@3.701% for cable transfers. On Wednesday 
sterling was steady, though slightly easier. Bankers’ 
sight was 3.68@3.6834; cable transfers, 3.6814@3.69. 
On Thursday exchange was steady. The range was 
3.68144@3.6914 for bankers’ sight and 3.68%@ 
3.6914 for cable transfers. On Friday sterling con- 
tinued steady, the range was 3.69@3.6914 for 
bankers’ sight and 3.6914 @3.695% for cable transfers, 
Closing quotations on Friday were 3.691% for demand 
and 3.6954 for cable transfers. Commercial sight 
bills finished at 3.69; 60-day bills at 3.6854; 90-day 
bills at 3.6834; documents for payment (60 days) at 
3.6734, and seven-day grain bills at 3.6834. Cotton 
and grain for payment closed at 3.69. 


a oa 


XCHANGE on the Continental countries con- 
tinues firm. The firmness and demand for 
exchange on the leading European centers is largely 
a seasonal matter, but the firmness with respect to the 
dollar at this time also results from nervous selling 
of dollars on the other side. Following the announce- 
ment of Chancellor Bruening’s resignation and before 
the appointment of the new von Papen cabinet, 
marks were quoted as low as 23.64 in Tuesday’s 
market. Par of the mark is 23.82. However, mark 
quotations are largely nominal as the German “free” 
exchange market is extremely limited, due to the 
strict exchange control exercised by the Reichsbank 
and the Government. For this reason, the lower 
mark quotations reflect political uncertainty rather 
than heavy offerings of marks. Almost as soon as 
Premier Franz von Papen was sworn in, he announced 
that his Government would act to preserve Ger- 
many’s currency. He received Dr. Hans Luther, 
President of the Reichsbank, and a communique was 
issued to the effect that both were in complete agree- 
ment on the necessity to avoid currency experiments 
and to “refrain from measures in the fields of cur- 
rency and credit which harbor dangers to the curs 
rency.” The Reichsbank statement for the week 
ended May 31 showed an increase in gold holdings 
of rm. 6,437,000, the total standing at rm. 862,721,- 
000. This compares with rm. 2,390,327,000 a year 
ago. It is believed that this increase in gold came 








4042 


entirely from Russia. It will be recalled that on 
several occasions in recent weeks gold exports were 
reported from New York to Germany, but it would 
seem that such United States exports of gold were 
intended for trans-shipment to other European 
countries, chiefly Holland and Switzerland. 

French francs are steady, ruling on average around 
the quotations of a week ago, although several times 
during the week the franc went as high as 3.9514. 
There is nothing essentially new in the French ex- 
change situation. As noted above, France continues 
to draw down its dollar balances from New York in 
the form of gold, in addition to which many of the 
French private banks are taking gold from this side. 
The transfer of foreign balances into gold by the 
Bank of France is a part of a fixed policy, frequently 
declared for the past year or more, which France 
pursues in the belief that when international condi- 
tions become more stabilized, great quantities of 
funds now domiciled in Paris will be withdrawn from 
France in the form of gold by their foreign owners. 
Aside from these central bank withdrawals, Paris 
explains the private bank withdrawals from the 
United States as due entirely to the unfavorable 
impression created in Europe by New York advices 
which seem to show that Congress is obstinately 
hostile to the Administration’s plans for budget 
equilibrium while constantly discussing inflation ex- 
pedients. Money continues extremely abundant in 
the Paris market, where loans have been made at 
34%. In the face of the market situation the Caisse 
d’Amortissement has lowered the rate on issues of 
2-year defense bonds from 3% to 234%. The Bank 
of France statement for the week ended May 27 
shows an increase in gold holdings of fr. 563,268,563. 
The Bank’s gold holdings are at record high level of 
fr. 79,470,235,749, which compares with fr. 55,634,- 
060,503 a year ago and with fr. 28,935,000,000 in 
June 1928, following the stabilization of the unit. 
The Bank’s ratio is also at a new record high of 
72.92%, which compares with 72.66% on May 20, 
with 55.20% a year ago, and with legal requirement 
of 35%. 

Italian exchange is steady, as it has been through- 
out almost the entire period since the London crisis of 
last September. The statement of Italian foreign 
trade shows a steady decrease in the surplus of im- 
ports over exports. For the first four months of 
this year the surplus of imports was 760,000,000 lire, 
which compares with 993,000,000 lire during the 
same period last year, and with 1,940,000,000 lire 
in 1930. The Italian National Bank is showing a 
constant increase in its gold holdings and in its 
reserve ratio, which now stands at 40.57%, without 
counting what is regarded as ‘‘equivalent reserves,” 
such as Treasury bonds, credit certificates, foreign 
credits, and notes of foreign banks. These items 
amount to approximately 1,483,000,000 lire, and 
there are also 1,772,000,000 lire in gold deposited in 
England during the war which belong to the Italian 
Treasury. The inclusion of these items would raise 
the reserve ratio to about 67%. The ratio is steadily 
improved by the constant reduction in outstanding 
note circulation. Money rates in the Italian markets 
are comfortable and steadier than in most other 
centers. 

The London check rate on Paris closed at 93.55 on 
Friday of this week, against 93.28 on Friday of last 
week. In New York sight bills on the French centre 


finished on Friday at 3.94 15-16 against 3.9434 on 
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Friday of last week; cable transfers at 3.95, against 
3.947%, and commercial sight bills at 3.9474, against 
3.947%. Antwerp belgas finished at 13.99 for bankers’ 
sight bills and at 13.9914 for cable transfers, against 
14.0114 and 14.02. Final quotations for Berlin marks 
were 23.71 for bankers’ sight bills and 23.72 for cable 
transfers, against 23.67 and 23.68. Italian lire closed 
at 5.14 for bankers’ sight bills and at 5.1414 for cable 
transfers, against 5.1334 and 5.14. Austrian schil- 
lings closed at 14.12, against 14.12; exchange on 
Czechoslovakia at 2.9714, against 2.9714; on Bu- 
charest at 0.6014, against 0.6014; on Poland at 
11.2214, against 11.2214, and on Finland at 1.7234, 
against 1.7284. Greek exchange closed at 0.64 for 
bankers’ sight bills and at 0.6414 for cable transfers, 
against 0.6534 and 0.66. 
Estey eee 
XCHANGE on the countries neutral during the 
war presents no new aspects. On Saturday last 
the Bank of Denmark announced the reduction of its 
rediscount rate to 4% from 5%, effective May 31. 
This followed a recent reduction by the central banks 
of Sweden and Norway and is a further indication of 
the downward movement of money rates throughout 
the greater part of the world. The Scandinavian cur- 
rencies are relatively firm, fluctuating within narrow 
limits and following closely the trend of sterling 
exchange with which they are allied. Swiss francs 
and Holland guilders continue firm at levels which 
make it profitable to withdraw gold from this side. 
It will be seen in the review of sterling exchange that 
both these countries withdrew large quantities of 
gold from New York this week, as they have been 
doing for months past. So far as the central banks of 
both countries are concerned, their withdrawals of 
earmarked gold from New York are part of a fixed 
policy adopted after sterling went off the gold 
standard in September. In addition to withdrawing 
gold from New York, both Dutch and Swiss private 
bankers seem to be selling large volumes of dollar 
securities and transferring the proceeds to sterling. 
Were it not for this process of transferring funds to 
London, it is thought that the withdrawals of gold 
from New York would be even greater than they are. 
Both Holland and Switzerland have excessively large 
quantities of foreign funds on deposit for safety 
rather than for interest return. One reason that both 
countries continue to take gold, although funds are 
super-abundant in their own banks, is found in the ex- 
pectation that these foreign funds may be withdrawn 
at any time. Hence the desire for absolute liquidity. 
Bankers’ sight on Amsterdam finished on Friday 
at 40.5814, against 40.5414 on Friday of last week; 
cable transfers at 40.59, against 40.55, and com- 
mercial sight bills at 40.55, against 40.50. - Swiss 
francs closed at 19.5914 for checks and at 19.60 for 
cable trasnfers, against 19.5834 and 19.59. Copen- 
hagen checks finished at 20.1914 and cable transfers 
at 20.20, against 20.14 and 20.15. Checks on Sweden 
closed at 18.9614 and cable transfers at 18.97, against 
18.89 and 18.90; while checks on Norway finished 
at 18.4414 and cable transfers at 18.45, against 18.39 
and 18.40. Spanish pesetas closed at 8.26 for bank- 
ers’ sight bills and at 8.2614 for cable transfers, 
against 8.23144 and 8.24. 
cna 
XCHANGE on the South American countries in 
all important respects continues to display the 
same trends asin recent weeks. The “free” exchange 
market in all the South American countries is de- 
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cidedly limited owing to government exchange control 
boards, and in the case of Argentina and Rio de 
Janeiro, although quotations are largely nominal, a 
firmer trend has been in evidence for the past several 
weeks. Recent Associated Press dispatches from 
Lima, Peru, state that a bill to lower the gold backing 
of the sol, to establish a national budget commission, 
and reduce the central reserve bank capital has been 
introduced into Congress by Finance Minister 
Ignacio Brandariz, in order to ease the financial situa- 
tion. It would seem that the bill plans to reduce the 
gold cover of the sol from about 98% to 50%, with 
a corresponding increase in silver and marketable 
paper backing. This will permit the central bank 
to increase the national currency from 38,000,000 
soles to 76,000,000 soles. The par value of the sol 
is 28 cents and the current quotation on foreign ex- 
changes is 22.00. There is practically no market 
in soles. 

Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.90, against 25.90. Bra- 
zilian milreis are nominally quoted 7.20 for bankers’ 
sight bills and 7.25 for cable transfers, against 7.20 
and 7.25. Chilean exchange is nominally quoted 
614, against 6144. Peru is nominally quoted at 22.00, 
against 23.00. 

——@———— 

XCHANGE on the Far Eastern countries shows 
no new features of importance. Japanese yen 
have been steadier and frequently firmer with respect 
to the dollar. This was due largely to the fact that, 
as noted above, in the review of sterling exchange, 
there was heavy selling of dollars by Japanese in- 
terests and transfer of the proceeds into sterling 
exchange, an operation made necessary, the market 
believes, in order to meet the requirements of two 
bond maturities of the South Manchurian RR. 
Silver was officially quoted in New York during the 
week at from 2734 to 281% cents per ounce. The 
average price appears to have been something better 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 28 1932 TO JUNE 3 1932, INCLUSIVE. 
































Noon Buytng Rate for Cable Feonsfore in New York, 
Country and Monetary Value tn Untied States Money. 
Untt. 
May 28,| May 30.| May 31.| June1.| sune2. | June 8. 
EUROPE— >, ali Mab oe + . $ 
Austria, chilling... 139690 | | 189437 | .139650 | .139590 | .139650 
Belgium, belga___--- 140220 139938 | .139934 | .139917 | .139926 
Bulgaria, lev..---.-- 007200 | 007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone| .029670 | .029666 | .029673 | .029673 | .029677 
k, krone_...- 201716 | | -201476 | .200984 | .201100 | .201330 
—— pound 
a ae 3.712166 (3.693166 3.682583 (3-687250 3.690750 
Finland. markka____- 017133 | .017166 | .017166 | .017250 | 017166 
France, frane._..---- 039498 | | .039487 | .039481 | .039485 | 039487 
Germany, reichsmark! .237089 | .236221 | .235957 | .236292 | 236492 
Greece, drachma. ---- -006325 | -006262 | .006241 | .006292 | .006281 
Holland, guilder__-_- 405696 | | 405600 | .405450 | .405403 | 405528 
Hungary, pengo- -- -- 174700 174250 | .174750 .174750 | .174950 
Italy, lira.--..-..--- 051384 | | 1051347 | 1051350 | .051385 | (051390 
Norway, krone- - -- -- 184061 | | .184769 | .183583 | .183769 | .183938 
Poland, zloty__....-- 111750 | | -111750 | .111750 | .111750 | (111875 
Portugal, escudo- - - - - 033450 | 033425 | .033375 | .033375 | .033375 
Rumania, leu_.__---- .005970 005970 | 005970 | .005966 | .005972 
Spain, peseta_...---- 082585 | .082453 | .082428 | .082589 | .082517 
Sweden, krona_-__---- | .189015 189892 | .189284 | .189076 | .189169 
Switzerland, franc. --| .195910 | | .195867 | .195823 | .195853 | 195903 
Yugoslavia, dinar...-| .017756 | | .017756 | .017750 | .017756 | .017756 
ASIA— | 
Chefoo tael.-.---- | .316458 | | .818958 | .318750 | .316875 | 317500 
Hankow tael------ | 314375 | HOLI- | .316458 | .316666 | .314791 | 315416 
Shanghai tael_----- .305156 | DAY | .306718 | .307812 | .305468 | 305937 
Tientsin tael- _---- | 319791 | 821041 | .322500 | .320208 | 320833 
Hong Kong dollar_-_| .235000 | 235625 | .235625 | .235625 | .235625 
Mexican i 216562 | 216562 | .217187 | .216562 ' .215937 
Tientsin or Pelya 
I ee | -221666 | 217500 | .222083 | .221250 | .221250 
Yuan dollar------- | .217916 | .214583 | -218333 | .217500 | .217500 
India, rupee ogee: | .275000 | 275500 | .274500 | .273900 | .274250 
Japan, yen_______--- 318000 | 321000 | .321500 | .326250 | .323875 
Singapore ° (B. 8.) doilar| 425000 | 427500 | .422500 | .422500 | .423750 
NORTH AMER.— 
Canada, dollar _--- -- 881562 | -881647 | .877760 | .877604 | .876562 
Cuba, peso...-.----- 68 | 999268 | .999268 | .999268 | 999268 
Mexico, peso (silver)-| .292600 | -284800 | .286966 | .286966 | 284033 
Newfoundland, dollar, .879000 -879125 | .875125 | .875000 | .874375 
SOUTH AMER.— 
Argentina, peso (gold)| .584211 .584187 | .584187 | .584187 | .584187 
Brazil, milreis----.-- 073833 -073937 | .073750 | .073812 | .073758 
Chile, peso__.-...-.- 060000 .060000 | .060000 | .06 .060000 
Uruguay, peso... .- 474166 474166 | .474166 | .474166 | .465833 
bia, peso......-' .952400 | -952400 | .952400 | .952400 | 952400 
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than 277% cents. On account of the steadier prices 
of silver the Chinese units have fluctuated within 
narrow limits. 

Closing quotations for yen checks yesterday were 
32.40, against 3174 on Friday of last week. Hong 
Kong closed at 2374@23 15-16, against 235,@ 
23 15-16; Shanghai at 31.00, against 30 13-16@3074; 
Manila at 4954, against 4954; Singapore at 42%, 
against 4274; Bombay at 27.70, against 27.70, and 
Calcutta at 27.70, against 27.70. 





HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 2 1932, together with comparisons as of the 
corresponding dates in the four previous years: 























Ranks of— 1932. | 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England..-} 129,341,726| 152,934,078} 156,879,085] 163,851,130] 164,079,965 
Francea_.-| 635,761,886] 445,072,484| 350,470,939] 292,771,460] 147,137,677 
Germany b) 38,196, 109,134,450} 122,067,350) 85,263,600} 97,757,150 
Spain... 90,108,000} 96,945,000} 98,815,000] 102,416,000] 104,315,000 
>: ee 69,895,000} 57,460,000} 56,279,000) 55,434, 48,276,000 
Netherlands 121, 37,495,000} 35,993,000} 36,419,000) 36,262,000 
Nat.Belg'm| 72,341,000) 41,334,000) 34,194,000} 27,523,00@; 22,053,000 
Switzerland) 76,777, 25,713,000} 23,153,000) 19,845,000} 17,598,000 

aes 11,443,000} 13,303,000} 13,511,000) 13,012,c00} 12,862,000 
Denmark- 8,032, 9,552, 9,567,000 595, 10,105,000 
Norway-.- 6,561,000 8,133,000 8,144,000 156, 8,171,000 
Total week/1,207,577,912| 997,076,012} 909,073,374] 814,286,190] 668,616,792 
Prev. week/1,195,857,243! 993,107,6211 909,972,558| 808,449,152| 670,380,225 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,939,750. 








Germany Swings to the Right—The Fall of 
the Bruening Government. 


The resignation of the Bruening Cabinet on Mon- 
day, while not entirely unexpected, came as a sur- 
prise to Germany and other countries more because 
of the way in which it was brought about than be- 
cause of the resignation itself. It was known that 
an interview between the Chancellor and President 
von Hindenburg on Sunday had not resulted in an 
accord, and the lack of agreement was taken as fore- 
shadowing some reconstitution of the Ministry. Pre- 
cisely what passed between the President and the 
Chancellor has not been divulged, but it is under- 
stood that President von Hindenburg dissented from 
Chancellor Bruening’s plan of expropriating the es- 
tates of certain great landowners in East Prussia 
for the benefit of the unemployed, and was unwilling 
to accede to the Chancellor’s demand for a free hand 
in the negotiations at the Lausanne Conference. The 
withdrawal of the President’s support obviously 
made the Chancellor’s position untenable, since it 
was upon that support, more than upon the support 
of the Reichstag, that he has long relied. It was to 
his credit that he refused to sacrifice any of his col- 
leagues in order to retain office, and to the credit of 
the Cabinet that its members unanimously supported 
him in resigning in the face of Executive pressure. 

The Bruening Government had a long and notable 
career. When Dr. Bruening took office in April 
1930, he let it be known that he expected to rely upon 
the President rather than the Reichstag for support, 
thereby virtually setting party government aside for 
the time being and substituting for it something akin 
to a dictatorship. The reason for his policy, as even 
his political enemies admitted, was not personal am- 
bition, but the serious situation of the country—a 
situation which, he was convinced, could not be dealt 
with adequately by the usual parliamentary methods 

so long as the party make-up of the Reichstag did 
not assure the Government a safe majority. In July 
1930, when his budgetary program with its severe 
increases of taxation failed of majority support, he 
induced President von Hindenburg to dissolve the 
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Reichstag and promulgate the new taxes by decree. 
Subsequent decrees enabled him to continue his pro- 
gram of balancing the budget, but they also carried 
the Government far in the direction of a complete 
domination of industry by the State. The other out- 
standing events of his administration were the final 
freeing of the Rhineland from foreign control, the 
unsuccessful attempt to inaugurate a customs union 
with Austria, a financial crisis which brought the 
Hoover moratorium, and the declaration that Ger- 
many would no longer undertake to pay reparations. 
The support of President von Hindenburg was ap- 
parently unaffected by the extraordinary gains of 
the National Socialists or Hitlerites in the recent 
Reichstag election, and the dictatorial policy did 
not prevent President von Hindenburg himself from 
being triumphantly re-elected. As far as foreign 
opinion went, the Bruening Government stood high, 
and even its repudiation of reparations did not 
materially shake confidence in its ability to with- 
stand the violent opposition of the Hitlerites and 
save Germany from control by extreme radicals. 

The reasons for President von Hindenburg’s un- 
precedented action in forcing the Bruening Govern- 
ment out of office are not yet clear. It is understand- 
able that, as himself a Junker, he should have sympa- 
thized with the protests of the East Prussian land- 
owners against the expropriation of their lands. The 
policy of governing by decrees, on the other hand, 
which Bruening adopted had his cordial support, and 
there has been no evidence that the financial or econ- 
omic measures which Bruening inaugurated lacked 
Executive approbation. It would certainly be strange 
if, having allowed the former Chancellor to announce 
a cessation of reparations, he should now have 
changed his mind and favored a compromise. If the 
prestige of Germany at Lausanne had become a mat- 
ter of concern, it is difficult to see how prestige 
would be heightened by an abrupt change of Govern- 
ment only a little more than two weeks before the 
Lausanne Conference is scheduled to meet. 

The uncertainty is increased by President von Hin- 
denburg’s choice of a Chancellor to succeed Dr. 
Bruening, and by the party situation which the 
choice has created. Colonel Franz von Papen, who 
was chosen on Tuesday to form a new Ministry, was 
a member of the extreme Right wing of the Catholic 
Center party, the party to which Dr. Bruening be- 
longs. He is remembered in this country as a Ger- 
man military attache who was recalled in 1915 at the 
request of President Wilson for what were described 
as “improper activities,” and was later indicted for 
an alleged participation in a plot to blow up the 
Welland Canal. The indictment, it appears, was dis- 
missed only as recently as March 8 of the present 
year. Although Colonel von Papen has been for a 
number of years a member of the Prussian Diet, he 
has not been prominent politically. His Cabinet, 
which was announced on Thursday, is not only con- 
servative but reactionary, no attempt having been 
made, apparently, to reconcile party differences in 
the Reichstag and labor interests receiving no repre- 
sentation whatever. 


Party reaction has added to the confusion. The 


Catholic Center, standing loyally by the former 
Chancellor, has not only repudiated the new Cabinet, 
but has also expelled von Papen from the party. The 
Socialists have challenged the extra-parliamentary 
action of President von Hindenburg as a menace to 
German interests at home and abroad, and an- 
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nounced their intention to oppose the new Govern- 
ment by all the means at their command. The Ba- 
varian People’s party, an influential group, has also 
repudiated the new regime. Neither the Nationalists 
nor the National Socialists, followers respectively of 
Hugenberg and Hitler, are represented in the new 
Ministry, and neither can have any sympathy with 
its reactionary implications. A Government which 
President von Hindenburg is reported to regard as 
one of “national concentration” has no substantial 
backing in the Reichstag, and would be overthrown 
at once if it presented itself in that body under any 
ordinary circumstances. 

Apparently the President and his new Chancellor 
intend to meet this peculiar situation by regarding 
the new Government as a stop-gap. A decree was 
issued on Friday dissolving the Reichstag, and under 
the Constitution an election must be held within 60 
days. The von Papen Cabinet is thus left to func- 
tion in the interval without a Parliamentary 
mandate. We have here, perhaps, a clue to what 
was in President von Hindenburg’s mind when he 
interfered in the parliamentary system. If he was 
convinced, as a result of the recent elections for 
the Reichstag, that public opinion no longer sup- 
ported the Bruening policies, and if, in addition, as 
has been suggested, he doubted whether the army 
could be counted upon much longer to support the 
Bruening Government, he may have concluded that 
the only safe course was to dismiss the Bruening 
Cabinet, set up another temporarily, and hold an- 
other election as a test of public opinion. The choice 
of an ad interim Ministry of pronouncedly conserva- 
tive character would be a natural decision under such 
circumstances, and the attitude of the army, in view 
of the strenuous political agitation with which Ger- 
many has been torn and the multiplication of dis- 
orders with a strong political cast, is obviously a 
factor not to be disregarded. 

Whatever the explanation, Germany seems nearer 
a military dictatorship at the moment than it has 
been since the Weimar Constitution was adopted. It 
is openly alleged that the real power in the new Gov- 
ernment rests not with Chancellor von Papen, but 
with General Kurt von Schleicher, Minister of De- 
fense, a powerful politician who is thought to have 
engineered the overthrow of Chancellor Bruening 
and is believed to control the army. President von 
Hindenburg, in the crises which he has hitherto had 
to meet, has chosen a middle course, but his influence 
has now been thrown definitely to the extreme Right 
and in favor of a Government popularly described as 
made up of “militarists and aristocrats.” The French 
press, always quickly responsive to political winds 
from across the Rhine, appears to regard the change 
and the outlook as merely bringing into the open an 
actual situation which has been more or less con- 
cealed. In the French view, the Bruening Govern- 
ment, while keeping the personality of President von 
Hindenburg to the fore, had in fact represented the 
increasingly conservative tendencies in German poli- 
tics and relied upon the army for support in a last 
resort, and a change of Chancellors merely means 
either that the camouflage is no longer felt to be 
needed or that popular outbreaks are regarded as 
more imminent. Naturally, it seems to France that 
further discussion of disarmament would now be 
useless, 

The effect of the change upon the prospects for the 
Lausanne Conference cannot be long in showing it- 
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self. The von Papen Government can hardly do 
otherwise than adhere to the Bruening declaration 
about reparations, but it will have behind it no man- 
date from the Reichstag and the reactionary attitude 
which Baron von Neurath, the new Foreign Minister, 
who has been Ambassador at London, has shown in 
the past is so extreme as to make Bruening look like 
a radical. With a general election pending in Ger- 
many, it will be easy for the Conference to take the 
position that it cannot be sure with whom or what 
it is dealing, and by adjourning the session leave the 
questions it was called to consider still unanswered. 
On the other hand, the announcement that the United 
States is prepared to take part in a world economic 
conference from which reparations, war debts and 
political issues are excluded may, by circumscribing 
the field of the Lausanne Conference, serve to facili- 
tate its work. Once again the peace and prosperity 
of Europe hang upon the courses taken by Germany 
and France. If the von Papen Government pursues 
an essentially colorless course and adheres to Colonel 
von Papen’s announced purpose of continuing the 
foreign policies of the Bruening Government and 
abstaining from anything that would upset ex- 
change, confidence in the stability of Germany 


will be strengthened and some adjustment of the 


reparations matter may be possible. If, however, 
public opinion in France is led to conclude that Ger- 
many has gone over frankly to militarism and Fas- 
cism, the Herriot Government may well find itself 
debarred from following the conciliatory course 
which M. Herriot has recently expressed his intention 
to take. The formal declaration of the von Papen 
Government, if one is made, as well as any indica- 
tion of its attitude toward the Hitler demands, will 
accordingly be awaited with keen interest in Paris 
as well as in Berlin. 








Reconstruction Finance Corporation Playing 
No Favorites. 

Reports recently circulated indicating that the 
Reconstruction Finance Corporation, which is de- 
signed along lines similar to the War Finance Corpo- 
ration, and financed primarily by the Government, 
supplemented by the issue of its own debentures, is 
showing preference to the applications filed by the 
railways that are in need of immediate relief with 
regard to their bond maturities are most assuredly 
without foundation. 

During the early part of February the Corpora- 
tion issued a circular to the prospective borrowers in 
the transportation field, setting out the necessary 
procedure for making applications for loans. It 
indicated that before any carrier was eligible for 
relief that the board must be of the opinion that it 
is unable to obtain funds upon reasonable terms 
through banking channels or from the general pub- 
lic, and that the Corporation will be adequately 
secured. Loans must be approved by the Inter-State 
Commerce Commission. Maturity of the loans must 
not exceed three years, and they must not be made 
for the purpose of initiating, setting on foot or 
financing any enterprise not initiated, set on foot or 
undertaken prior to Jan. 22 1932. Loans to any one 
carrier, subsidiary or affiliate organization may not 
exceed $100,000,000 at one time. 

The truth of the matter is that the railway loans 
thus far approved by the Inter-State Commerce Com- 
mission and the Board of the Reconstruction Finance 
Corporation, for the most part, have been relatively 
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small, and the delay in announcing decisions in many 
large pending applications has in fact created some 
uneasiness in investment circles. 

At the White House conference, on March 19, with 
railroad executives and Government departments 
concerned with railroad financing, it was estimated 
that the financial necessities of the important rail- 
ways of the country which are likely to require aid 
in meeting interest and renewal of their maturing 
securities, and in meeting other obligations during 
1932, would be between $300,000,000 and $400,- 
000,000. Of this amount the Railroad Credit Corpo- 
ration is expected to provide a minimum of $50,- 
000,000 to $60,000,000. Therefore, recourse to the 
Reconstruction Finance Corporation by the rail- 
roads will be considerably less than was originally 
estimated. “ 

The following tabulation shows the list of loan 
applications already approved by the Inter-State 
Commerce Commission and the amounts so far ad- 
vanced by the Reconstruction Finance Corporation : 


LIST OF LOAN APPLICATIONS APPROVED BY THE INTER-STATL 
COMMERCE COMMISSION AND THE RECONSTRUCTION 
FINANCE CORPORATION. 




















Total Amount Amount 
Amount Approved by | Adranced by 
of Loan Inter-State Reconstruction 
Applted Commerce Finance 
Roac—| For. Commtsston. | Cor; oration. 
Baltiinore & Ohio... .........--.-- $55,000,000 $32,500,000 c 
New York Chicago & St. Louis. -_.. 33,000,000 9,300,000 $9,300,000 
1,500,000 1,500,000 
Missouri Pacific. ...-.-..--...-.-- 23,250,000 2,800,000 2,800,000 
12,800,000 12,800,000 
St. Louls Soutawestern.........-- 31,727,750 18,000,000 2 
Pennsylvania_._.......-.-.---.-- 27,500,000 27,500,000 c 
ame & North Western.....-.. ,000, i 1,910,500 | 
Mah nace ebdodas benny 18,500,000 7,173, 7,173,800 
1,576,200 c 
St. Louis-San Francisco. ..-.....- { 7,998, 2,805,175 2,305,175 
12,717,814 1,800,000 c 
Minn. St. Paul & Sault Ste Marie_- 15,329,609 2,300,000 1,318,082 
in bE bon cktbnctntaenseet 10,350,000 { 4,458,000 { 4,458,000 
2,775.000 c 
DOIN. ac in Hdinndde reenter 10,000,000 7,500,000 7,500,000 
3,629,500 -3,629,500 
Chicago & Eastern Illinois. -.-.-..-- 7,196,436 82,080 82,080 
595,400 595,500 
Denver & Rio Grande Western - - ..- ,000,000 2,500,000 c 
Central of Georgia. -.--.....----.- 3,899,727 { TK { 1,418,700 
s c 
New York Central. ........--..-- 4,399,000 4,399,000 4,399,000 
Minneapolis & St. Louis. -......-- 3,898,630 3,898,630 c 
Western Pacific. ....---...------ 2,102,000 2,102,000 2,102,000 
Maine Central_......----...---- 2,400,000 1,650,000 c 
04. dnnbvcbudhmemernamen 2,500,000 2,500,000 c 
Lehigh Valley --. - .-------------- 1,500,000 1,500,000 c 
Meridian & Bigbee River-..-.. -- 1,250,000 600,000 c 
Georgia & Florida. _.-.---..-- neat 1,000,000 271,222 c 
Florida East Coast......-......-- 918,375 918,375 c 
Kentucky & Indiana Terminal---- 800,000 800,000 c 
Mobile & Ohio. ....--.---.-.---. 785,000 785,000 785,000 
Alabama ‘Tennessee & Northern... 275,000 275,000 275,000 
Gulf Mobliie & Northern. -.-.-..-..-- 770,000 ,000 c 
Fort Smith & Western......----- 250,000 250,000 162,000 
yee eng ES oo 100,000 100,000 100,000 
Aberdeen & Rockfish._......-..-- 127,000 127,000 c 
Salt ako ‘ Utah ee 2 Ee Bes 500,000 ,000 c 
Wisconsin & Michigan.-_..----.-- 175,530 98,530 c 
Birmingham & Southeastern - - - -.- 50,000 41,200 c 
Fredericksburg « Northern... ----- 15,000 15,000 c 
Maryland & Pennsylvania..-.---.. 150,000 100,000 c 
Texas & Southeastern. -...-.------- 30,000 ,000 c 
White River RR., Inc....--.----- 25,000 16,000 c 
Wrightsville & Tennille---------.- _ 39,530 22,525 c 
Cairo Truman & Northern. --.---- 275,000 ae) ee eres 
Appalachicola Northern. ----- .--- 200,000 wb. & w@wenwanne 
Jeffersor & Northwestern. ...-....-- 40,000 BER. Tt talete Seek whee 
Uvalde & Northern.-.-..-..--.---- 300,000 a ae 
wichita Falls & Southern... ..-..-.- 800,000 ae SR ee 
Total- -| $321,944,943 | $172,2%5.287 ~~ $64, 518,357 





a This 1 road q filed ne ene for $75,000 after original loan was 4enied. 
b Issued decision denying loan. c Indicates no action taken. 


Announcements so far made by the Inter-State 
Commerce Commission reveal that 78 railways have 
asked for advances aggregating $381,912,502. Of 
these the Commission has acted upon 43 applications 
involving $321,944,943, and approved advances of 
$172,285,287. The latter amount includes the ap- 
proval of three loans each to the Chicago & Eastern 
Illinois and the Missouri Pacific, and two loans each 
to the Erie, the St. Louis-San Francisco, the Wabash 
and the Central of Georgia. It disapproved loans 
to five railroads aggregating $1,415,000. 

The announcements so far indicate that the Com- 
mission is only disposed to approve loans to be made 
by the Reconstruction Finance Corporation to meet 
the most pressing needs of the carriers, and in each 
instance substantial collateral is required of each 
road. 








4046 


Wherever loans were disapproved the Commission 
concluded (substantially) in its decisions as follows: 

“We conclude that the prospective earning power of the 
applicant and the security offered as pledge for the pro- 
posed loan are not such as to afford reasonable assurance 
of its ability to repay the loan within the time specified.” 


It will be noted that the Commission has approved 
53% of the total amount requested by these 43 roads, 
and only in 15 instances did it approve the full 
amount asked for. 

Three of the Van Sweringen controlled roads, the 
Erie, the Missouri Pacific, the New York Chicago & 
St. Louis, and the Chicago & Eastern Illinois, which 
is controlled by the Chesapeake & Ohio, requested 
aggregate loans of $73,796,436, and were authorized 
to receive $37,940,080. 

Of the loans totaling $167,860,287 approved to the 
43 carriers by the Inter-State Commerce Commis- 
sion, the Reconstruction Finance Corporation has 
already extended advances in the amounts indicated 
in the statement above. The Corporation recently 
discontinued the policy of announcing loans to indi- 
vidual railroads, because heretofore, after the Inter- 
State Commerce Commission announced the ap- 
proval of a loan and the Corporation then granted 
its extension, the public apparently was misled in 
the belief that the railroads had been granted two 
identical loans. 

The loans extended by the Reconstruction Finance 
Corporation in each instance bear an interest rate 
of 6%. They were granted without prejudice to the 
consideration of additional loans already applied 
for or which might be subsequently requested. 

The remaining applications for the railroads 
which are still under consideration by the Inter- 
State Commerce Commission involve requests for 
$59,967,559. These applications are as follows: 








Total Amcunt 
Road— of Loan 

A pplted Fc For. 
Chicago, Milwaukee, St. Paul & Pacific.........-..--.-.--.-.-.- + y 996,3 331 
PN EE Btn eiar inn od onmtingsiodsanedmnenmhane ooeemadaiiin ,000 
ere Os Se nnn on Canuscnwccdaccdmeconc tseeahmed i ‘608,582 
Chicago, Indianapolis & Louisville............-........-----..-- 2,500,000 
Waco, Beaumont, Trinity & Sabine....-...........--.-.-------- 8,983,225 
Chicago, North Shore & Milwaukee. ...-............---...-..... 2,200,000 
Missourl & North Arkansas_---.....-.--.-.-- ‘nanecougimennat 1,250,000 
I 5 - os biannaetdididaiihieine thaws seeccnsedmanianaa 764,657 
IE Ce. ss, - dk cisaabaemin at) c adinclccod dum oauna mana 694,350 
a, SU MI Ae SONG, oo les owen doc cendcnenndaian 19,000,000 
I nn a ccw ten cee oduclencnceehaamebien 289,498 
Nelsonville & Athens ElectricRy. 2... .---.. 2.2 ------ee 115,000 
Co, SI 0 SMO now dualt cae cnn atemna 60,000 
Witamepers & travem mranch Ry........ 2 ccccccwccccocenscsann 50,000 
I i ia a ie ag een Me 325,000 
Sy a OWE on. 8 oo ve neces ccapmiau 600,000 
I ao ol ce wd cw ued ews ere an een inte deol 300,000 
ee wdboumwoclesminenaek. 100,000 
(I a alee: bakes midis dh 100,000 
i ng ae ee 125,000 
i a eS oe 700,000 
I ON io inh thee eae ei ond Bin ec inland fennmaunia 50.000 
a ih Ec a eee 10,000 
Steckton, Terminal & Mastern........-caccoccccccccccceccconcces 65,000 
Greene County OLE IESG Te 40,000 
iain dld anti: ddinmncbtinie: weisdiicne cewiktthswudeube 32,000 
Bartlettt & esas Sails adalat bull Doclen hen Gitehdn ok Sicnchiitig tose de dies Stille eat 25,000 
Fonda, Johnstown & Gloversville Ri. -...................... 179,250 
Kansaz City, Kaw V ff & RR Soe R A rs aeEe eans 135,832 
I ta a 25,000 
oo eeee, oo SEALE LAE IRES 200,000 
PRS NPE ee SSS PR RY pa Sa ss ere ae uae ee ,000 
Carlton & Geax aval siege alec a apt AR Ret el aa ost ,000 
Te, CO ii i 214,477 
Oklahoma & Rich Seuueiens ins she dar Binakts Cline ekendme ated deal 33,297 
Total $59,967 .559 








When considering the fact that up to and includ- 
ing April 19, the Reconstruction Finance Corpora- 
tion has extended loans to 1,750 institutions aggre- 
gating $370,437,802, and of this sum the railroads 
have only received $64,518,357, or approximately 
20%, one can hardly be justified in accusing the 
Corporation of picking out favorites in the trans- 
portation field. 

Loans to 1,520 banks aggregate $243,248,769, of 
which amount $10,047,157 has been repaid. Ninety- 
eight building and loan associations have also re- 
ceived advances totaling $17,326,748; 28 insurance 
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companies have been extended $11,952,000, and 24 
joint stock land banks, livestock credit corporations, 
agricultural credit corporations, and mortgage loan 
companies have received sums totaling $14,400,435. 








Courage and Fortitude the Need of the Hour. 


One of the most deplorable effects of the depres- 
sion is the growing prevalence of suicides. Some 
men who have been largely responsible for building 
up industry, trade and commerce, which have helped 
to a remarkable extent to develop this country and 
its institutions, have been unable to stand the strain 
caused by misfortune in business and have preferred 
death to the ordeal of facing failure and a possible 
loss of friends and standing in their respective 
communities. 

There is no doubt about the trials and tribulations 
of the past two and one-half years tending to create 
a period of great strain upon the health, nerves and 
mind of American business leaders. Many success- 
ful men have come up from the ranks and possibly 
they fear the loss of prestige gained by their own 
efforts more than some others, making them loath 
to return to a lower plane with new foundations on 
which to rebuild. 

But self-made men are usually of a sterner type. 
The true soldier does his best to win, but if he meets 
defeat he does not suffer remorse because he is 
conscious that he has done his best. Moreover, he 
is honored by the victor for having made a noble 
fight. In civil life there are heroes as well as in 
war. One needs only to read the biographies of 
James J. Hill, Andrew Carnegie and many other 
famous men to gain inspiration and a determination 
to battle to the end. 

When the tide turns in the right direction, as it 
surely will, there will be many hands outstretched 
to all upon whom will fall the task of rebuilding. 
The test of real friendship will produce many sincere 
friends. All who may be called upon, therefore, to 
assume the task of putting business back squarely 
upon its feet will find an army of willing helpers 
to cheer and aid the leaders. 

The records of these leaders, “captains of indus- 
try” they used to be termed, are well known. The 
whole country needs the help of such men now more 
than it did at the height of prosperity. Leaders who 
are resolute and hopeful, energetic and courageous, 
will arise like a phenix and blaze the way to a new 
period of good fortune. Friends of these builders 
may prove their worth and be of service to the whole 
population if they will do their bit to dispel gloom 
and aid in the formation of a sound groundwork on 
which to base a revival of industry. 

Men whose knowledge has come through experi- 
ence are worthy of the fullest support and encour- 
agement in order that the evil which has been 
wrought may be overcome. It is a time to spread 
good cheer and hope, to arouse new ideals, to foster 
new and greater achievement based upon a sure 
foundation in the interest of life, liberty and the 
pursuit of happiness. 

Always since 1776 there have been those who were 
able and willing to carry on. Their equally compe- 
tent successors are among us to-day, but they will 
need counsel based upon the wisdom of their living 
predecessors. That recovery may be hastened, that 


it may be well sustained and prolonged, an earnest 
effort should be made to retain the sages from whose 
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work we have already profited that they may help 
to guide a newer generation of builders. 

The present is no time to become faint-hearted ; 
it is rather a time to put on a new coat of armor and 
sally forth for greater achievements. If one cannot 
do that, perhaps the best he can do is to refrain from 
harassing those who are doing their best to bring the 
country back to the normal. 








A Billion Barrel Capacity. 

When told that the average daily production of 
crude petroleum in the United States now approxi- 
mates 2,251,900 barrels a day it is not so difficult 
to comprehend that the figures indicating the stu- 
pendous tankage capacity provided for storage at 
tank farms and refineries aggregates more than 
1,000,000,000 barrels. The tankage available for the 
storage of crude petroleum amounts to 705,130,000 
barrels, while that for refined products at refineries 
is 297,732,000 barrels. In the past five years the 
storage capacity for crude petroleum has increased 
128,284,000 barrels, or 22%, while the tankage added 
for refined oils amounts to 58,467,000 barrels, 
or 24%. 

Texas has far outstripped the other States in the 
storage capacity built between 1926 and 1931, and, 
in the latter year, ranked first in total tankage with 
a capacity of 272,652,000 barrels, and the first in 
crude oil tankage with 213,085,000 barrels. 

California, which ranked first in total storage in 
1926, was in second place in 1931. It continued to 
lead in storage for refined products, although a ma- 
terial portion of that tankage comprised bulk storage 
located elsewhere than at refineries in California and 
the other Pacific Coast States. Oklahoma was sec- 
ond to Texas in tank-farm storage, but in refined oil 
storage it ranked fourth. 

Although there have been many flush fields 
brought in since 1926, only three, Seminole, West 
Texas, and East Texas, possessed_all the important 
factors conducive to the construction of extensive 
storage facilities. These factors are substantial 
flush production, large areal extent, and sufficient 
distance from other fields to make it impracticable 
to use existing tankage. The development of flush 
production in the Seminole district in 1928 and 1929 
led to the construction of a number of new tank 
farms in the nearby territory, although some com- 
panies preferred to pipe their oil to distant tank 
farm storage. Not all of the tanks erected in the 
Seminole district were of new material; in fact, the 
practice of moving tankage from one field to another 
on a large scale can be said to have begun at 
Seminole. 

The West Texas field produced some oil as early 
as 1922, but its real development did not come until 
Seminole was on the decline, that is, in 1929 and 
1930. Because of its inaccessible location, and the 
fact that the corrosive nature of the crude made it 
desirable to use tanks with wood roofs, most of the 
tankage erected at West Texas consisted of new 
material. The total tankage for crude petroleum in 
the West Texas district amounts to approximately 
60,000,000 barrels. This total probably does not 
represent the highest total for that district as some 
storage was dismantled upon the completion of the 
trunk lines to the Gulf. Considerable tankage has 
been moved from West Texas to the East Texas field. 

The East Texas field was discovered in the fall 
of 1930, but was not actively developed until 1931. 
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The majority of the first wells were drilled by small 
companies; in fact, several months elapsed before 
the larger companies regarded East Texas as an im- 
portant field. Inasmuch as the smaller companies 
usually do not erect extensive tank-farms, it may be 
assumed that the total tankage in the East Texas 
area is comparatively small. 

The following table presents a summary of the 
number and average size of the four major types of 
tanks at refineries and tank farms in the United 
States as of May 1 1931: 




















Total Capcity Aterage Capacty 

Type Number (bbls .) (bbls .) 

Oe i ok side deinen pccini nih ake 44,333 878,136,000 19,808; . 
WES nti eccendés suns. clue 538 313,000 585 
te ES SEE SS 109 37,174,000 341,046 
a, RIES DOTTIE SLES. 297 86,921,000 292,663 
Miscellaneous. ............-.. 20 201 10 
POM icc ciccakite th fi sabieiie 45,294 1,002,745,060 22,139 





These data show that there were more than 45,000 
tanks in service (exclusive of refined oil tanks 
located elsewhere than at refineries and tanks on 
producing properties). The tanks varied in size 
from wooden tanks of a few barrels’ capacity to con- 
crete tanks holding several million barrels. The 
average size of all the tanks was 22,139 barrels. 
Steel was by far the most common material used 
in tanks. The number of steel tanks was 44,333, or 
98% of the total. Only 297 concrete tanks are shown, 
but they had an average size of nearly 300,000 bar- 
rels. Next to concrete tanks.in average size were 
earthen tanks; there were only 109 of this type, but 
they had an average capacity of 341,046 barrels. 
About half of the concrete tanks and a large portion 
of the earthen tanks are located in California. 

The capacity for storage for crude petroleum and 
for refined petroleum is shown in the following 
tables : 


CAPACITY OF STORAGE FOR CRUDE PETROLEUM. 
(Thousands of barrels of 42 United States Gallons) 











At In At Grana 
States. Tank Farms.) Ptpe Lines. | Refinertes. Total. 
DE.  ccnuvenennctied 14,924 338 736 15,998 
CE on we occcacentounme 87,322 1,413 61,639 150,374 
Colorado and New Mexico ..-- 1,862 82 5 949 
ow occ cocscecocececes 13,743 1,572 2,555 17,870 
Ns. Jn os acts aie meeps 1,873 737 1,620 4,230 
Iowa, Nebraska and Utah.... 1,061 301 459 1,821 
OE. . canncensane Rp DA o> 22,887 1,306 a3,470 a32,430 
Kentucky and Tennessee- .. -- 1,319 112 1,375 2,806 
TEER on ccgceecuntnaanee 17,852 793 10,967 29,612 
SD a Stn ten ake miomextiele + caueinenin: 4 1,896 1,900 
PE ww c -coacwacemsases 1,190 53 220 1,463 
EE  ndiogm emmdemmemerse 2,880 1,887 a a 
IR. oc de seamen acainene om 2,120 30 577 2,727 
WU STENT - 2 o ce cnweccsssocee 732 44 10,566 11,342 
8 ae ep a ae 925 44 2,700 3,669 
SS nom decries alagqinoneietl 18,651 929 1,250 15,830 
ES a I EAE 153,446 4,109 5,976 163,531 
Pennsylvania. ...--...------- 8,154 890 914 9,958 
| NR ST eG Ea a A AS 195,636 7,977 17,449 221,062 
West Virginia. ........------ 4,070 335 99 4,504 
-) | eee eee 30,927 258 1,266 32,451 
| "ott deren coamrhsnnbiiamnanie araiiallle x) amine aa magma 2,700 2,700 
Tee. oanae cunérnermein 576,574 23,214 128,429 728,227 

















a Missourl included with Kansas. b Includes Georgia, Massachusetts, Rhode 
Island, South Carolina and Virginia. 


CAPAUITY OF STORAGE FOR REFINED PRODUCTS. 
(Thousands of Barrels of 42 United States Gallons) 


























Elsewhere 

Al Than at Grand 

States . Refinertes. | Refinertes. Toa. 
Arkansas... - -220---- 202 ---- econ ececee pe 2,018 295 2,313 
California, Oregon and Washington.-.....- 94,393 6,168 100,561 
CelOTOEO.. oon ce cecccecccccnceccees coves EE BRE Sept 662 
Indians. . 2... - - cen e nn co ee wecene conee BE Sears 17,206 
Milinols. . ..- - --- - - - - eee ne owen reece ceee- 10,809 41 10,850 
, Missouri and Iowa.---...---.---- |. @ fia 8,737 
Kentucky and Tennessee. -.....---.---.+---- 1,714 162 { 1,876 
1. DB < ccconencccccececceccese coewcee Mier 1,271 i 

Maryland....------------0--<---e-e-en-- . & Te een J 
eg RR oR erie ta Ber eh 853 2,316 3,169 
Montans ... - ..-- nc. coc cee ncowcecvcece~ C40 f § ‘gweeee 640 
New Jersey - - - - - - 2 -- - ---0- o-oo nonce neeee 22,065 160 26,225 
New Mexico and Utah......-.--..---.--- RE. es a 8R8 
New York 0-00 cccccccccecncccnececnve- 2,750 266 3,016 
OhlO. « - occwcccccceces coccenccecosevceee 6,727 5 6,732 
Oklahoma. -. . - 0. con cccccconnceneccecnce= 21.4600 | ecn--e 21,649 
Pennsylvania. ...-- cence ce ceencceceecee- 6,308 1,390 7,608 
TOXAS . .. - -- - on wwe en eon ee one - cone ccce- a 4 2,176 a x 

West Virginia. ...- .---- eccnn nee ee ne -cee- 208 | cwweee . 
WP 1gc0UgtR < « « -0 ooo cscs coeccanseccesese 9,506 | .....- 9,506 
Wyoming... - nel ..-\<gnananan 871 871 
OCREl..8- owen coerce cds ececeqenpocssesses 4,157 7al 4,888 
Total... - eocwccecccecce wccvoeces o-=- 297,732 15,852 313,584 
a Includes Alabama, Connecticut, Georgia, Meine, Maseachusetts, Rhode 


fsland, South Carolina and Virginia. 
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The Course of the Bond Market. 


The general bond market receded to new low levels during 
the first part of the past week, only to rebound sharply on 
Thursday and Friday. The announcement on Tuesday of the 
resignation of Chancellor Bruening tended to make politics 
in Europe more cloudy, and this unfavorable political devel- 
opment accelerated the declining trend in the bond market. 
An offsetting factor was the passage of the tax bill by our 
Senate late Tuesday night, and this, combined with the 
announcement of a bond buying pool, served to bring about 
the rally on Thursday and Friday. Moody’s price index 
for 120 domestic corporation bonds recovered to 60.97 on 
Friday, as compared with 59.80 one week before and 62.09 
two weeks ago. 

For several weeks now United States Government bonds 
have been very erratic. The first part of this last week 
they were weak because of the continued withdrawal of gold 
by foreign countries and the delay in balancing the budget. 
These issues recovered the latter part of the week in sym- 
pathy with the rise in other groups. The price average for 
eight long-term Treasury issues was 96.14 on Friday, as 
compared with 96.99 the preceding Friday and 95.72 two 
weeks ago. 

Railroad liens continued to be extremely weak up to 
Wednesday’s closing. Bonds of all grades participated in 
the downward swing. At times it seemed that there was 
no limit as to how far they could go down. Bids were few 
and this caused many issues to lose several points between 
sales. On Friday there was news that the Mobile & Ohio 
RR. would go into receivership, but so far this has had no 
apparent effect on the price structure of railroad bonds in 
general. Thursday and Friday the railroad group snapped 
back spectacularly, and again set the pace for other groups. 
The price index for 40 railroad bonds had declined to a new 
low of 47.58 on Wednesday, only to climb to 52.47 by Fri- 
day, a recovery of 4.89 points in three days. On Friday a 
week ago the index stood at 50.21, as compared with 52.41 
two weeks ago. 

In the first part of the week public utility bonds as a 
class were very weak, with new lows being registered in many 
issues. Such liens as American Telephone & Telegraph 5s, 
New York Power & Light 414s and Virginia Electric & Power 
5s, which ordinarily hold up well, were quite hard hit. Few 
issues escaped the downward movement and indications 
were that many bonds were being liquidated. However, 
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this group recovered somewhat toward the end of the week. 
Moody’s price index for 40 public utility bonds receded to 
65.71 on Tuesday, but by Friday it had recovered 2.87 
points to 68.58. This compared with 67.60 one week before 
and 71.29 two weeks ago. 

Industrial bonds followed a course similar to that of other 
groups. During the first part of last week all issues were 
soft, with low grade obligations conspicuous by the lack 
of bids in many cases. The trend of industrial bonds was 
reversed on Thursday, but they did not rebound nearly as 
much as the railroad issues. Steel bonds continued weak. 
Oil issues showed strength again this week. National 
Dairy Products 54s, 1948, recovered to 784 from its recent 
low of 72. The obligations of packing companies continued 
soft. Loew’s, Inc., 6s, 1941, rebounded to 6834 from the 
low of 64 on Tuesday. Moody’s industrial price index 
recovered 1.81 points from Wednesday’s low of 62.09 by 
reaching 63.90 on Friday. This compares with 64.15 ons 
week ago and 65.21 two weeks ago. 

Foreign bonds as a group were down for the week. United 
Kingdom 54s, 1937, declined somewhat from its recent 
high, this being due in part to the more favorable attitude 
of the American investor to United States Government 
issues. German bonds were depressed, but have recovered 
somewhat. Argentine issues continued to improve, while 
French obligations lost ground. Japanese, Swedish and 
Norwegian loans were slightly down. On Friday this group 
made some progress on the upside. The yield average for 
this group ended the week at 15.29%, as compared with 
15.16% one week before and 14.70% two weeks ago. 

Municipal bonds developed some weakness during the 
last week. Although the best grade issues remained fairly 
stable, the medium and low grades lost ground. The Cook 
County’s default on its obligations had been expected, and 
for this reason the market was not affected by it. Phila- 
delphia loans were soft, due probably to the doubts as to 
whether Philadelphia’s budget will balance for thé year. 
New offerings were few. The bonds of this group seem to 
reflecting the poor outlook for tax collections in full for 
the year. 

The following substitutions were made in the industrial 
list last week with the usual adjustments made: 


Rating. Bonds by Bonds Substttwed. 
A Bush Terminal Building 5s, 1960 Tobacco Products 64s, 2022 
Baa Cudahy Packing 534s, 1937 Sinclair Oil 64s, 1938 


Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 





MOODY’S BOND YIELD AVERAGES, 
(Based on Individual Closing Prices.) 


















































All 120 Domestie All 120 Domestics 
1932 120 120 Domestics by Ratin7s. by Groups. 1932 120 120 Domestics by Ratings. by Groups, 40 
Domes- Datly |Domes Por- 
Averages. tte. Aaa. Aa, A. Baa. RR. P.U. |Indue.|| Averages.| te. Aaa. Aa. A, Baa. RR. P.U. ,Indus.\etgns. 
OUD . Bvcnceosan 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 || June 3--| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
iio comenaiaeame 59.15 | 86.77 | 71.77 | 55.99 | 39.76 | 49.95 | 67.25 | 62.64 2.-| 8.51 5.66 6.99 8.98 | 12.41 | 10.02 7.48 8.04 | 15.83 
EE" 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 1 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 
Sa Ti cinoma 57.77 | 85.87 | 71.57 | 54.61 | 38.10 | 47.78 | 65.71 | 62.64|| May 31_-| 8.71-| 5.73 701 9.20 | 12.91 | 10.45 7.66 8.04 | 15.64 
, RPGS. e 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.25 28..| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
| RRR ett: 59.80 | 87.30 | 74.15 | 56.71 | 39.62 | 50.21 | 67.60 | 64.15 27..| 8.42 5.62 6.75 8.87 | 12.45 9.97 744 7.85 | 15.16 
» | ae eye 60.01 | 87.30 | 74.67 | 56.77 | 39.93 | 50.47 | 68.13 | 54.15 26...) 8.39 5.62 6.70 8.86 | 12.36 9.92 7.38 7.85 | 15.13 
| Ea 60.74 | 88.36 | 75.50 | 57.17 .56 | 51.18 | 69.13 | 64.55 25...) 8.29 5.54 6.62 8.80 | 12.18 9.79 8.27 7.80 | 15.22 
Oe ne cone 61.94 | 88.90 | 76.35 | 58.80 | 41.51 | 52.53 | 70.71 | 65.12 24..| 8.13 5.50 6.54 8.56 | 11.92 9.55 7.10 7.73 | 14.94 
| GRRL 62.17 | -89.31 | 76.89 | 58.73 | 41.74 | 52.64 | 71.00 | 65.37 23.-} 8.10 5.47 6.49 8.57 | 11.86 9.53 7.07 7.70 | 14.65 
Wh. snasmeaian 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 $1.-} $8.19 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
, ASME AD A “> 62.09 | 89.86 | 77.00 | 58.59 | 41.48 | 52.41 | 71.29 | 65.21 20--| 8.11 5.43 6.48 8.59 | 11.93 9.57 7.04 7.72 | 14.70 
ie nrtcs will 62.40 | 90.00 | 77.55 | 58.66 | 41.78 | 52.93 | 71.19 | 65.45 19..| 8.07 5.42 6.43 8.58 | 11.85 9.48 7.05 7.69 | 14.63 
Widsanneced 62.87 | 90.97 | 78.10 | 58.66 | 42.23 | 53.64 | 71.67 | 65.54 18--| 8.01 5.35 6.38 8.58 | 11.73 9.36 7.00 7.68 | 14.61 
- ees 63.27 | 90.97 | 78.21 | 59.44 | 42.62 | 54.06 .06 | 66.04 17--| 7.96 5.35 6.37 8.47 | 11.63 9.29 | 6.96 7.62 | 14.55 
Sian onkccuiill 63.42 | 90.97 | 78.66 | 59.51 | 42.62 | 54.18 | 72.26 | 66.04 16--| 7.94 5.35 6.33 8.46 | 11.63 9.27 6.94 7.62 | 14.52 
| WE aes 63.98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
in Wi arhesien ai 64.39 | 92.39 | 79.11 | 60.82 | 43.38 | 54.92 | 73.35 | 67.33 13--| 7.82 5.25 6.29 8.28 | 11.44 9.15 6.83 7.47 | 13.98 
eas 65. 92.97 | 80.14 | 62.25 | 44.33 | 56.32 | 74.25 | 68.13 12..| 7.68 5.21 6.20 8.09 | 11.21 8.93 6.74 7.38 | 13.96 
Litnacchesa 66. 93.26 | 80.84 | 62.64 | 45.28 | 57.43 | 74.57 | 68.85 11..| 7.59 5.19 6.14 8.04 | 10.99 8.76 6.71 7.20 | 14.01 
i eanpemean 66.47 | 93.26 | 81.07 | 62.95 | 45.37 | 57.64 | 74.57 | 69.03 10..| 7.57 5.19 6.12 8.00 | 10.97 8.73 6.71 7.28 | 13.91 
Oi wana 66.47 | 93.40 | 80.95 | 62.72 | 45.55 | 57.50 | 74.67 | 69.31 9--| 7.57 5.18 6.13 8.03 | 10.93 8.75 | 6.70 7.25 | 13.96 
PEE 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 Jeol Tae 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
as eget. 65.87 | 93.11 | 80.14 | 62.64 | 44.67 | 56.97 | 73.95 | 68.67 6..| 7.64 5.20 6.20 8.04 | 11.13 8.83 6.77 7.32 | 14.19 
Boosensoue 65.29 | 92.53 | 80.14 | 61.87 | 44.21 | 56.19 | 73.75 | 68.22 ee SS 5.24 6.20 8.14 | 11.24 8.95 6.79 7.37 | 14.49 
eae 65.21 | 92.53 | 80.26 | 61.71 | 44.04 | 55.55 | 73.95 | 68.49 Sol See 5.24 6.19 8.16 | 11.28 9.05 6.77 7.34 | 14.15 
ibnamnabesia 66.47 | 93.11 | 81.07 | 63.58 | 45.06 | 57.10 | 74.57 | 69.77 Beak ::tame 5.20 6.12 7.92 | 11.04 8.81 6.71 7.20 | 13.89 
‘ | AROS: 67.07 | 93.55 | 81.18 | 64.31 | 45.77 | 57.84 | 75.29 | 70.24 onan 7.50 5.17 6.11 7.83 | 10.88 8.70 6.64 7.15 | 13.76 
v~- 
AGEs Beacnsctons 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
| ERT 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
_| SR ae: 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
D. nnasnete 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.60 | 11.02 8.49 6.98 7.03 | 13.23 
Rink cn’ Wail 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
oy | eee 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24--| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
Ei ssusicenoa 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
ER 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l..| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
TARR ae 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
i: DE cocchacn 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
_. Cee 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
| ERATE a 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 1l--| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
| Seer 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5--| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Os DP ocecesc 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 18.22 
| eee 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72. 80.14 | 71.48 22..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
a ae anh wal 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 a oe 6.69 5.16 5.97 6.85 8.78 6.95 | 6.08 7.05 | 13.44 
evtou e0. ; 
ry 2 fem 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 Des.17'38 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
ear Ago 
June 3 Jeet aio 86.25 |106.25 | 98.09 | 83.72 | 65.87 | 83.85 | 95.33 | 80.60 — a 5.70 4.38 4.87 5.90 7.64 5.89 5.05 6.16 7.52 
o- rs.Ago 
May 31 1930__..' 95.33 ‘102.64 | 99.68 ° 95.03 85.61 97.16 95.63 93.40 '! May31'30) 5.05 4.59 4.77 5.07 5.75 4.93 5.03 5.18 6.28 


























* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages, the latter being the truer picture of the bond market. 
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Reduction in Wages in Building Trades Necessary Be- 
fore Any Appreciable Activity in Construction 
Occurs According to Real Estate Securities Com- 
mittee of Investment Bankers’ Association Real 
Estate Financing. 


Before there can be any appreciable activity in new build- 
ing construction wages of the building trades must be reduced 
in line with commodity prices. That is a conclusion of the 
Real Estate Securities Committee of the Investment Bankers 
Association of America, as contained in a brief report at the 
recent meeting of the Association’s board of governors. 
The report, which was made public at the Association’s 
o fice in Chicago on May 26, adds that excessive taxation 
and unemployment have forced into foreclosure many real 
estate bond issues that normally would have weathered the 
storm. The report reads in part: 


“At present the members of the Investment Bankers Association are not 
interested in new real estate financing, but many are interested in the sub- 
ject from the standpoint of liquidating the issues sold or participated in by 
them in prior years. There has been considerable uncalled for criticism 
of bondholders’ committees. The Real Estate Securities Committee 
has investigated a number of these committees and generally finds them 
composed of honorable, well intentioned men who are doing their best to 
serve the bondholders. The work is thankless and difficult at best and 
offers very little remuneration for the members of such committees. There 
are well-set methods of procedure for reorganization or foreclosure which 
form the frame work on which bondholders’ committees build their plans. 
We believe that each property presents its own problems which should be 
carefully analyzed by those engaged in the reconstruction work and that 
each property should be worked out separately. We do not as a general 
rule favor combining a number of bond issues and properties into a com- 
mon pool. Each bondholder is entitled to his proportion of the security 
covered by his bond unshared with other bondholders, irrespective of 
whether the result be for the better or for the worse. The liquidation and 
distribution of properties put into a common pool will take expensive years 
of accomplishment. While we do not believe in pooling bond issues and 
properties, we are thoroughly in accord with the efforts of committees to 
build up management departments and through them systematize records 
and costs and cut down operating expenses by purchasing coal and sup- 
plies in wholesale lots. 

“The outstanding defect in real estate bond financing of the past has been 
the inflexible nature of this form of security. If a break occurs in the pro- 
gram of payment the entire issue is thrown into default and requires reor- 
ganization or foreclosure. Reorganization calls for 100% deposit of all the 
bondholders. This is difficult to obtain. One of the principal causes of 
breakdowns in real estate bond issues is the serial maturities. If provisions 
had been made to retire bonds out of sinking funds created from net earn- 
ings, many issues now in difficulty would still be in good standing. The 
private investor will not be attracted to real estate bonds for some time to 
come and we believe that this system of financing must undergo very radical 
changes.”’ 

The report was presented by Charles B. Crouse of Detroit, 
in the absence of Louis K. Boysen of the First Union Trust 
& Savings Bank, Chicago, Chairman of the Real Estate 


Securities Committee. 








D. L. Hoopingarner Warns of Menace to Realty Bonds— 
Survey Finds Taxes and Assessments Increase 
While Income of Properties Decrease. 


Intelligent and sympathetic co-operation will at this par- 
ticular time go farther towards safeguarding the equity of 
realty investment bondholders than jumpy impatience and 
ill-advised action, says Dwight L. Hoopingarner, Executive 
of American Construction Council, in his report on May 23 
following a survey of the subject. While the mortgage 
bond field, in common with most investment security fields, 
is soggy in spots, he says the real asset value of real estate 
mortgage bonds is frequently far greater than comparative 


fields of many industrials, and these bonds are weathering 
the storm better than many more widely known securities. 


The greatest menace to realty bond values springs from an 
intemperance of thought and action at this time. 
Mr. Hoopingarner’s report follows: 


“Holders of realty investment bonds should not jeopardize their equities 
by hasty or ill-advised action at this time, but under proper safeguards 
should permit a sound and constructive rehabilitation of their investment 
through normal channels where such is possible. Defaults on building 
properties, when they have occurred, have not always been necessarily of 
a serious nature, and in any event the co-operation of all parties concerned 
should be employed to work out the most constructive solution. 

‘During the slump, which has created unforeseen conditions common to 
all investment securities, the better securities of building properties have 
occupied a favorable position as compared with a majority of other securities, 
and the bonds of many building properties that are temporarily in default 
are basically just as good an investment as many more widely recognized 
securities. In many cases the real asset value of real estate mortgage bonds 
is far greater than the comparable values of many industrials, and as a mat- 
ter of fact these bonds have weathered the storm of the depression just as 
well as many of the recognized industrials and sometimes better from an 
income-producing basis, for the reason that improved real estate usuallly 
shows some operating profit which can be applied to the mortgage obliga- 
tions. An analysis of the figures of one large house of issue shows that up 
to the present time a large proportion of the defaults are of a relatively 
minor and presumably a temporary nature unless the depression continues 
to get worse, in which case, of course, practically all types of securities would 
continued to be affected adversely. 

“The survey also shows that one of the biggest difficulties being exper- 
einced by building properties at the present time is the high cost of taxes and 
special assessments which in some instances have even increased with the 
decline of income of those properties because of present economic conditions 
which are worldwide. The readjustment of such levies in line with present 
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valuations, together with careful and experienced management, should 
enable many properties to work themselves out of the situation satisfac- 
torily, providing reasonable leeway is granted those in charge to do so. 

“Where, however, the fixed charges cannot be promptly met on such 
Properties and the bondholders get panicky and endeavor to force receiver- 
ships without a full basis of fact and sober judgment, much harm can be 
done. Unfortunately, real estate mortgage bondholders are being made, 
in many instances, the victims of outside racketeering and undue solicita- 
tion or pressure by those who would profit by such outside interference. 

“There are occasionally cases where the situation on particular build- 
ing properties may justify action on the part of properly accredited agencies 
from the outside, but before precipitating any action looking toward such 
procedure, holders of realty mortgage bonds should exercise the greatest 
Precaution to get the facts as to the present status and probable outcome 
of their holdings. Frequently, it may be found that the defaults need only 
be temporary or that nothing would be gained through the intervention of 
outside, and, especially, inexperienced parties. In fact, the excessive 
costs of such intervention sometimes defeat their alleged purpose. In any 
event, not only the complete status of any defaulting securities should be 
ascertained by the bondholder but also the standing and experience of any 
outside parties who may be brought into the picture, as well as the full 
cost of such contemplated action. é 

“The best people to work out the ultimate solution of such properties 
are usually the houses of issue who already are best acquainted with them 
and whose honest endeavor and co-operation on behalf of the interest of all 
concerned can find the most constructive solution along normal lines of 
procedure. 

“A fact not generally appreciated is the necessarily complicated and tedi- 
ous procedure involved, for practical as well as for legal reasons, when forced 
liquidation is resorted to; neither is it properly appreciated that patience 
and sympathetic co-operation among those possessing first-hand knowledge 
of conditions surrounding a given property can frequently bring the most 
beneficial results to all concerned. : 

“Perhaps the best formula for the individual bondholders to follow is, 
first, to see responsible officials of the house of issue and get the complete 
facts as well as the plans for handling the situation which they contempate 
or have under way, and then check the situation with the family banker or 
financial adviser as to the exact procedure to pursue from that point. Asin 
the case with any other type of security, no hard and fast rule can be drawn, 
but the above suggestion at least has the merit of getting the best informa- 
tion and advice possible and of avoiding hasty action which may defeat 
its own purpose. Above everything else beware of the ‘‘financial adviser” 
who has some other securities to sell. The new securities may be far 
worse than the old. 








BOOK NOTICES. 


“PROSPERITY” PROBLEMS, Wuy, WHENCE, WHITHER? 
AND WITH WHAT PART IN WORLD WELFARE? By Arnold G. 
Dana. Tuttle, Morehouse & Taylor. New Haven, Conn. , 
Price $3.00. 

For 35 years, 1887-1922, the author of “Prosperity” Prob- 
lems was a member of the Statistical-Editorial staff of the 
“Commercial and Financial Chronicle,” having thus lived 
statistically, so to speak, through some of the major finan- 
cial panics and industrial crises which this country has 
experienced. From his experience at current analysis of 
events and the vantage point of close proximity to the 
center of affairs, this author should be peculiarly fitted to 
interpret the march of events of these recent years. 

As might be expected of one who has been so closely in 
touch with the realities of things, this author takes the hard 
and rigorous doctrine that there is no easy road to success, 
no rosy path of progress (at least not without its thorns). 
Such doctrine is likely to receive a hearing and a following 
in times like the present. The easy acceptance of startling 
new developments as if they were to be heralded as perma- 
nent and ever-accumulating evidence of continued progress 
in the same direction was characteristic of the 1928-1929 
“boom” period. Everything in economic philosophy which 
tended to be at all pessimistic in its implications (such as 
the warnings of “old-fashioned” economists regarding tech- 
nological unemployment and regarding the inherent infla- 
tionary tendencies in certain central bank policies) simply 
would not be listened to in 1928 and 1929—nobody believed 
there could be anything in such vagaries which seemed so 
contrary to the evidence. For, didn’t the facts belie such 
“theories”? and if theory doesn’t accord with the facts, it 
can’t be true theory. Thus in 1929 did the old-fashioned 
economist with his troublesome abstractions and insistence 
upon fundamental principles give way to “new era” econo- 
mists who preached the doctrines of happiness and progress 
unbounded. 

As one of the most important immediate causes of the 
crash of 1929, this author cites the enormous decline in the 
export of American capital in 1928 and 1929 as compared 
to the great outflow of the years 1926-1928, maintaining that 
the curtailment of credits to foreign nations thus realized 
forced a tightening of the money markets in all the principal 


financial centers of the world and the reduction of foreign 
buying power for American products. The natural repercus- 
sion on the American market was reflected in reduced ex- 
ports, the piling up of surpluses at existing prices, followed 


by curtailed production, unemployment, reduced purchasing 
power, and the collapse of the inflated condition which 
had developed. 
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While it is true that this wave of “prosperity” would never 
have been able to persist so long, or rise to such height, 
except for the power of the Federal Reserve System to create 
credit on credit so freely on its own initiative and in response 
to the demand fof a popular furor; even so the results 
attained would not have been possible had not vast amounts 
of gold come from abroad because of our position in world 
affairs during the war and post-war days as chief purveyor 
of commodities and of credit and loans. Any creation of 
exceptional buying power for the products of industry, if 
added to a nation’s normal business, whether the exceptional 
power to purchase comes from new discoveries of gold, from 
Government fiat money issues, from bank note issues, or 
from bank credits, or from swelling mercantile book credits 
and installment credits to customers, or the proceeds of 
bonds and stocks (or, for that matter, from any other sources 
inside or outside the country), will tend to bring about the 
delusion of “prosperity” and the inflationary results. In 
effect, this popular development stampedes and actually 
creates purchasing power of various kinds in varying pro- 
portions and the purchasing power reciprocates royally. 
What is generally not recognized is that the creating of an 
inflated purchasing power is not a monopoly enjoyed by 
governments. 

In its various aspects such a sensational inflation as our 
American “Prosperity” turned out to be, it may be viewed 
as a team of horses (luxury-buying and speculating) escap- 
ing control and going faster and faster until they fall 
exhausted, or it is the fever rising higher and higher and 
higher and producing delirium which brings pleasant dreams 
and clouds the brain to actualities; or it is the cancerous 
growth of mounting indebtedness that, becoming increasingly 
virulent, continues to expand until the entire body is 
diseased. 

This delusion even turns the heads of wise men, leading 
them to promulgate doctrines of waste, early cbsolescence, 
and the like; made spendthrifts of men, women and chil- 
dren; made defaulters as never before in our history of 
those in position of trust and authority, and continues to 
send to self-destruction hundreds of men in the higher 
walks of life, beside themselves with financial losses and 
worry. 

“Prosperity” was of popular making and not a business 
men’s debauch. It was the people of the United States 
themselves who, individually and in their combined capacity 
as municipalities and States, have been assuming debts and 
commitments which to-day stand directly in the path of 
business recovery, reaching in the aggregate an incredibly 
large sum. It is largely this fact that accounts for the 
sudden falling off in popular buying, the moment the boom 
slackened and employment declined. 

It was a highly desirable thing that total life insurance 
in force in the United States increased from about 20% 
billion dollars Jan. 1 1919 to an amount in excess of 100 
billion dollars; but, however worthy the increased burden 
of policy premiums here indicated, for a time at least it 
would seem some diminution in the amount thereof might 
be required as regards not a few of the policy holders, if the 
depression is not relieved considerably in the near future. 

The expansion of home building during the 12 years 1919- 
1930, aggregating over 23 billions of dollars, in itself would 
not be a heavy burden for a rich nation like the United 
States were the weight evenly distributed among the people; 
and were it not for the fact that in many cases these homes 
were bought at prices considerably beyond the real means 
of the purchaser and on small down payments, and in many 
cases at high interest rates and heavy sinking fund charges 
to meet junior liens, and with taxes on the increase, the load 
is a serious one. 

For possible advantage in recognizing in the future 
whether or not we are living in a fool’s paradise, the author 
presents four tests of prosperity. In the process of so doing 
he points the very important fact that during the years 1925- 
1929 there was used a false measuring-stick of the heights of 
production. This was because the average of the years 
1923-1925 was taken as the standard of “normal” and in 
index numbers called 100. These three years, says the 
author, were the very best three-year peace-time period in 
the history of the nation up to that time—its index of steel 
output averaging 136 as compared with 100 in 1913 and only 
six points less than was shown by the inflationary years 
of the Great War. 

To give point to this argument the author presents a 
table showing how the index of steel output increased from 
100 in 1913 to 180 in 1929, while automobile production rose 
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from an index of 100 in 1913 to 1,105 in 1929; and the Fed- 
eral Reserve Board index of industrial production rose to a 
peak of only 125 in 1929 because largely of the “false base” 
or misleading yardstock inherent in taking the average of 
1923-1925 as normal, or 100. 

The author presents interesting compilations of statistical 
data reflecting the inflation in its various aspects, such as 
security issues, income statistics, wages and salaries, bank 
credit and turnover of deposits, capital gains, &c. This is 
followed by a summary of the procession of speculative 
waves and booms which swept the nation during the period 
1919-1929 beginning with the speculation in commodities in 
1919-1920, the speculation in land and oil in 1920, the gen- 
eral boom of 1922-1923, the speculation in foreign currencies, 
the Florida real estate boom, the California oil and building 
and real estate boom, grain and stock speculation, building 
boom of enormous proportions, 1922-1926, and public ex- 
travagance, speculation in seashore properties, as well as 
the orgy of speculation in stocks. 

Regarding the part that loss of foreign trade has in the 
general collapse, the author says that we can hardly ques- 
tion that the new tariff made an extremely bad impression 
on foreign customers, confirming the belief that our legis- 
lators are ruthless and that, as a mation, we are, in spite 
of our great wealth, disposed to walk roughshod over our 
less fortunate neighbors. We may, but they never can, 
regard our attitude towards inter-allied debts as generous 
or just. The Tariff Act of 1929 was avowedly a shut-out 
measure for many articles. It caused much resentment, 
for it aggravated tariff restrictions already trying. Re 
taliation damaging to American trade is turning up on every 
side and in unexpected quarters. This factor of tariffs, 
however, is merely an aggravating one in a more general 
situation of international war debts and reparations which 
is at bottom the root of the evils affecting world trade. 
These two, tariffs and impossible reparations and war debt 
requirements, together with mercantilistic gold-grabbing by 
some countries, notably France and the United States, 
account in large part for the paralysis of world international 
trade, and constitute an obstacle to world recovery. What 
the best solution is to this problem is left by the author 
in some doubt, and probably it is better so. 

The author distinguishes two kinds of inflation—“benign 
inflation” and “pernicious inflation.” Benign inflation 
means any increase in the general level of business operation 
above the normal called for by increasing population or 
natural growth in foreign trade, but so moderate in amount 
or brief in duration that it can subside when the special 
reasons prompting it cease to exist, without causing acute 
economic disturbance, or widespread depression and finan- 
cial difficulty. Such inflation may arise from a sound 
growth in enterprise due to a true enlargement of market 
due either to great economies in transportation or due to 
other reductions in the cost of production and distribution. 
These two factors as well as a great surge of foreign buying 
due to the export of American capital were present in 
America’s recent “prosperity” boom. But in the natural 
course of events, benign inflation, if it be too long continued, 
sets in operation changes in price structure and wages, 
larger manufacturing facilities, increases in bank loans and 
capitalization and a condition of excessive hopefulness that 
readily cause it to deteriorate into the other variety, 
namely, pernicious inflation. 

Pernicious inflation is a self-perpetuating business activity 
growing with excessive and increasing rapidity, accom- 
panied by an abnormal expansion of credit and super-active 
purchasing power. This last embraces all forms of inflated 
income, and in the last boom, notably wages, profits, the 
proceeds of abnormal appeals to the market for loans and 
capital funds, and extraordinary profits from speculation 
and the sale at advancing prices of shares of capital stock, 
real estate and other investment holdings. 

He criticizes the Federal Reserve Board definition of 
inflation to the effect that it is “the process of making 
additions to credits not based on a commensurate increase 
in the production of goods.” This definition, says Mr. Dana, 
loses sight of the principle that the public, like an individual 
will, if sufficiently encouraged, go to the limit, both in 
borrowing and consuming, and that, therefore, the complete 
consumption of a nation’s output, including enormous quan- 
tities of unessential products, is no clear evidence, so long 
as confidence remains undisturbed, that the borrowing by 
its people has not been excessive. 

Furthermore, inflation even of the pernicious type need 
not be reflected necessarily in rising general prices, for if 
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the “inflation” in production occurs pari passu with the 
“inflation” in consumption, supply and demand will be at 
equilibrium at the stable price level. Then inflation will 
occur in profits and in the capitalization of those profits 
in all sorts of durable goods and organizations for the pro- 
duction of goods and services. 


James G. Surru, Princeton University. 








THE BIRTH OF THE GERMAN REPUBLIO. By 


Dr. Arthur Rosenberg. Translated by Ian F. D. Morrow. 
Oxford University Press. New York, 1931. $4.75 net. 


This is so timely and authoritative a book, and, limiting 
itself to the recent history of one nation, throws light upon 
conditions which exist everywhere and which to-day demand 
attention as perhaps never so universally before that it is 
well worth giving it a setting in current events. Startling 
as current events are, they are incidents in a long and closely 
interwoven series. 

Two distinct principles of organized society have been 
existent since the beginning of history, namely, autocracy 
and democracy. Each has recognized the other and opposed 
it. The Great Mogul and the Afghan tribe, Pharaoh and 
Israel, Alexander and Caesar, the Kaiser and the Czar, 
all paid tribute to it. In various form but with enduring 
vitality the contest exists to-day everywhere among the 
nations. A new world is proclaimed. Change deep reaching 
and often destructive is universal. Confusion abounds. 
Whenever in any State a strong hand assumes control and 
re-establishes the accustomed intercourse, it is accepted. 
However marked may be its limitations, whether a Junto, a 
Supreme Council, a military chief, a dictator, it gives for the 
time security and the renewal of daily life. Its only warrant 
is its power to control events. In so doing it is in the line 
of human history. Might makes right, to the extent that it 
exalts the State and establishes its well-being, and, so far, 
its control without and within. 

However complete their authority, such rulers have 
throughout history recognized that the State or race they 
governed consisted not of a mass of dumb unconscious 
people, but that on the contrary they were human beings 
more or less like themselves, capable of initial action, re- 
sponsive to conditions about them, able to be aroused to 
accomplish desires and impulses of their own. In shotft, 
they have feelings more or less vague but common to them 
and their neighbors, which create desires and impulses that 
are universal, and may lead to sudden action. There is an 
urge within more or less dominant when circumstances chal- 
lenge, always ready to break forth in mass movement that 
may be irresistible. 

Recognition of this fact is to be seen in almost every 
one of the great rulers of the past. In the hours of their 
success, and indeed usually at the beginning of every new 
grasp at wider rule, they have taken some action in recog- 
nition of this urge at the heart of their own people. They 
wanted expression in some direction for themselves, more 
freedom, more comfort, more well-being, more knowledge, 
less burden of this sort or that, an urge inevitable and 
inherent, which might in possible disaster, or even in change 
of circumstances of their ruler, break out to his undoing. 
It is this urge of the people in one nation or another that 
has so often changed the face of history. 

It is to-day upheaving Asia. It overthrew the Russian 
Czars and drove both Napoleon and the Bourbons from 
France. 

It has won many victories in England. It created the 
America of to-day, when rather than resist England in 1776, 
between 80 and 100 thousand mainly of the better class 
left the country, so that General Washington, who never 
could muster more than 25,000 men at any time, and never 
more than 18,000 in one battle, was enabled to hold on with 
only 6,000 until victory was achieved in Yorktown. While 
John Adams, the well-to-do Bostonian, said that “less than 
a third of the people desired war with England,’ Samuel 
Adams, his fiery contemporary, lived among the people, 
recognized the Declaration of Independence “as though it 
were a decree promulgated from heaven,” aided in the raid- 
ing of the tea ship in Boston harbor three years before, and 
was sure that he was waging the fight of the people of the 
entire territory when he stood for “No taxation without 
representation.” It was to respond to this call that Lafay- 
ette came to take his place beside Washington, and France 
at last sent her fleet. Once more the urge of a people had 
changed the face of history. 
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As a leading element in the great problems created by 
the World War we ask what is the persistent urge of Ger- 
many? As expressed in the men who created the Empire in 
1870 and their successors in 1914, it is to be sought in the 
character and acts of her military leaders. That has been 
accepted as expressing the ambition and desire of the whole 
nation. The final defeat therefore meant the humiliation 
and distress of all. What, then, can be looked for to-day? 
Did Bismarck, the Kaiser William II, Ludendorff, Tirpitz 
a: d their associates express the heart, the urge of the Ger- 
many of to-day? 

With all the memories of those last years into which 
America was deeply drawn the question is not easy to 
answer; but in the endlessly confused world in which we 
are living it should be answered. ‘The book before us, 
which well deserves to be read in full, serves our purpose. 
Its immediate object doubtless is to create a better under- 
standing of his country’s recent history, as the name indi- 
cates. He is a loyal German. The Germany of to-day bears 
testimony to the heart of the German people. Despite their 
different past, the Republic’s birth must be sought in the 
closing years of the 19th century. They must be held in 
mind if you would understand the urge of the nation as it 
really is. 

It was in fact the outcome of the winning over by Bis- 
marck of the King of Prussia and the Prussian army to 
creating an indissoluble national unity. He united the mili- 
tary aristocracy of Prussia with the German middle class, 
and placed the Hohenzollerns at the head. The end came 
in 1918 when the military party collapsed and the middle 
class took over the Government. 

The old order proved to be far stronger than at first 
appeared. Behind the middle class a new political class 
arose in the cities to secure the overthrow of the aristocratic 
Junkers. It introduced new ideals which were not of the 
Liberal middle class, but led to the explosive element later 
in the Labor movement. Bismarck strove with some success 
to unite the divided parties, but military successes and 
commercial prosperity only concealed diversities for a time, 
and with his fall the Empire he had created was doomed. 
The King of Prussia became the supreme authority. His 
army had won the battles that created the Empire. The 
Reichstag could work only in co-operation with the Imperial 
Chancellor. Union among the German States was not com- 
plete. Bismarck, with the aid of the Conservatives, opened 
the Reichstag to agrarian representatives and secured the 
aid of a new Libera! party with the support of the pros- 
perous middle classes, to whom he gave the appearance 
of representative government, while it had control of both 
the Prussian Landtag and the German Reichstag. 

This was the situation when William II came to the 
throne in 1888. The old Emperor had made no display of 
his new power. His grandson was of a different mold. 
Two years sufficed for his getting rid of Bismarck, and his 
personal control lasted from 1890 to 1916 when he fell into 
the hands of General Ludendorff until the final defeat. 
The summer of 1916 saw the beginning of the end. In 
England and France the common people had seen their 
representative men put in important position and felt the 
war was theirs. In Germany the opposite was true; every- 
thing was in the hands of the Kaiser and the army; and 
when disaster came the men of the upper class, who had 
sought increased land holdings in the East, or as manu- 
facturers, haw material in Lorraine and the Ruhr, turned 
from the Kaiser to Hindenburg and Ludendorff. But the 
mass of the laboring classes and the poorer people wanted 
peace at any price. Food was scarce; their existence did 
not seem to be recognized by their rulers; and they were 
ready for a revolution if that was the only possible relief. 
In August 1916 the Emperor was forced to dismiss his 
Chancellor, and when soon after the Reichstag attempted 
to take control, Ludendorff actually held it. The Supreme 
Army Command was created; the Emperor’s control was a 
mere formality; and when in October 1918, Field Marshal 
von Hindenburg announced the close of the war the Kaiser 
had fled and it was Ludendorff, the Quartermaster General 
who was serving under the new Republic, who was in 
command. 

Iu the opening of 1918 Germany had won battles East 
and West and had gathered an army of three and a half 
million men ready for the offensive on the Western front. 
Revolution in Germany had become impossible; the war 
party was absolute. The masses felt that they must depend 
on themselves, and the great strikes of January 1918 oc- 
curred. They had been made in 1916 and 1917, and the 
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Reichstag passed peace resolutions in July 1917. The 
Bolsheviks had won peace in Russia, and in January 1918, 
following similar action in Vienna and other industrial 
centers, 400,000 workmen in Berlin and vicinity threw down 
their tools and demanded peace without annexations. The 
new leaders of the Reichstag endorsed it, and the strike 
spread to 1,000,000 men. The Government resisted and ar- 
rested thousands. 

The people stood firm. A new day had come, and though 
the Government withdrew the whole army from victories 
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elsewhere for action in the West, the settled purpose of the 
German people had been disclosed. The urge was there. 
It had been true to itself against almost superhuman power 
of destruction for weary years, but had triumphed. With 
all its limitations, the Republic may be accepted as the ex- 
pression of the people of Germany in their strenuous labors 
to establish her place in the new world of to-day. As such 
it is strong testimony to an impulse in the hearts of every 
people which may be obscured but is sure to declare itself 
demanding recognition. 








The New Capital Flotations During the Month of May and for the 
Five Months Since the First of January 


New financing during the month of May was on a very 
slender basis. In fact, as far as corporate flotations are 
concerned it was close to the vanishing point, and if it were 
not for the bonds placed by States and municipalities, the 
total would be meager indeed and even as to municipalities 
the awards were on a greatly diminished scale as compared 
with normal periods. The shrinking in the volume of new 
capital issues brought out is of course easily explained. It 
is due to the fact that general investment and market condi- 
tions have continued highly unfavorable, making it risky 
business to undertake the floating of new securities, even 
those of a very choice type. But in addition, as set out by 
us in reviewing the figures for the month of April, an en- 
tirely new factor has within recent periods entered the 
situation which cannot be left out of consideration in any 
study of new financing and the appeals made to the invest- 
ment market. We mean that the Federal Government has 
become such a constant borrower and has been borrowing 
so repeatedly and on such a large scale that ordinary financ- 
ing has really become subordinate to that of Government 
financing. In a measure, also, the Government has really 
been pre-empting the ground and certainly it has been 
occupying the investment field to the disadvantage of 
ordinary financing, a matter of no small consequence, es- 
pecially in view of the fact that owing to the prevailing loss 
of confidence in security values generally the demand on 
the part of the investing public has been almost entirely for 
the highest and best type of security investment,—and ob- 
viously nothing could be higher or better than a U. 8. obliga. 
tion, though that does not mean that such an obligation may 
not suffer sharp depreciation on occasions, as the investor 
has learned from sad experience. 

At all events during all recent months U. 8S. Government 
financing has been of far larger magnitude than the ordinary 
financing as represented by the borrowings of corporations, 
municipalities, farm loan emissions and the like. Therefore 
U. 8S. financing should receive primary attention and we 
now pursue the practice of dealing with it before dealing 
with our compilations relating to ordinary financing. Dur- 
ing May the U. 8. Treasury disposed of four blocks of 91-day 
Treasury bills on a discount basis. In any study of new 
financing the important point is to know how much of the 
new financing represents distinctly new capital, as dis- 
tinguished from issues made to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. And this is particularly 
true with reference to the placing of U. S. Government 
securities. Treasury bills are all the time maturing, having 
a life usually for only 90 to 93 days, and have to be replaced 
with other issues, while Treasury certificates of indebtedness 
are another form of short term borrowing which has to be 
periodically renewed without swelling the outstanding ag- 
gregate of indebtedness. So long as the Government was 
Showing huge budget surpluses and the Government indebt- 
edness Was as a result being steadily and largely reduced, 
the matter was of little consequence, but now that there is 
a budget deficit running in excess of $2,000,000,000 a year, 
it is important to know the extent to which the Government 
itself is obliged to have recourse to the investment and 


money markets. During May as it happens, all the Govern- 
ment issues were to retire existing issues. 


New Treasury Offerings During the Month of May, 1932. 


On May 4 1932, Secretary of the Treasury Mills offered 
$75,000,000 “or thereabouts,” of a new issue of 91-day 
Treasury Bills. The bills were dated May 11 1932 and will 
mature August 10 1932. The total amount applied for was 
$351,661,000. The amount of bids accepted was $76,744,000. 
The average price was 99.829, the average rate on a bank 
discount basis being 0.68%. ‘The bills were issued to re- 
place a maturing Treasury Bill issue of approximately the 
same amount. 

Another offering of 91-day Treasury Bills for $75,000,000 
or thereabouts was announced by Mr. Mills on May 11 1932. 
The bills are dated May 18 1932, and mature on August 17 
1932, The total amount applied for was $395,069,000. The 
amount of bids accepted was $75,000,000. The average price 
realized by the Treasury was 99.893, the average rate on a 
bank discount basis being 0.48%. ‘The bills were issued to 
replace a maturing Treasury bill issue of approximately the 
same amount. 

On May 18 1932, Secretary of the Treasury Mills offered 
$60,000,000 or thereabouts of 91-day Treasury Bills. The 
bills were dated May 25 1932 and mature August 24 1932. 
The amount applied for was $334,818,000. The total of bids 
accepted was $60,050,000. The average price was 99.927, 
the average rate on a bank discount basis being 0.29%. The 
bills were issued to replace a maturing Treasury Bill issue 
of approximately the same amount. The average rate on 
this issue established a new low record price for this class 
of securities. This situation grew directly out of the large 
scale purchases of U. 8S. Securities by the Federal Reserve 
banks and to the lack of investments regarded as indubit- 
ably safe by banks and bankers. 

Announcement of still another offering of 91-day Treasury 
Bills, this time for $100,000,000 or thereabouts was made 
on May 24 1932 by Mr. Mills. ‘These bills were dated June 
1 1932 and mature August 31 1932. The amount applied for 
was $296,503,000. The amount of the bids accepted was 
$100,200,000. The average price realized by the Treasury 
was 99.919, the average rate on a bank discount basis being 
0.32%. The bills were issued to replace a maturing Treasury 
bill issue of approximately the same amount. 

In the following we show all the Treasury financing back 
to the first of the year: 


UNITED STATES TREASURY FINANCING DURING FIRST FIVE 
MONTHS OF 1932. 











Date Amount Amount 
Offered.| Dated. Due. Applied For.| Accepted. Prtce. Yield. 
Jan. 7jJan. 13)91 days $169,337,000} $50,175,000|)Average 99.272/*2.875% 
17 25/93 days 191,581,000 50,937,000;|Average 99.358)*2.40% 
25|Feb. 1) 6 months} 395,938,500] 227,631,000 100 3.125% 
25 1} 1 year 250,148,000} 144,372,000 100 3.75% 
31 8193 days 196,873,000 76,399,000)Average 99.314/*2.65% 
Feb. 7 15|93 days 211,872,000 75,689,000| Average 99.287|*2.76% 
16 24/91 days 196,183,000 62,851,000|;Average 99.315)*2.71% 
24| March 2/91 days 292,984,000} 101,412,000|/Average 99.369/*2.50% 
March 5 15] 1 year 428,004, 00} 428,000,000 2.00% 
6 15} 7 months} 952,619,500) 333,492,500 100 3.125% 
6 15} 1 year 2,450,606,000} 660,653,500 100 3.75% 
23 30/91 days 360,198,000} 102,169,000/Average 99.474/*2.08% 
April 7j|April 13/91 days 399,374,000 76,200 ,000!\Average 99.735)*1.05% 
14 20/91 days 289,740,000 75,600, 000j Average 99.843/)*0.62% 
21 27|91 days 241,451,000 51,550,000;/ Average 99.841/*0.63% 
25|May 2] 1 year 1,699,868 ,000} 239,197,000 100 2.00° 
25 2} 2 years 2,496 ,428,700| 244,234,600 100 3.00° 
May 4 11/91 days 351,661,000 76,744,000| Average 99.829)*0.68% 
1] 18/91 days 395,069,000 75,000,000]/Average 99.893/*0.43 % 
18 25/91 days 334,818,000 60,050,000) Average 99.927/*0.29% 
24' June 1'91 davs 296,503 ,000' 100,200,000' Average 99.919'*0.32% 




















* Average rate on a bank discount basis. 


a Approximate. 
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USE OF FUNDS. 





Type of Total Amount 
Security. Accepted. 





GL .; waaameons ae Treasury bills 


$50,175,000 








34,600 











* Approximate. 

The point of importance with reference to these U. S. 
Treasury issues is, as already stated, the extent to which 
this new financing by the Federal Government represents 
new issues, that is, new appeals to the investment market, 
and from the foregoing analysis it appears that the $322,- 
003,000 of the U. S. Government issues brought out in Janu- 
ary represented new indebtedness and $398,146,000 more in 
March represented new indebtedness, besides $584,056,600 
more in April, altogether making a grand aggregate of 
$1,304,205,600. Turning now to our own totals of new 
financing by corporations, municipalities &c., this is found 
to be far in excess of our own total for the calendar year to 
May 31. Our total of new capital issues for the five months 
of 1932 is no more than $751,260,027. To the extent only 
that the U. S. Government issues represent actually new 
debt, rather than the taking up of outstanding issues about 
to mature, can such issues be considered additions to the 
Government debt. Yet, the amount is found to be $1,304,- 
205,600 as we see. 

Our own compilations, as in other months, are very in- 
clusive and embrace the stock, bond and note issues by cor- 
porations, by holding, investment and trading companies and 
by States and municipalities, foreign and domestic, and also 
farm loan emissions—in fact everything except the obliga- 
tions of the U. 8. Government. The grand total of the offer- 
ings of securities in this country under these various heads 
for the month of May aggregated no more than $122,862,269, 
which compares with $142,319,232 in April and with $190,- 
019,625 in March, but with only $94,497,344 in February, 
though with $193,938,800 in January. How small the new 
financing the present year is appears when we contrast the 
May total for 1932, at $122,862,269, with earlier years and 
find that in May 1931 the new capital issues totaled $427,- 
832,521, in May 1930 $1,181,454,314, in May 1929 $1,513,- 
250,087, and in May 1928 $1,046,899,728. 

Corporate financing during May comprised nothing more 
than the offering in the aggregate of $11,930,800 long term 
bonds and notes, and $10,300,000 of short term obligations, 
making $22,230,800 altogether of corporate financing of 
every character and description, and this combined with a 
farm loan issue of $15,000,000 and the placing of $85,631,469 
of State and municipal obligations, raising the amount to 
$122,862,269, comprised the whole total of ordinary financ- 
ing for the month. On the other hand, as appears from our 
analysis above, Government financing (made up entirely, to 
be sure, of 91-day Treasury bills sold on a discount basis and 
comprising simply bills issued to take up maturing issues 
and therefore involving no raising of new money) totals for 
the month $311,994,000. 

Proceeding further 





with our analysis of the limited 
volume of corporate offerings made during May, we observe 
that public utility with $22,030,800, accounted for 
substantially all of the corporate total, which as already 
stated was only $22,230,800. The public utility total of 
$22,030,800 for May compares with $46,206,000 shown in 
April. Industrial and miscellaneous flotations were limited 
to but one offering, which amounted to $200,000 during May 
as against $1,987,500 during April. No railroad offerings of 
any kind were marketed during May. . 


issues, 
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Of the total corporate offerings of all kinds during May 
for amount of $22,230,800, long-term bonds and notes com- 
prised $11,930,800, while short-term bonds and notes aggre- 
gated $10,300,000. During May there were no stock offer- 
ings of any kind as already stated. The portion of the 
month’s financing raised for refunding purposes was $15,- 
000,000, or 67% of the total. In April the refunding portion 
was $33,124,000, or 68% ; in March it was $9,097,320, or 15%; 
in February it was $5,688,000, or 12%, and in January only 
$1,500,000, or slightly over 3%. In May 1931 the amount for 
refunding was $81,230,000, or about 32% of the month’s total. 
The $15,000,000 raised for refunding in May (1932) com- 
prised $7,000,000 new long-term to refund existing long-term ; 
$5,000,000 new short-term to refunding existing long-term 
and $3,000,000 new short-term to refund existing short-term. 

No foreign securities of any description were offered in 
this country during May. It was announced during the 
month, however, that the Chase National Bank of New York 
had extended for 60 days the $20,000,000 loan to the Cuban 
Government. 

Corporate financing during May was confined to a few 
small issues the largest of which were: $7,000,000 Asso- 
ciated Gas & Electric Co. guaranteed 8s 1940, offered at 
par, and $5,100,000 Hackensack Water Co. one-year 6% notes, 
due May 31 1933, placed privately. 

Only one issue marketed during May containing a priv- 
ileged feature, namely: 


BONDS WITH CONVERTIBLE FEATURE. 

7,000,000 Associated Gas and Electric Co. Guaranteed a, 1940. 

(Each $1,000 of bonds carries a warrant to P nage eg company’s common 

stock at $5 share, at rate otk ane or each $100 of ds after 

March 15 1 and up to March 15 1 

No new fixed investment trust “go occurred during 
the month of May. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign Government, as well 
as farm loans issued for the month of May and the five 
months ending with May: 





1932. -| Refunding. 


MONTH OF MAY— $ $ $ 
Corporate: 
Domestic— 





Canadian— 
Long term bonds and notes....-.-- 
NE CN ccwredeepulneabemeeiel 


COO GENIE. oc 6 dntcecckenna 
Other foreign— 

Long term bonds and notes...---- 

Gets CERincccnteresckoovechiite 

Preferred stocks... ...<-s«<ceece-- 

Common stocks... ..<-«<<--<e--- 





15,000,000 


PGE C008 TEE. cc nnncenesgneccivend 
Municipal, States, cities, &c....----..- 
United States Possessions.---.------- 


ee GRE | coc dnancndnunwevaitons 
FIVE MONTHS ENDED MAY 31— 
Corporate: 
Domestic— 
Long term bonds and notes. -.-...-.-- 
Sf ei eee 


31,620,804 


122 862,269 





18,587 ,000 
43,925,000 


149,039,800 
60,474,000 
6,775,275 
Common stocks.-..-.------------- 2,296,900 4,194,220 
Canadian— 
Long term bonds and notes....-.-..- 
COTE Giisiccnctacuctccrtenncces 


Common stocks. ....<-02c-eceee- 
Other foreign— 
Long term bonds and notes-..-.-.-.-.-- 


Gees GOL... . cncntvscatcmmvesresee 
Wet’ Oe. 2... cnacteocensene 
COIN GE si cmawscesacusnben 





Potel GGUNOTEAR. ccc cntcocentees 
Canadian Government. .-....-.---.---- 
Other foreign Government-.-..-....-- 
Paste leat MOU. < .+ cascaceccuccusese 
Municipal, States, cities, &c.......-.-- 
United States Possessions.-...-...--- 


-500,000 
437 584,732 
miniiinmiaee 692,000 


168,485,746! 751,260,027 


692,000 
582,774,281 














Grand 6e0et ....ascccesscknecnnosen 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during May, including every 


issue of any kind brought out in that month. 
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Financial Chronicle 


June 4 1932 


DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1932. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















To Yteld 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$s Public Utilities— % , 
7,000,000| Refunding. .-.---..--..--------- 100 8.00) Associated Gas & Electric Co. Guaranteed 8s, 1940 (with stock purchase warrants, detachable after 
March 15 1933, entitling holder to purchase at any time within 15-year period after March 15 1933 
and up to March 15 1948, at price of $5 per share, common stock of Associated Gas & Electric 
: Co. at rate of 1 share for each $100 sriocigal amount of bonds). Offered to holders of com- 
pany's securities, including various subsidiaries. 
350,000) Additions, extensions------------ 76 6.90| Huntington Water Corp. ist M. 5s, C, 1961. Offered by W. C. Langley & Co. 
900,000) Extensions, add’ns, betterments..| 88 7.00| Kentucky Utilities Co. Ist M. 6s, K, 1957. Offered by Halsey, Stuart & Co., Ine. 
450 ,000|General corporate purposes - ------ 7.90} North Penn Gas Co. ist M. & Lien 6s, 1942. Offered by A. C. Allyn & Co., Inc. 
1,830,800|General corporate purposes - - ~~~. -| 90 5.63) Northern Pennsylvania Power Co. Ist & Ref. M. 5s, 1962. Ottered by J. G. White & Co. 
400,000) General corporate purposes -----.- - 85 7.58| Sioux City Gas & Electric Co. Ist 6s, B, 1949. Offered by A. C. Allyn & Co., 
1,000,000] Additions, improvem'ts, betterm’ts| 88 7.13) Wisconsin Power & Light Co. Ist Lien & "Ret. M. 6s, H, 1952. Offered by Bona dy "Stuart & Co.; 
Inc.; Paine, Webber & Co., and Hill, Joiner & Co., ine. 
11,930,800 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
5,100,000|Refund., exten., improvem'ts, &c.| Placed privately | Hackensack Water Co. 1-Year 6% Notes, due May 31 1933. Placed privately through bankers. 
,000,000) Refunding. ..-.-.........-..--- 100 7.50| The United Light & Power Co, Ist Lien & Consol. M. 7s, 1937. Offered ‘ holders of com- 
ee ae pany’s lst & Ref. Mtge. 5% bonds, due June 1 1932. 
10,100,600 
Miscellaneous— 
200,000/W orking capital. -.-......--..-- Price on application| The Securities Corporation (Denver) Collateral Trust 544% gold notes, due May 1 1933. Offered 
by The International Co. of Denver. 














FARM LOAN ISSUES. 





Amount. | Issue and Purpose. 


rac 


To Yteld 


About. Offered by 








3 
15,080,000] redera Intermediate Credit Banks 34% Coll. Trust debs 


dated May 16 1932 and due in 4, 6 and 9 months (refunding) -_ .|Price on application 


% 





Charles R. Dunn, Fiscal Agent, New York. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices 








Annual Report of Federal Reserve Bank of New York—Course of Depression in 
United States—Year’s Developments Abroad—Credit Facilities Extended to 
Banks of England, Germany, Austria and Hungary—Reconstruction Program 


—Gold Movement. 


“The progress of the effects of depression through agri- 
culture, industry and transport to banking was the most 
striking feature of the year’s economic history,’’ says the 
17th annual report of the Federal Reserve Bank of New York, 
made public May 30. According to the report, “financial 
conditions everywhere reflected the long-continued and 
drastic decline in money values of all types of assets—com- 
modities, real estate, securities—which had characterized 
the period since the autumn of 1929. The consequent severe 
reductions in business profits retarded payment of many 
bank loans already extended and made doubtful the prompt 
retirement of new loans which might be made. Foreign 
credits at short term often became, in effect, long-term 
obligations. Declining security prices brought equivalent 
depreciation in the market value of bank investments. 
And a recognition of these facts almost inevitably awakened 
apprehension concerning the soundness of the banking 
position.’”” The report, in further depicting the course of 
the depression in the United States, says: 


Such a diminution of confidence impairs the working of the whole credit 
system. In the modern business world the great bulk of transactions be- 
tween Governments, corporations and individuals is based on documents 
representing promises to pay given amounts of money on demand or after 
stated intervals. When security holders begin to doubt the ability of 
borrowers to pay the principal and interest due on their bonds, it becomes 
increasingly difficult, if not impossible. for such borrowers to obtain further 
credits and the money value of their outstanding obligations is partially 
destroyed. When depositors question the ability of banks to repay their 
deposits in cash on demand, they may demand cash in such volume as 
seriously to weaken the banking position, even to the extent of forcing the 
closing of many banks whose assets may be perfectly sound. And if the 
banks, in turn, lose confidence in the stability of their depositors, they 
give primary attention to liquidity rather than to the credit needs of the 
business community. Under these circumstances the normal functioning 
of the credit mechanism becomes impossible, and the prevailing lack of 
confidence may assume aggravated forms. These tendencies were well 
illustrated by the events of the latter half of the year 1931. 

Both the public and the banks adopted or had forced upon them a 
course of action which, whatever its merits when pursued by a small num- 
ber of individuals or banks, is likely to benefit no one when pursued by 
many individuais and many banks. The fears of the public found ex- 
pression in currency hoarding. Beginning in August 1931, there was a 
rapid increase in the reported figures of the amount of currency in circula- 
tion, a large pa.t of which bore little o« no relation to the course of business 
and prices during this period. 'Toward the close of the year the volume of 
currency Outstanding was larger than at any time since the autumn of 1920, 
and while it is not possible to state exactly how much of the increase in 
this total represented hoarding by tbe public and how much represented a 
growth in public requitements due to the closing of many banks, it is clear 
that a large amount of currency was temporarily being withheld from use- 
ful circulation. 

Such a development works a threefold barm. It deprives the owners of 
the currency of any return upon their funds. It diminishes the ability of 
the banks to meet the credit needs of the communities which they serve, 
and in some instances it forces the closing of banks which otherwise would 
remain open. It locks up unnecessarily a certain part of the gold reserves 
of the Federal Reserve System wherein resides the country’s ultimate credit 
supply. 


The added strain placed upon the individual banks of the country by 
deposit withdrawals growing out of currency hoarding is reflected in the 
year’s record of bank failures. The total number of banks closed in the 
United States during 1931 was 2,298 (although 276 closed banks reopened), 
a failure record surpassing even the figures of the previous year. The fol- 
lowing table shows the figures of bank closings in this country during the 
past 11 years. 


BANK FAILURES IN RELATION TO BANKS IN OPERATION. 
(Suspensions less banks reopened during each year.) 























Per Cent Relattonshtp of Fatled 
Number of Banks. Banks to Banks in Operation. 
Year. Member Banks. |Nonmember Banks. Number. Total Depostis. 
In Oper-| Fati- |InOper-| Fatl- Non- Non- 
ation.* ing.x tion .* ing.x |Member .\member.|Member ..member, 

1921_..| 9,745 60 21,067 381 0.62 1.81 0.17 0.91 
1922...| 9,892 33 20,497 256 0.33 1.25 0.05 0.40 
1923__.| 9,856 110 20,322 501 Bel 2.47 0.17 0.76 
1924...| 9,650 139 19,698 543 1.44 2.76 0.23 0.68 
1925...] 9,538 132 19,303 418 1.38 2.17 0.19 0.49 
1926...) 9,375 146 18,771 661 1.56 3.52 0.18 0.75 
1927_..| 9,099 113 17,962 454 1.24 2.53 0.16 0.47 
1928-..| 8,929 68 17,284 384 0.76 2.22 0.10 039 
1929...| 8,707 76 16,623 0.87 3.06 0.15 0.70 
1930_.-] 8,315 180 15,764 | 1,018 2.16 6.46 0.99 1.96 
1931_..| 7,782 486 14,289 | 1,536 6.25 10.75 1.87 4.14 
Average! 9,172 140 18,325 605 1.53 3.30 0.42 1.09 























* At middle of year. x For calendar year. 


The generai banking reaction to the prevailing situation was the con- 
scious or unconscious adoption of credit standards which tended to restrict 
the amount of credit in use. There were indications at the beginning of 
the year that, before new loans or investments were made, credit risks 
were being considered more critically than had been the case for some years 
past. This was perhaps natural and inevitable in view of the general state 
of business enterprise. As the year progressed, however, this tendency 
became more pronounced, and, while rates for preferred credit risks de- 
clined during the summer to the lowest levels in many years, to an increas- 
ing number of borrowers credit became difficult to obtain at any price. 

From the peak of credit expansion in 1929 to the end of 1931 there was a 
reduction of approximately $8,750,000,000 in the loans and investments of 
all banks of this country (no allowance is made for the elimination of figures 
of closed banks), and. in addition, an almost complete elimination of stock 
exchange loans made for other than bank account, which at one time in 
1929 amounted to about $5,400,000,000. The decline in the amount of 
bank credit in use during 1930 and the early part of 1931 had been at the 
rate of approximately 4% per annum. During the last three months of 
1931, however, this liquidation proceeded at a rate which approached 25% 
per annum. 

Just prior to and during the period when this accelerated reduction in 
the volume of bank credit was taking place, an unusually large number of 
member banks found it necessary to borrow at the Reserve banks, and the 
aggregate amount of their borrowings rose to the highest levels since the 
autumn of 1929. This Federal Reserve credit was called into use primarily 
because of currency hoarding and the export of gold. Increased borrowing 
at the Federal Reserve banks was not the result of a growing commercial 
demand for funds; on the contrary, the existence of the debt brought with 
it attempts at its retirement by means of calling loans and selling securities 
in a market in which there was no compensating investment demand. 

During most of the year the large New York City banks were in a com- 
paratively easy position, and during the first nine months of the year funds 
received through gold imports not only enabled them largely to keep free 
of debt at the Reserve Bank, but during much of the period gave them 
moderate amounts of excess reserves. Their loans showed a reduction 
during this period which, in the case of security loans, was substantial, 














Volume 134 


but their investments in United States Government securities and in ac- 
ceptances were considerably increased, so that the total of loans and invest- 
ments showed only a gradual decline. The sudden outflow of $725,000,000 
in gold, which followed the suspension of gold payments by Great Britain 
in late September, quickly eliminated the existing excess reserves of the 
New York banks, and they were forced to sell a large volume of acceptances 
to the Federal Reserve Bank of New York and materially to increase their 
discounts. They then began to reduce their security holdings and by this 
means, and as a result of an inflow of funds from other parts of the country 
and some import of gold, they were able to repay their indebtedness at the 
Reserve Bank. Reduction in their loans and investments, however, 
with corresponding declines in their deposits, proceeded at a rapid rate until 
the end of the year. 

The year 1931 closed with the volume of bank credit and bank deposits 
in the United States shrinking at a more rapid rate than in any other 
recent year, with the large banks in an unusually liquid condition and dis- 
inclined to extend credits which might diminish that liquidity, and with 
smaller banks in most parts of the country unable to extend their usual 
lines of credit because of deposit losses and the cumulative effect of severe 
business depression upon their own operations and those of their customers. 


Summarizing some of the year’s developments abroad, 
the report has the following to say: 


The World Crisis of Confidence. 

For a better understanding of the course of the depression in the United 
States during 1931, it is desirable to summarize certain of the year’s devel- 
opments abroad. On the whole the record is one of progressive decline in 
confidence and of an attendant increase in the obstacles to the normal 
functioning of the international credit system. 

Economic relationships between nations are primarily reflected in move- 
ments of goods, exchange of services, the flow of international investments 
at long and short term, and movements of gold. Under more nearly 
normal conditions than have prevailed since the war the bulk of the perma- 
nent burden of preserving the necessary economic adjustment between 
countries has fallen upon transactions involving goods, services and long- 
term capital, leaving as temporary balancing factors the movement of 
relatively small amounts of short-term funds and gold. During the past 
decade, however, there has been increasing pressure upon these balancing 
items, not only to perform their normal function of making prompt but 
temporary compensation for excesses or deficits created by varying move- 
ments of goods, services and long-term capital, but also to substitute for 
these items more or less continuously io correcting recurring madadjust- 
ments in the international balance of payments. This has resulted in the 


tional security holdings, have been a constant threat to exchange stability. 

The impermanence of this situation was intensified by the distortion of 
the international debt position, which was one of the more serious results 
of the decline in commodity prices. There was a rapid increase in the 
volume of international indebtedness during the war and post war years, 
and the amount of such debts reached a larger total than ever before. So 
long as business continued good, prices steady and new loans easy to obtain, 
service on the accumulating debt was effected, and the large revolving 
supply of short-term funds in the international money market was main- 
tained. With the decline in world trade, accompanied as it was by rapidly 
falling commodity prices, however, these money debts became propor- 
tionately more burdensome, and, coincidentally, as the security of loans 
already made became less certain, the supply of new foreign long-term 
loans practically ceased. Temporarily, a semblance of balance was pre- 
served by international sales of securities and by further movements of 
short-term funds and of gold, but it gradually became clear that, for a time 
at least, there might have to be a cessation of service payments upon a 
substantial amount of long-term foreign debts and a freezing of a consid- 
erable volume of foreign short-term loans 

The crisis which developed reached the acute stage in May 1931, when 
it became generally known that the largest bank in Austria and one of the 
most important banking institutions in central Europe, was in serious 
difficulty. In supporting this situation, and in meeting the foreign demand 
for repayment of funds which grew out of it, the National Bank of Austria 
weakened its own position and soon found it necessary to ask, through the 
Bank for International Settlements, for the assistance of banks of issue in 
other countries. The importance of this request transcended the economic 
crisis in Austria; it represented rather overt evidence of an international 
crisis. Not only was there the threat of loss on investments in Austria; 
there was also the almost inevitable effect which a collapse in Austria 
would be bound to have upon weak positions in other European countries, 
and through them upon the whole system of world trade and finance. On 
May 30 1931 a credit of approximately $14,070,000 was granted by the 
Bank for International Settlements and the banks of issue of 11 countries 
in favor of the National Bank of Austria. 

Notwithstanding the efforts made to meet the situation in Austria, the 
credit crisis soon spread to Hungary and Germany, bringing the larger 
part of central Europe inte the affected area and endangering the financial 
existence of one of the leading commercial and industrial countries of the 
world. The chief vulnerability of the German position was found in the 
large volume of foreign short-term funds which that country, over a period 
of years, had come to use as working capital. Some of these credits had 
been quietly withdrawn in the months preceding the summer of 1931 and 
capital had been fleeing the country in some measure since the autumn of 
1930. In early June 1931 this movement was accelerated so that in the 
three weeks ended June 23 1931 the Reichsbank lost over $250,000,000 of 
its gold and foreign exchange reserves, or about 42% of the total. 

The announcement on June 20 1931 of the Hoover moratorium year on 
certain international Government debts resulted in a temporary cessation 
of the outward flow of funds from Germany. The position of the Reichs- 
bank had been so weakened by the previous large losses cf gold and foreign 
exchange, however, that it was deemed necessary for it temporarily to seek 
the aid of foreign banks in order that it might meet the ordinary demands 
of the mid-year settlement period. On June 26 1931 approximately 
$100,000,000 was made available to the Reichsbank for a period of 20 days, 
the funds being supplied in equal shares and on substantially the same 
terms by the Bank for International Settlements, the Bank of England, 
the Bank of France and the Federal Reserve Bank of New York acting for 
all of the Federal Reserve banks. Neither the debt moratorium nor these 
credits served to maintain confidence in the German position. The move- 
ment of funds out of the country was soon resumed, with the result that 
not only did the Reichsbank credits have to be renewed, but negotiations 
had to be entered into for the voluntary freezing of practically all foreign 
short-term credits in Germany. 

The immobilizing of a large volume of foreign short-term funds in Ger- 
many imparted new uncertainties to the movement of such funds from 
market to market, both because international lenders were obliged in 
some measure to recall their funds in order to fortify their positions at 
home, and because confidence in the prompt availability of funds held 
abroad was severely disturbed. In particular, fears were raised concern- 
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ing balances held in London, partly in view of the large amount of these 
balances, but also because it was known that a substantial volume of 
British funds would be affected by the credit collapse in central Europe. 

In these circumstances, and despite the absence of domestic banking diffi- 
culties, there was a run on the London money market. In the latter half 
of July 1931, the Bank of England lost $160,000,000 in gold, which lowered 
its gold reserves from $810,000,000 to $650,000,000 and caused it to seek 
and, on Aug. 1, to obtain a three months’ credit of $125,000,000 from the 
Bank of France and similar aid from the Federal Reserve Bank of New 
York, acting for all of the Federal Reserve banks. The progressive use 
of these credits failing, however, to restore strength to sterling exchange, 
the British Government on Aug. 28 obtained credits abroad aggregating 
$400,000,000, one-half from a syndicate of American bankers and one-half 
in the Paris market. 

Maintenance of the gold standard by Great Britain was an important 
factor in the economic life of both France and the United States, and, in 
fact, of the world as a whole. So many of the world’s banking and cur- 
rency systems have been based partly on reserves held in sterling, so many 
countries are, in a measure, dependent for their welfare upon the sale of 
their goods in the British market, so large a part of the world’s trade has 
been financed by the use of the sterling bill, and so many international 
staples find their most important centre of trade and quotation in Great 
Britain, that the suspension of gold payments by that country was bound 
to have the widest repercussions. Large as they were, these special credits 
failed to save the situation. With confidence gravely impaired and funds 
seeking safety above all else, the drain of funds from Great Britain con- 
tinued in such volume that on Sept. 20 1931 the British Government found 
it necessary to announce that it had relieved the Bank of England of its 
obligation to sell gold at the statutory price, as from Sept. 21 1931. 


Suspension of Gold Payments by Great Britain. 

The final manifestation of the international crisis of confidence was the 
so-called ‘‘run on the dollar” which followed upon the suspension of gold 
Payments by Great Britain. The central banks of several countries 
found it advisable to strengthen their own domestic position by withdraw- 
ing in gold a considerable part of their funds which had previously been 
Placed on deposit or invested in the United States. Dollar exchange de- 
clined below the gold- export point vis-a-vis the exchanges of Belgium, 
France, Holland, and Switzerland, and gold moved to these countries on 
commercial account. There even arose a demand for United States gold 
coin, in relatively small amounts, reflecting the hoarding proclivities of 
nationals of those countries where gold coin is not obtainable and where the 
paper currencies have been revalued in recent years at levels which involved 
a loss of a large part of their previous gold value. 

The result of all of these movements was the most rapid outflow of gold 
ever experienced by this country and probably by any country. In slightly 
more than a month approximately $725,000,000 of gold was purchased 
here and earmarked for foreign account or exported. So large were the 
banking resources of the United States, however, that these heavy with- 
drawals of foreign funds were met readily and this country emerged with 
ite indebtedness to foreign holders of dollars at short term greatly reduced 
and with its gold reserves still far in excess of current requirements. After 
this demonstration of the strength of the gold position of the United States, 
the withdrawal of foreign funds practically ceased; in fact, in November 
1931 the gold inflow of earlier months was resumed, so that the net reduc- 
tion for the year in the monetary gold stock of the country was only $133,- 
000,000. 

The course of the credit crisis in other countries need not be rehearsed in 
detail. Briefly, only a few countries were able to remain on the full and 
unrestricted gold standard. Taking different forms in various countries, 
the situation was characterized by suspension of gold convertibility of the 
currency, embargoes on gold exports, restrictions upon free trading in 
foreign exchange, non-withdrawal agreements in respect of foreign credits, 
national support and control of commercial banking enterprises, and in 
general by measures pointing to a feeling of uncertainty concerning the 
immediate future. 

Nor do the consequences of this situation require detailed exposition 
here. Credit has been partially destroyed and funds have sought only 
the most liquid investment or have lain idle for want of responsible bor- 
rowers, or because leanders were unwilling to lend. Purchasing power in 
the international markets has been severely curtailed, the industrial coun- 
tries have ceased buying their usual quantities of raw materials and food- 
stuffs, and the raw material producing countries have been unable to satisfy 


- any but their most necessary requirements for manufactured products. 


There has been a widespread breakdown of the international exchange of 
goods and services. 


In dealing with the Reserve banks’ foreign relations, the 
report reviews the credit facilities extended to foreign banks 
of issue in 1931 and indicates that the Reserve banks’ par- 
ticipation in a credit to the National Bank of Austria to 
the extent of approximately $1,083,000 has been reduced to 
approximately $975,000. Likewise it is shown that the 
Federal Reserve banks participated to the extent of $5,000,- 
000 in two credits to the National Bank of Hungary, and 
that the outstanding commitments of all the Reserve banks 
under these agreements, at the close of the year was $4,000,- 
000. Other credits (to the Bank of England and the Ger- 
man Reichsbank) are also referred to in the report, from 
which we quote as follows: 


Foreign Relations. 

During 1931 the Federal Reserve Bank of New York, on behalf of itself 
and the otber Federal Reserve banks, maintained relations with 30 foreign 
banks of issve and with the Bank for International Settlements. In- 
cluded in this number are the new accounts which were opened during the 
yar, with the approve! of tbe Federal Reserve Board, for the banks of issue 
in Chile, Danzig, Lithuania, Peru, Portugal and Uruguay. As in the past, 
the opening of these accounts resulted from steps initially taken by the 
foreign banks involved. 

The Federal Reserve Bank of New York, acting in behalf of all of the 
Federal Reserve banks, aiso extended special credit facilities to a number 
of foreign banks of issue during the year 1931. Without exception this 
assistance took the form of an agreement to purchase prime commercial 
bills endorsed or guaranteed by the respective foreign banks of issue, and 
all such agreements provided for ultimate repayment in gold, if necessary. 

The first of these agreements was concluded with the Bank for Inter- 
national Settlements acting for itself and as intermediay for 11 other banks 
of issue, in favor of the National Bank of Austria. on May 30 1931. It 
amounted to approximately $14,070,000, matured on Aug. 30 1931, and 
the commitment of the 12 Federal Reserve banks aggregated approximately 
$1,083 ,000, the balance being taken by 10 European banks of issue and the 
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Bank for International Settlements. This agreement was renewed on 
Aug. 30 to a maturity date of Oct. 16, and during the period of this renewal 
about 10% of the outstanding amount was repaid by the borrower, the 
commitment of the Federal Reserve banks thus being reduced to approxi- 
mately $975,000. The agreement was again renewed on Oct. 16 to a 
maturity date of Jan. 16 1932. 

Under the terms of an agreement dated June 18 1931 with the Bank for 
International Settlements again acting as intermediary, credit facilities 
for the approximate equivalent of $10,000,000, to mature on Sept. 18 1931, 
were arranged in favor of the National Bank of Hungary by the Federal 
Reserve banks, nine European banks of issue, and the Bank for Interna- 
tional Settlements, the commitment of the Reserve banks approximating 
$2,000,000. A-second credit to the National Bank of Hungary was granted 
by the Bank for International Settlements and the banks of issue of five 
countries on July 8 1931, the amount thereof being $11,000,000, and the 
commitment of the Federal Reserve banks $3,000,000. It was arranged 
that funds obtained under this agreement would be repayable in 72 days, 
so that funds advanced under both agreements would mature simultaneously 
on Sept. 18 1931. On the latter date 20% of these funds were repaid and 
the remainder renewed in the total amount of $16,800,000, to mature 
Dec. 18 1931, at which time there was a further renewal of approximately 
the same amount for one month to Jan. 18 1932. The outstanding com- 
mitment of all of the Federal Reserve banks under these agreements at 
the close of the year was $4,000,000. 

Effective June 26, for a period of 20 days to July 16 1931, the Bank for 
Interna.ional Settlements, the Bank of England, the Bank of France and 
the Federal Reser ve Bank of New York pl~ced approximately $100,000 ,000 
at the disposal of the German Reichsbank. This agreement, includin: the 
participation of the Federal Reserve banks, which was effected through the 
purchase of approximately $25,000,000 of :eichsmark acceptances, was 
renewed from July 16 to Aug. 6 and again to Nov. 4 1931, when it was ex- 
tended to mature on Feb. 4 1932. 

The Federal Reserve Bank of New York and otber Federal Reserve banks 
joined in an agreement to purchase up to the equivalent of $125.000.000 
of prime sterling bills from the Bank of England for a period of three months 
from Aug. 1 1931. When this agreement matured on Oct. 31, drawings 
thereunder were fully repaid by the Bank of England and the agreement 
was renewed in the reduced amount of $75,000,000 to mature on Jan. 31 
1932. When this agreement was originally consummated, the Bank of 
England received from the Bank of France a credit in like amount and for 
8 like period, which .credit also was renewed in the reduced amount of 
$75,000,000 to Jan. 31 1932. 

The Federal Reserve Bank of New York, acting in bebalf of all of the 
Federal Reserve banks, has for several years past maintained nominal 
balances with the Bank of England in London and with the Bank of France 
m Paris. Last year there was added to these two foreign accounts a tem- 
porary sight deposit with the Bank for International Settlements at Basle. 

On Noy. 20 1931 the President of the Bank for International Settle- 
ments requested the Governor of the Federal Reserve Bank of New York 
to nominate an American member of the Special Advisory Committee 
which was convened at Basle on Dec. 7 1931 under the terms of the New 
Plan, known generally as the Young Plan, to make-an investigation of 
Germany's position in regard to her obligations under that plan. The 
Governor of the Federal Reserve Bank of New York nominated as the 
American member of this committee Mr. Walter W. Stewart, Chairman 
of the board of directors of Messrs. Case, Pomeroy & Co., Inc., New York. 

Upon invitation from the Banco Central de Bolivia, the Federal Reserve 
Bank of New York sent representatives to-a conference of the five central 
banks of the West Coast countries of South America, which was held at 
the Banco Central de Reserva del Peru, in Lima, Peru, from Dec. 2 to 12 
1931. The Federal Reserve representatives were Professor Edwin W. 
Kemmerer of Princeton University, Mr. Allan Sproul, Asisistant Deputy 
Governor of the Federal Reserve Bank of New York, and Mr. Eric F. 
Lamb of the Foreign Department of this bank. 


We also take from the report the following: 
New Financing Through the Security Markets. 


& Notwithstanding the difficulty which had attended the flotation of new 
securities in the latter part of 1930, chiefly because of declining prices of 
stocks and the iower grade of bonds, conditions precedent to the domestic 
financing of new projects and to refunding operations were moderately 
favorable during the early months of 1931. Short-term money rates were 


unusually low and there appeared to be substantial amounts of funds | 


available for long-term investment. Consequently, the volume of domestic 
bond issues, while considerably smaller than in the corresponding period of 
preceding years, attained substantial piopo.tions between January and 
April. States and municipalities, public utilities, and a few railroads were 
able to obtain fairly large amounts of new capital during this period. As 
many workmen were without employment, and prices of materiais were 
lower than in some years, a number of large construction projects were 
initiated or carried forward with funds thus obtained. 

During the remainder of the year, however, conditions adverse to the 
flotation of new securities multiplied. The renewed decline in industrial 
activity and in trade, and the continued downward movement of com- 
modity prices, were accompanied by a furthe: severe shrinkage in business 
profits, and the dividends of industrial and mercantile corporations were 
progressively reduced. The volume of railroad traffic diminished and rail- 
road earnings feil so low that the ability of many railroad securities to meet 
existing requirements for the legal investment of savings bank, life insur- 
ance and trust funds became doubtful. Many banks, actuated by the 
necessity or the desire for increased liquidity, reduced their investment 
portfolios, and securities offered for sale on account of closed banks pressed 
upon the market. As a result of these developments, the prices of stocks 
and of lower grade bonds declined to successive new low levels, and the 
flotation of any but the highest grade securities was virtually suspended. 
The borrowers who most needed new capital were unable to obtain it, 
at least in the security markets. 

Tn the late months of 1931 the stoppage of the flow of new capital was 
made practicaily complete when the credit of many municipalities came 
into question, due chiefly to budgetary difficulties and when a rise in 
short-term money rates and the threat of a large Treasury deficit caused 
the prices of even the highest grade bonds to decline abruptly and sub- 
stantially. Consequently, those undertakings requiring new long-term 
financing came almost to a standstill in the latter part of the year. 

During the whole of the year 1931 new foreign bond issues were prac- 
tically without a market in this country. 


Credit Policy. 


Throughout the past two years the open market and discount rate policy 
of the Federal Reserve Bank of New York has been directed to the end 
that, so far as lay within its power, there should be no lack of available 
credit at reasonable cost to encourage business recovery. The continued 
shrinkage in business volume and in employment and the continued decline 
ae prices during 1931 indicated the need for maintenance of 
such a policy. 
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Pursuant to this policy, the discount rate of the Federal Reserve Bank 
of New York, which had been 6% at the close of October 1929, and which 
was reduced to 2% by the end of 1930, was further reduced to 14%. 
effective May 8 1931. This was the lowest discount rate ever fixed by a 
Federal Reserve bank. Buying rates for bills at the Federal Reserve Bank 
of New York were kept close to open market rates, so that banks and bill 
dealers could readily obtain funds through the sale of bills to the Reserve 
Bank. In co-operation with other Federal Reserve banks, the Federal 
Reserve Bank of New York participated in the purchase of $80,000,000 
of United States Government securities during June and July, and an addi- 
tional $50,000,000 in August 1931. Gold movements also operated toward 
ease in the money market, as there was an almost uninterrupted inflow of the 
metal until the latter part of September 1931. Consequently, the com- 
mercial banks in general were under no particular pressure of indebtedness 
at the Reserve Bank for almost nine months of the year, and in Juiy total 
borrowings of member banks in this district declined to the lowest level 
since 1917. 

During October the situation changed abruptly. The suspension of the 
gold standard in Great Britain was followed not only by a buge foreign 
demand for gold held in this country, as noted above, but also by an acceler- 
ated movement of currency into hoarding and some withdrawal of funds 
from New York by banks in other parts of the country. ll three of these 
factors converged on the member banks of New York and through them 
upon the Federal Reserve Bank of New York, which met the demands 
made upon it without restriction of any kind. In view of the changed sit- 
uation, however, the discount rate of the Federal Reserve Bank of New 
York was increased to 24% effective Oct. 9 and 3% effective Oct. 16 
1931. These advances were accompanied by roughly corresponding 
advances in the Reserve Bank’s buying rates for bills, but this latter 
action was not taken until after member banks had sold to the Reserve 
Bank a large volume of bills which they had acquired when the lower rates 
were in effect; on two occasions, on Sept. 24 and again on Oct. 9, the Federal 
Reserve Bank of New York bougbt for its own account and for other Re- 
serve banks more than $100,000,000 of bills in a single day. 

The combined effect of the extraordinary foreign demand for gold dur- 
ing this brief period and the equally unusual domestic demand for currency 
was reflected in a large increase in the demand for Reserve Bank credit, 
the total of which 1eached the highest level since 1921. The volume of 
this increased demand and the forms in which Federal Reserve credit was 
supplied are shown in the following table: 





























Change Between Week 
Ended Sept. 19 and 
Week Ended 
Oct. 31 1931. 
Factors Increasing Demand for Reserve Bank Credit (millions of dollars) 
Decrease in monetary gold stock........-.....-.-.---..- 725 
Increase in money in circulation..............--.---.---. s 
DEN. nau cavrii-ditasitindiiiinaniiantadtind aueisiaidinantdiiaiadel 1,129 
Factors Decreasing Demand for Reserve Bank Credit 
in member bank reserve balances-_--......-..---- 169 
BD COG oie ikciS cd cabbie Hitdnede deo emetossw“nd 13 
I aeons chic ein ai ais ce ene aint etrinliicea ia dete tase as 182 
Net increase in demand for Reserve bank credit...... -.-- 947 
Changes in Reserve Bank Credit Outstanding 
Tenereee Te Wee Pe eine ainda tdtannenessecsmenet 514 
Trevense tm Bilin Gieseuntes.. 6 cab oc cn cots ccc e see nnse 444 
Decrease in other forms of Reserve bank credit.........-.- 11 
Net increase in Reserve bank credit outstanding-...-.--.. 947 





The outward flow of gold, which took approximately $725,000,000 from 
the monetary gold stock of the United States between Sept. 19 and Oct. 31 
1931, subsided as quickly as it had arisen and was followed by a renewed 
inflow of gold into this country and by renewed strength in dollar exchange. 
The effect of this iatter gold movement upon the money market was partly 
offset by a decrease, through maturities, of Reserve bank holdings of bills, 
but there was, nevertheless, a moderate decline in open market rates for 
money during November 1931. 


By the middle of December, prior to the peak of the Christmas holiday 
and year-end demand for currency and credit, member banks in New York 
City were again practically out of debt to the Reserve Bank, but member 
banks outside New York City were still indebted in larger amounts than 
at any time since 1929. To avoid the development of a credit stringency 
during this period, so far as was possible under these circumstances, $42,- 
000,000 of United States Government securities were purchased by the 
Federal Reserve banks in the New York market, and the buying rate for 
acceptances offered under repurchase agreement to the Federal Reserve 
Bank of New York was reduced to the level of the market offering rate 
for unendorsed bills, so that funds were readily obtainable by the banks 
through temporary sales of bills to the Reserve Bank. Discounts by 
Federal Reserve banks for all member banks increased by approximately 
$150,000,000 during December, a not unusual development. 

The credit policy of the Federal Reserve Bank of New York during the 
year 1931 kept funds freely available to its member banks at rates which 
were never above 3% % and which during most of the year were under that 
figure. That, despite this liberal program, a severe contraction of bank 
credit should have taken place, bears witness to the inferior ability of a 
low rate schedule to bring credit into use when confidence is lacking. 


The Reconstruction Program. 


In the closing months of 1931 several measures of an extraordinary nature 
were formulated to prevent further impairment of the country’s credit 
facilities. All of these measures recognized that no substantial and wide- 
spread improvement of business could be anticipated unless such action 
were taken and there was once more a free flow of capital and credit into 
productive enterprise. The principal elements in the national program 
which gradually evolved from a realization of this situation were the fol- 
lowing: 

The organization of the National Credit Corporation for the purpose of 
moans Teokes nce in behalf of banks which had temporarily 
exhaus their liquid assets. 

The creation of the Reconstruction Finance Corporation to supplement 
and extend the work of the National Credit Corporation, and to 
public credit to the support of private financial enterprises and of the 


An enlargement of the rediscount facilities of the Federal Reserve banks 
to permit of their extending © maximum smouns of assistance to thelr 


mem 5 
An increase in the capital of Land banks in order to improve 


banks to make mort- 

jae ae pg ak oo A me alg , oon * ° 

he improvement of existing methods of liquidating the assets of closed 

banks, to the end that depositors might receive a more prompt distribution 

of whatever funds are available to satisfy their claims 
Financial assistance for the railroads 


and pathetic treatment of re- 
quests for increased freight rates, in of the fact that railroad 
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securities are quite largely held by banks, insurance companies and trust 


Econo: in Governmen ne ture creased so that 
the Federal budget might em en BB erenry cuanen 

Most of these projects required Congressional action, and therefore had 
to await consideration and legislation by Congress, which did not convene 
until the first week of December. Meanwhile, however, the establishment 
of the National Credit Corporation by the banks of the country, late in 
October, helped to restore public confidence in the banking situation and 
thus to check currency hoarding and bank failures. The number of bank 
suspensions, after rising to the record total of 522 in October, declined to 
175 in November, and the amount of currency outstanding showed less 
than the usual seasonal increase during the latter month. The figures for 
December were less satisfactory than those for November, but still repre- 
sented an improvement as compared with the October record. 

As soon as it convened in December, Congress proceeded to hasten the 
establishment of the Reconstruction Finance Corporation. The Govern- 
ment planned to endow this organization with broad powers and to finance 
it with capital supplied by the Treasury. By contrast with the National 
Credit Corporation, which derived all of its funds from its constituent 
banks, the Reconstruction Finance Corporation, using Government funds, 
would be able to extend aid to financial institutions without, of necessity, 
diminishing the liquid assets of the banking system. In effect, the public, 
through its Government, was preparing to extend to the financial institu- 
tions of the country the confidence and support which the people indi- 
vidually had partially withdrawn from them. 


Gold Movements. 

The most striking of the year’s gold movements, as they affected the 
United States, have been commented upon in the previous text, and only a 
brief sumary of the statistical record will be presented here. Tbere are 
four periods to be considered, the year as a whole, the eight and a half 
months preceding the British suspension of the gold standard on Sept. 21, 
the period of slightly more than a month from Sept. 21 to Oct. 30, during 
which the heavy outward movement of gold from the United States took 
place, and the final two months of the year. 

The United States monetary gold stock increased from $4,593,000,000 
at the end of the year 1930 to the highest figure of record, $5,015,000,000, 
on Sept. 16 1931. 
gold from Argentina, Canada, China, Colombia, France, Germany, Japan 
and Mexico were particularly large and were supplemented by heavy re- 
Jeases from gold earmarked at this bank for foreign account. In the main, 
this gold movement represented the continuing attempt of debtor countries 
to redress their unfavorable balances of payments by shipments of gold. 

Following the suspension of gold payments by Great Britain on Sept. 21 
1931, there was an efflux of gold from this country which in the six weeks 
ended Oct. 30 brought the monetary gold stock down to $4,268,000,000, 
a figure which approximated that of December 1929. ‘The loss of gold 
during this period may be said to have taken two forms. First, a number 
of foreign contral banks used their dollar balances to buy gold in this mar- 
ket, in order to strengthen their reserve positions, and left a larger part of 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 3 1932. 

The outlook in the matter of tax legislation at Washington 
has noticeably improved and stocks and bonds have latterly 
advanced. To-day, however, the Garner bill, known also 
as the pork barrel bill, it seems was reported favorably by 
the House Committee of Ways and Means and stocks and 
wheat weakened, and cotton hesitated and fluctuated within 
very narrow limits. Moreover, general trade on the whole 
has remained quiet despite some improvement here and 
there. The weather in the main has been favorable, but 
Congress for a time continued to dilly-dally about the tax 
bill and the balancing of the budget. This certainly hurt 
general business. Stocks and bonds for a time declined. 
Some industrialists and other business men continue to 
complain of what they term restriction of credits by the 
banks, something which they think tends with other things 
to retard the return of normal trade. Financial interests, 
it seems, on their part declare that ample bank credits are 
available, but that trustworthy applications are not so 
plentiful as they might be. In the East retail trade has 
increased slightly in preparation for summer weather, but 
most of the buying at wholesale is to supply immediate 
wants. It is the old story of hand-to-mouth trading. Live 
stock prices are the lowest for years past. At the South 
mills are running on short time. Clothing factories all over 
the United States have had a poor season and many, for the 
time being, have suspended operations. Some glove manu- 
facturers are running thus, giving part-time employment to 
workers. A good business is reported in paints and var- 
nishes. With automobile manufacturing, larger business is 
said to be better at its principal centers. The Ford Co. is 
employing the largest number of. workers in two years and 
the company has planned to produce 34,000 more units in 
June than it did in May. Wool has been quiet. Some 
shoe factories are shutting down, the orders are small and 
mostly for replacements. Iron and steel remain dull and it 
is said that the production of Southern steel and iron is 
down to 10%, while at Pittsburgh it is only 24%, Some 
steel prices, it seems, have weakened. In the Pacific States 
better weather has helped the retail apparel trade. Special 
sales of such merchandise are being held. The sales of 
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their purchases under earmark at this bank; thus there was a net increase 
in gold held at the Federal Reserve Bank of New York under earmark 
for foreign account from $78,737 ,000 on Sept. 16 to $490,738 ,000 on Oct. 30 
1931. Second, in addition to the gold repatriated by foreign central banks, 
there was a loss through export on commercial account which reflected 
chiefly withdrawals of funds from New York by other European holders of 
dollar balances, as a result of which certain of the leading European ex- 
changes rose to levels at which gold exports were profitable on an arbitrage 
basis. Gross figures for this period show that the bulk of the gold lost to 
the United States went to Belgium ($141,000,000), France ($422 ,000,000), 
the Netherlands ($87,000,000), and Switzerland ($92,000,000). 

By the end of October the outflow of gold had subsided, movements 
during November were small in amount, and a resumption of foreign with- 
drawals of gold during December attained only moderate proportions. 
Imports of gold, chiefly from the Far East, Canada and Latin America, 
which continued throughout the year, caused a net inward movement 
during November and December, and the monetary gold stock of the coun- 
try oe from $4,268,000,000 to $4,460,000,000 during these two 

For the year as a whole there was a net reduction in the monetary gold 
stock of the United States amounting to $133,000,000. Both actually and 
relatively this country’s proportion of the total monetary gold holdings of 
the world was reduced during the year, and all of the gold which was sent 
to this country, plus a part of the stocks previously held, in effect was re- 
exported, chiefly to Belgium, France, the Netherlands and Switzerland. 

There is submitted a table showing by countries principal exports and 
imports of goid from and into the United States during 1931. Subtracting 
the net gain of $145,300,000 shown in the table from the increase of $320,- 
800,000 in gold held here under earmark for foreign account during 1931, 
and omitting figures of domestically produced gold retained in the United 
States, there results a net loss of $175,500,000 on foreign account as an 
outcome of the year’s gold movements. 


GOLD MOVEMENT TO AND FROM THE UNITED STATES DURING 1931. 
(Changes in the gold stock through earmarking transactions not included.) 


Imports from— Exports to— 
cma ab6 baat areca $199,300,000| France ............-.----$363,900,000 
BEEID .. nctiniime iments 141,300,000| Holland .............---- 50,300,000 
Ce cectouscaxesecen 81,300,000] Switzerland _......-....-- 19,800,000 
Germany ..-....-.-...... 37,100,000} Belgium ...-......-...---. 15,600,000 
China and Hong Kong... -- 34,300,000| Italy ._....------.---..--- 5,300,000 
OS PS OR SEES SE 25,300,000] Mexico ....-.....-------- 3,100,000 
I ota ait at aldcteaanee ent 19,400,000| Turkey...-.-..--------.-- 3,000,000 
Cs dan wcctccwawace 15,100,000} Portugal. .....-......---- 2,100,000 
cir this shudivn canenngsor tiataaibiaiiaii 8,100,000! All other.........-.-.---- 3,700,000 
EE diceieewa:insh-dhiathatasenssinecaverais 7,500,000 
SS EPR Oe ee 7,000,000 
EE 2pidn denéncnecsiemasainnes 6,100,000 
RR SS 5,600,000 
I in: sis ni iasets ent engnian eatin 5,600,000 
PUES cclacasedecdccscn 2,600,000 
Be stncnvnconsduptess 16,500,000 
OR ok canine cbtddeseebibe $612,100,000 TOR ic banda dds dwsnsegd $466 800,000 

















automobiles on the Pacific Coast are said to be small, though 
larger than recently of cheap cars. In parts of the Central 
South department stores are doing 32% less business than 
that of last year. The weather has been mostly favorable 
for the crops in the winter wheat belt and also in the spring 
wheat section, but it remains true that the winter wheat 
crop will make a decidedly poor showing, that is, from 
present appearances, some 430,000,000 bushels, or 350,- 
000,000 bushels less than last year. The spring wheat crop 
it is now supposed will be some 250,000,000 bushels, against 
only 104,800,000 last year. Manufacture of machine tools 
and farm implements, particularly in the Middle West, 
report a marked improvement in orders for the first time in 
nearly two years. 

Wheat has declined 31% to 4¢. with the crop outlook better 
and at times a falling market for stocks. Also the favorable 
report on the Garner bill to-day counted in a measure for a 
reaction of 2c. from the early top. On the other hand, 
there were signs of a better export demand, and if stocks 
continue to advance, there is little doubt that wheat will 
follow. Corn is down 2% to 3c. with the weather good, 
and the cash demand nothing great. But to-day there were 
signs of some improvement in the cash business, something 
that corn urgently needs. Oats have declined a fraction 
and rye is down 5 to 534¢., because of favorable crop reports 
and a lack of any real snap in the export trade. Cotton has 
declined nearly half a cent to the lowest prices seen in 84 
years, July touching 4.99c. At this price, it is beginning 
to be questioned whether the bearish factors in the situation 
have not been fully discounted. Nobody knows what the 
crop is going to be. The decrease in the acreage threatens 
to be only about half of what it should be. But the acreage 
is not the whole question. The weather may largely decide 
the size of the yield, and so undoubtedly may the ravages of 
pests like the boll weevil, &c. Coffee has been irregular 
but in the main about 10 points lower, with less support from 
Brazilian exchange and very little speculation. Sugar has 


declined 2 points on futures, with very little spot business 
and comparatively little speculation, in what looked like a 
waiting market. 

of 15 to 17 points. 
unchanged to 5 points higher. 


Rubber has gone to new lows on a decline 
Coeoa is off 11 points. Silk futures are 
Silver has advanced 28 
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points on July. Provisions were more or less depressed and 
lard futures show a net decline of 15 to 17 points. 

The stock market on Tuesday, May 31 after the Memorial 
Holiday on Monday, declined 1 to 4 points to the lowest 
level on industrial stocks since 1917 and railroad and some 
other issues went to a new low partly owing to the rejection 
by the Senate Finance Committee of the proposed manu- 
facturers sales tax which in the end outweighed as a market 
factor the message of President Hoover, though this had a 
brief steadying effect. Also the resignation of Chancellor 
Bruening in Germany had its effect. Bonds were also 
lower. The bearish complex stood out with greater distinct- 
ness that ever. Yet incredible bargains were offered. The 
stock sales were 1,475,000 shares. On the Ist inst. stocks 
advanced 1 to 5 points on the Washington news pointing 
to an early balancing of the budget, but later came an 
abrupt about face, much of the early rise was soon lost 
ending with the average prices a fraction lower. A couple of 
hundred issues went to new lows. The total sales were 
1,842,000 shares. Precautionary profit taking and the in- 
grained scepticism as to any actual good coming out of 
Congress explained the curious setback exhibiting something 
of the mentality of the man who believes nothing that he 
hears and not more than half what he sees. Bonds were 
similarly irrational and irregular with sales of $13,700,000. 

On the 2d inst. stocks suddenly, after an early decline, 
showed a snap and fire that astonished everybody. They 
advanced 1 to 4 points and held most of the advance. The 
rise began at noon and was maintained to the end. The 
transactions were 1,867,000 shares or 3,700,000 shares in 
two days. European Stock Exchanges in a sense for a time 
really led the advance. Back of it all however, as the really 
shaping factor of the day was the better outlook for the tax 
bill. It was felt that the atmosphere was clearing. It was 
believed that the Senate and House conferees on the tax bill 
would agree at an early day. Itis hoped that Congress feeling 
the impatience of the country at the long delay in settling 
the vital question of balancing the budget, will soon adjourn. 
Bonds were especially strong, supposedly receiving strong 
support from the Young Committee. People are no longer 
jumping to hasty conclusions, but a cautious optimism as to 
the outlook for stocks and bond prices is being expressed 
here and there in spite of repeated disappointment in the 
past. 

To-day both stocks and bonds advanced 1 to 7 points on 
what looked like a better chance than ever for the passage 
of the new tax bill and support by big banking interests as 
it was supposed. Little attention was paid to the announce- 
ment of a receivership for the Mobile & Ohio, the third to 
suffer this fate since the great depression began. Public 
utilities were prominent on the rise. The sales of stocks were 
some 1,900,0000 shares, speculation showing some ten- 
dency to broaden. Railroads advanced 2 to 15 points. 
Corporation issues were up 2 to 6 points. Foreign issues 
also advanced. There was hope of support for railroad 
issues from the big new bank investment corporation as well 
as more or less from the Railroad Credit and the Recon- 
struction Finance Corporation. It may be too, entirely 
early to adopt a really optimistic attitude, but there is no 
doubt that Wall Street is not so gloomy as to the outlook as 
it was. A large-sized fly in the amber however, is the push 
forward given to the Garner bill by the Ways and Means 
Committee of the House of Representatives to-day. 

Electric output in the United States for the week ended 
May 28 was 1,425,151,000 kwh. according to the National 
Electric Light Association. The production in the preceding 
week was 1,435,731,000 kwh. and last year 1,601,833,000. 
The National Fertilizer Association index number for the 
week ended May 28 based on 476 commodity prices declined 
3 fractional points to 60.3 a new record low point, and the 
fourth consecutive week of declines. A month ago the index 
stood at 61.9 while a year ago it was 69.5. 

At Reading, Pa., after nearly a month’s idleness, the 
Reading Cotton Mills normally employing 400 people 
resumed operations on June 1 with 200 hands at work full- 
time in various departments. At» Biddeford, Me., the 
Pepperell Mfg. Co., manufacturers of wide sheetings are 
are now operating three days a week. In addition, the loom 
layout for the mill has been materially reduced. The print 
cloth mills of the Pepperell company at Opelika, Ala., are 
running two and a half days a week and plans are belie 
made to close this mill for an indefinite period. Large 


Prog mills have decided to postpone all fall prices until 
uly 
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Charlotte, N. C., wired that although there was a some- 
what better tone in the market for cotton goods, sales have 
shown little increase. Millmen, however feel that the move- 
ment toward more drastic curtailment is already beginning 
to show results. Charlotte, N. C., wired that the Anchor 
Mills at Huntersville, nearby, have resumed full time after a 
period of part-time. It is expected that the plant will 
continue the schedule for several weeks to come. The plant 
makes colored hosiery yarns. At Gastonia, N. C., the 
Pinkney Mill and the Rankin Mill are reported on a two-day 
a week schedule. At Marion, N. C., the Marion Knitting 
Mills, Inc., is maintaining full time. The mills manufacture 
fancy cotton and mercerized hose. 

Greenville, 8. C., wired that the Dunean Mills are closed 
down for several weeks. The Jap silk shed is reported 
operating. The F. W. Poe Mfg. Co. is operating 35 hours 
a week, day and night. Shifts work six hours. Mills Mill 
is operating two weeks each month, five and one half days 
a week, and five nights a week, on a 55-hour schedule. 
Approximately a 10-hour schedule is maintained the weeks 
the mills are in operation. The Woodside Cotton Mills Co., 
a Greenville plant, is on a schedule of three days each week, 
10 hours a day. The Brandon Corp. is operating every 
other week on an approximately four day and four night 
schedule, operating about 10 hours on each shift. Rock 
Hill, S. C., wired that the Aragon plant of the Aragon- 
Baldwin Cotton Mills, Inc., closed down last Saturday for 
a four-week period, and will resume operations Monday 
morning, June 27. The Chester plant of this chain of 
textile manufacturing plants closed down for a four-week 
period May 21. 

At Ware Shoals, 8S. C., the Ware Shoals Mfg. Co. is 
operating three days each week finishing gloves, bloomers, 
handkerchiefs, voiles, prints, broadcloths, &c. At Finger- 
ville, S. C., the Franklin Process Spinning Mill, operating 
11,600 spindles on 20s to 40s 2-ply weaving yarns, is now 
operating on half time. The mill discontinued night work 
some time ago, but until last week had been running full 
day shift. 

Over the Memorial Day holidays the temperatures at 
New York were unseasonably low especially at night. On 
May 31, it was 53 to 71, or an average 8 degrees below that 
of a year ago. In Boston, it was 52 to 76, in Chicago, 
62 to 72; in Cincinnati, 52 to 80; in Cleveland, 58 to 76; 
in Detroit, 60 to 80, but it was beginning to warm up at the 
West. On the Ist inst., the temperatures in New York 
were 56 to 84 degrees; in Boston, 56 to 76; in Chicago, 62 
to 82; in Cincinnati, 62 to 80; in Kansas City, 64 to 80; 
in Milwaukee, 52 to 62, and in Minneapolis, 64 to 84. 

To-day it was 61 to 74 degrees in New York. The fore- 
cast was partly cloudy on Saturday and Sunday. Chicago 
had 62 to 72; Detroit, 64 to 78; Milwaukee, 56 to 64; Kansas 
City, 64 to 82, and St. Louis, 68 to 86. 


—_—_—_ oe 


Loading of Railroad Revenue Freight 
Still Disappointing. 

Loading of revenue freight for the week ended on May 21 
totaled 515,450 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public this week. This was a decrease 
of 2,217 cars under the preceding week, 239,288 cars below 
the corresponding week in 1931, and 414,156 cars under the 
same period two years ago. Details follow: 


Miscellaneous freight loading for the week ended on May 21 totaled 
193 ,544 cars, an increase of 981 cars above the preceding week, but 104,625 
cars under the corresponding week in 1931, and 170,453 cars under the 
same week in 1930. 

Loading of merchandise less than carload lot freight totaled 181,139 cars, 
a decrease of 423 cars below the preceding week, 41,117 cars below the 
corresponding week last year and 65,134 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 27,766 cars, 760 
cars below the preceding week, 8,829 cars below the corseponting wv 
last year and 11,004 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
weer 21 totaled 17,462 cars, a decrease of 7,358 cars below the same week 
ast year. 

Coal loading totaled 71,728 cars, a decrease of 1,815 cars below the pre- 
ceding week, 44,998 cars below the corresponding week last year, and 
68.147 cars below the same week in 1930 

Forest } peomuate loading totaled 18,571 ‘cars, a decrease of 226 cars below 
the preceding week, 15,063 cars under the same week in 1931 and 32,664 
cars below the corres ponding week two years ago 

Ore loading omeumned to 3,000 cars, an increase of 407 cars above the 
week before, but 17,730 cars under the corresponding week last year and 
54,286 cars under the same week in 1930. 

Coke loading amounted to 3,101 cars, an increase of 92 cars above the 
preceding week, but 3,524 cars below the same week last year and 6,267 
cars below the same week two years ag 

Live stock loading amounted to 16, 601 cars, a decrease of 473 cars below 
the preceding week, 3,402 cars below the same ‘week last year and 6,201 cars 
below the same week two years ago. In the Western districts alone, loading 
of live stock for the week ended on May 21 soteted 1 12,751 cars, a decrease 
of 2,982 cars compared with the same week last y 

Ail districts reported reductions in the total wading of all commodities 


compared with the same week in 1931 and 1930. 
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Loading of revenue freight in 1932 compared with the two previous 
years follows: 
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The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended May 21. In 












































































































































1932. 1931 1930. the table below we undertake to show also the loadings for 
Sour weste in Janunry.....-.....-. 2,269,875 2,873,211 3,470,797 the separate roads and systems. It should be understood, 
EOE Sa te BRS -.. -------~- 2,245,325 | 2,834,119 | 3.506.993 However, that in this case the figures are a week behind 
Five weeks in DR dn dcscbusseded 2,772,888 3,757,863 4,561,634 those of the general totals—that is, are for the week ended 
Week ended May 14.222z2zzzzz2-] Birser | fariosr | 28°70 May 14. During the latter period a total of only four roads 
Week ended May 21..-........---- 515,450 754,738 929,606 showed increases over the correspon week last year, the 
EE SEN Oe eee 11,135,554 | 14,649,650 | 17,845,774 most important of which was the Bangor & Aroostook RR. 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 14. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads, Freight Loaded. from Connections. Ratilroads. Freight Loaded. Srom Connections. 
1931. 1930. 1932. | 1931. 1932. 1931. 1930. 1932. | 1931. 
Group B: 
1,827 2,088 449 401 || Alabama Tenn. & Northern_-- 245 226 283 126 190 
3,812 | 4,010] 4,438 5,775 || Atlanta Birmingham & Coast-- 622 799 875 524 839 
10,436 | 11,944 9,207 | 11.852 || Atl. & W. P.—West RR. of Ala. 540 741 812 717 1,142 
888 990 2,471 3,352 || Central of Georgia... _......- 3,188 | 4,374] 4,357 1,848 ‘508 
3,301 106 2.568 3,1 Columbus & Greenville... ---- 199 263 328 131 262 
032 | 15,817 | 10,501 | 13,696 || Florida EOE poccnsecks 942} 2,031 1,261 620 816 
7 1,152 006 B GUNNA. «on. cceccctenesnss 871 1,168 1,141 978 1,508 
Gulf Mobile & Northern_.---- 606 $82 1 168 508 318 
39,535 ti) & Northern...-.-.- . 
AE) Set: ee Central System. ..._-- 16,146 | 22,817] 25,853 6,971 | 10,421 
Louisville & Nashville... ..--- 13,132 | 21,486 | 27,179 3,02 4,628 
Macon Dublin & Savannah..-. 107 132 1 291 406 
sided sia iii ..-- || Mississippi Central. ........-- 103 194 288 166 421 
6,106 7,745 6,015 8,199 || Mobile & Ohio. ---.....-.--.-- 1,820 2,505 2,983 1,092 1,343 
10,401 | 11,968 5,147 6,831 || Nashville Chattanooga & St. L.| © 2,805 | 3,499] 4,239 1,753 | 2,413 
13,218 | 16.732 "226 | 15,262 || New Orleans-Great Northern-- 470 935 1,149 256 324 
244 356 1,739 2,232 || Tennessee Central--......._-- 420 556 682 411 
1,665 2,291 931 1,324 
9,642 | 11,191 6,238 8,155 PE opie none semplameneoe 42,560 | 63,012 | 73,151 | 19,760 | 28,940 
2,114 2,781 31 59 
25,698 | 34, 338 22,815 | 31,811 || Grand total Southern District..| 78,360 | 114,483 | 128,272 | 42,601 | 64,911 
3.186 1, 623 2,016 2,146 
: 492 524 236 363 Northwestern District— 
xUlster & Delaware_........-- aoke Be 5 pe ae ..-. || Belt Ry. of Chicago. _..-.-.-..- 1,517 1,510 1,264 1,490 
pi se & Norte Western... .- 12,989 ooo a Gi oa Heat 
‘otal ? icago Great Western. -.----- ’ ’ . ’ 
ass ee edammenamannet cin PS |}: | Oy Soe ae Chic. Milw. St. Paul & Pacific.| 15,150 | 22,279 | 27,444 346 7,693 
Chic. St. Paul Minn, & O 3,165 ,334| 5,216] 2,734 "540 
Group C Duluth &N 508 1,472 | 21,253 65 114 
Aum Apbe®. .25...2655.-.5..- 554 595 531 897 1,333 || Duluth South Shore & Atlantic 301 ,092 1,550 3. 
Chicago Dp. -| 1,145 1,934 2,361 1,469 2328 a ein dg + syn -g a ane . rie me = 
Clev ; 3 n ern. 
Sas ted a ag a a —_ 124 || Great Northern............-- 6,675 | 10,463 | 18,061 1,907 2,646 
‘olado Shore I Line. - — 4 = ba 6 1 Saumanpeee & ae Gees 1737 | 2,685] 3,118] 10001 1,688 
T , 2,824 aereeeece , ’ , , , 
Detrot & Toledo Shore j pcediband 1,739 2,167 3,458 : 49 1,281 Minn. St. Paul & 8.8. Marie._| 3,823 | 5, 8,465 1,797 2,282 
saitliniin isha 2,735 5,023 6,429 5,163 7,460 Pacific..-.....--.--| 7,261 | 10,295 | 13,062 1,955 2,749 
Michigan Central. -_ .......-- 5,882 8,464 | 10,689 804 9,078 Spokane Portland & Seattle-...| 1,271 1,399 1,790 812 1,232 
Monongahela. .-..._-_-- 5 ; < 252 
ion Weak Chkenee & Oi. Laud -2aan L.- Base |: onan |. eae: GEER Seth. ccicssccelsck 60,737 | 91,364 | 144,456 | 29,811 | 42,618 
Pittebureh & ie & Lake Erie__----- s2i1| si30e}| Salo 3°38 5:39 
burgh Virginia... -- , : : ‘ "929 Central Western Dist.— 
edt ocean 5.163 | 6.271 | 7-408! 6,047 | 9.440]|| Atoh. Top. & Santa Fe System.| 18.740 | 25.276 | 27.044] 3.521 | 5.176 
ee ae a ee | I Bieta ae —“—=—] go |g ta | gat | 8B | ft 
° ton & Quiney-- , ‘ ' ‘ : 
SER eee emcees set SEARS |. 06-708 | 90.208 | 67.08 Lind Chicago nee Island & Pacific tf ee 18,278 Sa Hod 
Oo & astern Illinois... -.- ’ ’ , ’ , 
Grand total Eastern District..| 121,197 | 169,159 210,023 | 134,733 | 186,320 olor South Ee ti 2 1 ig? ita ia R ios 
Allegheny District— ver 0 rs estern. , , ’ ’ ’ 
Baltimore & Ohio..---.-...-- 23,545 | 34,176 | 245,098 | 10,857] 17,304 || Denver & Salt Lake__-.--.--..- 164 335 393 13 16 
Bessemer & Lake Erie_.....__- 939 2°192 6.276 774 1,989 || Fort Worth & Denver City..-- 1,042 1,181 1,342 647 946 
Buffalo & Susquehanna. ----- hs Sa pia ch tl nite __.. || Northwestern Pacific. ..-.-.-- 546 699 1,272 236 283 
onieds ough lon Saar ee a4 ase a 2 7 ll Bouthes, TPacitio (Peedi sif ic). --- 14 639 20 104 24 981 3 318 4 099 
ic “-<—7- , , , , , 
—~- gs er —— sate — ®. - ae St. - Joseph & Grand Islan Island. -.-- 262 35 350 238 627 
poet a ‘ania. _ ‘oledo Peoria & Western----.-- 
ee - ‘st a8 ped + 23 || Union Pacific System... 10,704 | 14,338 | 15,292] 6,837 | 7,952 
Long Island. -...-----.------ 1,116 1,456 1,236 2,711 4,184 || Utah--...--..--.-....-.---- 193 262 229 7 1 
usmessvegss System_-._..-.-- 580 | 75,150 | 95,583 | 28,599 43.678 Western Pacific.......--.---- 1,389 1,675 1,972 1,214 1,153 
ele ieee nor eee ere eee) et eee 80,958 | 112,474 | 127,719 | 32,772 | 44,240 
Western M = es te 2 a a } 4 408 
= “3 Pererrssos- 2,572 3,221 3,800 2,917 RB ce al ny ae District—| 145 236 ar pre 3.046 
ton USMEPN . . 2 5 ce wsnce , , 
Total. ..-----------.---.-- 102,297 | 149,199 | 190,569 | 68,676 | 106,293 Burling noe 7 To ail 104 180 238 a2 sia 
Pocahontas District— ‘ort & Western..-..-.-- 
Chesapeake & Obio_-.......-- 15,581 | 21,981 | 25,123 6,487 8,467 || Gulf Coast Lines_._-.....-.-- 1,764 2,178 3,272 1,012 2,266 
Norfolk & Western_...-.-..-- 11,257 17,999 21,679 3,017 4,393 || Houston & Brazos Valley----.-- 110 135 404 68 28 
ores & Portsmouth Belt Line 1,077 1,349 1,204 1,026 1.849 || International-Great Northern -- 1,571 5,052 2,104 1,612 3,011 
pike Gimastbeenea ete d 2,549 3,287 3,321 483 516 Oklahoma & Gulf. ---- *204 373 391 584 1, 
gered Pe NY eee 1187 | 1705| 2907| ora] i076 
ansgas.......-- x ’ ’ ’ 
Fotal nthe sarin Se peat Ba 30,464 44,616 51,327 11,013 __ 15,225 —— & Madison......... 104 221 178 396 559 
Midland Valley......---.-.-- *452 654 848 212 327 
Missouri & North Arkansas. - -. 46 i 146 120 : 325 : 371 
Missouri-Kansas-Texas Lines-- , 55 , ‘ ,988 
7.810 i}. +i 13,8 4 eH Missouri Pacific. .......-...-- 12,116 | 17,737 | 20,529] 6,512 9.754 
363 535 "700 B75 989 Natchez & Southern.-.....-..-- 35 46 25 20 
132 156 166 190 392 || Quanah Acme & Pacific. ------ 73 89 158 74 118 
58 91 65 56 94 || St. Louis-San Francisco-..---- 7,194 | 10,114] 10,776 2,772 3,964 
1.411 1,799 2.359 921 1,319 || St. Louis Southwestern - ------ *1,957 3,410 3,246 1,344 2,262 
"453 BAT 472 662 857 || San Antonio Uvalde & Gulf---- 494 703 810 159 344 
292 484 507 3.653 5.947 || Southern Pacific in Texas & La.) 5,448 7,454 | 8,207 2,494 | 4,846 
board 6,664 9.512 | 11.096 2 676 4.516 || Texas & Pacific-----------.-- 3,188 5,241 5,594 2,876 4,675 
Southern System_-.-.-.....-- 17.595 25.045 25.766 8.821 14.142 || Terminal RR. Assn. of St. Louis 1,713 2,321 3,449 1,693 2,675 
Winston-Salem Southbound. - - "181 "200 "221 "622 346 || Weatherford Min. Wells & Nor. 14 45 35 44 38 
Total. .....-......--..-.-- 35,800 |° 51,471 | 55,121 | 22,841 | 35,971 Total--------------------- 43,654 | 65,762 | 71,353 | 29,526 | 46,763 
x Included in New York Central. y Included in Baltimore & Ohio RR. 2z Estimated. * Previous figures. 











Dr. George Edwards of City College Finds Business 
Is Not Increasing Loans from Banks. 

Expansion of bank loans to business is retarded because 
shrewd business men are not tempted by cheap money since 
they know it is “worth while to borrow money only if you 
can make profitable use of it,’’ Dr. George W. Edwards, 
head of the Economies Department, College of the City 
of New York, says in an article in the June issue of the 
American Bankers Association Journal, exposing the fallacy 
of current criticisms against banks for not increasing loans 
and investments. He says: 


They |the banks] have been blamed for the failure of business to revive 
on the theory that an expansion of bank credit can bring about greater 
economic activity. The fallacy of this becomes evident from an analysis 
of the actual facts. Loans are granted only when the bank is willing to 


make extensions and the borrowing customer is seeking accommodaiion. 
Under present conditions neither is desirous to become a party to a credit 
transaction. It is necessary for the banker to maintain his assets in 
such form as can be quickly converted into cash. He may sympathize 
with a custorer struggling through a difficult financial situation but cannot 
give him credit, for such a loan would merely become one more frozen 
asset and by that much reduce the liquidity of the bank. More>ver bank 
credit must be conserved for the day when business actually revives. 
The banker cannot lend to borrowers with doubtful standing or hazardous 
collate: al. 

He is in a position to extend credit only to borrwers with unquestioned 
standing and quick marketabie collateral. But such parties do not want 
to borrow money because they have learned the fundamentai principle of 
business that it is worth while to borrow money only if you can make 
profitable use of it. The object of any business transaction is to make 


a profi. which in turn is simply the difference between the cost and selling 
price. The cost of money is only one factor in the calculations of a shrewd 
business man. He has learned by experience not to be tempted by cheap 
money, for it is not the cheapness of borrowed money out the amount of 
profit t» be derived from a transaction which will determine his policies. 
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When the possibilities of profit appear with definite signs of business 
revival, the borrower with good standing and with sound collateral will 
be®able to obtain all the accommodation he needs to finance his under- 
takings. In other words increased bank credit is the result but not the 
cause of a revival in general business conditions. 


en 


Business in More or Less Negative State, According to 
Guaranty Trust Co. of New York—Adjournment 
of Congress and Removal of Legislative Threats 
Regarded as Influences Which Might Aid in 
Recovery. 

Although no definite reversal of the downward trend of 
business activity and prices has yet occurred, it may be 
significant that the decline in industrial operations and 
trade volumes from month to month has become slow and 
irregular, in contrast to the swift and uninterrupted recession 
that continued throughout the greater part of last year, 
states the Guaranty Trust Co. of New York in the issue 
of “The Guaranty Survey,’’ its month review of business 
and financial conditions in the United States and abroad, 
made available May 31. 

“Bank failures have been reduced to comparatively low 
figures, with the Reconstruction Finance Corporation af- 
fording much-needed relief,’’ ‘The Survey’’ continues. 
‘‘And the Federal Reserve banks, with their statistical 
position strengthened by the provisions of the Glass-Steagall 
Act, have injected funds into the money market by increasing 
their holdings of Government securities.” “The Survey”’ 
adds: 


Efforts Toward Credit Expansion. 

Thus far, the more liberal credit policy of the Federal Reserve banks 
has not resulted in any marked expansion of bank credit as a whole; and 
it is recognized that conditions in the money market cannot alone bring 
business recovery. The additional funds made available by the open- 
market operations of the Reserve banks have been used by member banks 
partly to reduce their indebtedness to the Reserve institutions and partly 
to strengthen their reserve position. This has been done either by allow- 
ing their reserve balances with the Federal Reserve banks to accumulate 
or by increasing their ‘‘secondary reserves’’ of bonds. 

It is hoped that the committee of 12 industrialists and bankers formed 
in New York City on May 19, with similar committees to be formed in 
other Federal Reserve districts, will be able to devise some means of pro- 
moting credit expansion along sound lines. The purpose of the committee 
was Officially stated to be that ‘‘of considering methods of making the 
large funds now being released by the Federal Reserve banks useful af- 
firmatively in developing business.’’ Arrangements have been made for 
a group of leading banks to place funds at the disposal of the savings and 
loan associations of the State for refinancing of maturing mortgages on 
homes by subscribing to bonds of the Savings and Loan Bank of the State 
of New York. Aside from this plan, the methods to be used by the com- 
mittee in pursuing its aims have not yet been announced. 


Possible Aids to Confidence. 

Business and markets generally seem to be in a more or less negative 
state, awaiting some positive influences to start action. Some such in- 
fluences might be the adjournment of Congress and the removal of legis- 
lative threats, a further reduction in prices of finished goods as a stimulus 
to buying, real reduction in Governmetal expenses, lowered tariff barriers, 
solution of foreign debt problems, a continued easy-money policy by the 
Federal Reserve banks, sound co-operation by banks generallly in such a 
lending policy, defeat of Treasury raids, and sound, constructive unemploy- 
ment relief plans. It seems inevitable that some degree of liquidation will 
continue and recovery be retarded until investing confidence is restored 
by such active measures. 

Legislative uncertainties have unquestionably had a depressing influence 
on markets and business recovery. But, in spite of the obvious justifica- 
tion for some degree of apprehension and complaint concerning the course 
of events at Washington, it should be borne in mind that, so far at least, 
little has really happened of a distinctly damaging character. Further- 
more, in so far as the situation can be analyzed, there does not seem to be 
any great likelihood of radical or destructive action. The introduction 
of the original Glass bill aroused strong protest from the banking and 
business community, which resulted in a complete revision of the bill and 
its final emergence from the Senate committee in a comparatively unob- 
jectionable form. Its presentation on the floor of the Senate also brought 
a number of amendments, which may further modify it; and there is a 
reasonable certainty that when it finally reaches the House it will undergo 
still further changes, if indeed it passes at all. 


Outlook for Balanced Budget. 


Reasonable assurance is given that the Federal budget will be balanced. 
The tax bill as modified by the Senate represents a great improvement 
over the House bill; and efforts to amend it radically have been defeated. 
It seems likely that a measure will be brought out of the conference that 
will raise a billion dollars or more of revenue without undue hardship. 
The defeat of the sales tax is, of course, regretted; but the present tax 
bill need arouse no alarm. The program for economy in Government is 
being pressed and should produce some results. Radical measures like 
the Goldsborough bill for credit inflation, the Steagall bill for the guarantee 
of bank deposits, equalization fees, &c., seem unlikely to pass. Proposals 
for unemployment relief are numerous; some action along that line is being 
given serious consideration and seems inevitable. Whether it will be 
possible for Congress to adjourn before June 10 is uncertain. But it seems 
likely that the important measures will have been enacted by that time 
and that while some constructive actions which might have been taken 
will fail of passage, others that might have had a bad effect will also be 
sidetracked. 

The net result of the situation is that, although a certain degree of un- 
certainty will still exist until Congress has adjourned, and unsound legis- 
lative proposals aggravate a far-spread lack of confidence, there does not 
appear to be sufficient reason for public alarm as to Washington action 
affecting business disastrously. There are, in fact, numerous evidences 
of constructive efforts to assist business recovery. Political and tem- 
Peramental outbursts and radical suggestions are quite likely to continue, 
but they are not likely to mature into legislative enactment. 
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Reasons for Banking Conservatism. 


It is a popular but unsound assumption that the lending policy of banks 
generally has been and is unduly restrictive and that a more liberal policy 
on the part of the banks would immediately stimluate commercial and 
industrial activity and raise prices. The truth of the matter is that the 
sound banks of the country are, for the most part. in a more liquid con- 
dition than they care to be; and they are in that condition primarily because 
there are too few businesses in a position to borrow and desirous of doing 
so under existing conditions. The banks, on the whole, would be very 
glad to make more commercial loans and to extend lines of credit to sound 
business organizations: but they must necessarily confine their extensions 
of credit to enterprises of assured soundness. 

The failure of public buying to create a sufficient volume of sound 
commercial and industrial activity to warrant an expansion of bank loans 
has been the chief factor in retarding business, rather than any reluctance 
on the part of bankers to extend credit. Banks generally would welcome 
an increase in the amount of commercial paper eligible for rediscount as 
an added source of profit to themselves, as well as a stimulus to business. 
A resumption of normal purchasing by the public will be quickly followed 
by an expansion of bank loans. The latter must follow, but cannot pre- 
cede, such action. 

Furthermore, in a period of unsettled financial conditions, it is the part 
of necessity for the banks to pursue policies of prudence; and such policies, 
instead of hampering business recovery, represent the highest form of public 
service that the banks can render under existing conditions. This is the 
best possible means of preventing bank failures and resultant losses. 

It is certain that when the business outlook warrants borrowing by com- 
mercial enterprises with adequate credit standing, such borrowers will 
encounter no restrictive lending policies on the part of the banks. Ob- 
viously, the first duty of the banks to-day is to protect the money of their 
depositors; and the second is to stimulate business by sound loans. Nothing 
could precipitate disaster more rapidly and completely than unsound lend- 
ing policies on the part of the banks in the present situation. 


a 





Annalist Weekly Index of Wholesale Commodity Prices 
—New Low May 31. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices fell to a new low of 87.9 on May 31, in the seventh 
consecutive week of decline. The May monthly average 
fell to 88.8, a new low for the monthly index. The new 
weekly figure compared with 88.5 (revised) on May 24, 
88.8 on May 17 and 100.5 on June 2 1931. The “‘Annalist’’ 
further says: 


The situation at Washington and the resulting uncertainties in the 
various markets were chiefly responsible for the decline. The losses among 
the commodities were general; the more important were in the grains, 
flour, beef, coffee, cocoa, cotton, the textiles, tin,and rubber. Hogs were 
at the lowest since 1898, and silk made a new alltime low. Few advances 
were reported, those of importance being in steers, pork, gasoline and zinc. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 















































(1913==100) 
May 31 1932.|May 24 1932.) June 1931. 

oe a eee ee 66.0 266 .7 86.2 
PENG GIGENE va ccicccccesccsnssmeea 90.4 91.8 106.9 
Te GG. o boon sdenedascanes b69.9 70.4 95.2 
b  ctale asdtite dito od tied aint ania hein 134.2 133.9 125.4 
Ms db eS cw cdacdalldnwedobddtine 95.9 95.8 101.3 
Duliding eS RESRELEES FEATS. 107.4 107.7 119.7 
ER ba ons co holla a eaceenaee sd 96.2 96.2 99.8 
Miscellaneous... ........--------.- 82.4 82.5 85.7 
AM comeupe@ies sic... dadininss 87.9 a88.5 100.5 

@ Revised. 0b Provisional. 

THE ANNALIST MONTHLY INDEX. 
(Monthly Average of Weekly Figures.) 
(1913==100) 
May 1932. | Aprtl1932. | May 1931. 
66.9 71.5 90.9 
91.8 94.0 109.7 
71.3 a75.6 96.5 
135.2 129.3 125.1 
96.0 96.6 102.7 
Building materiais._..............- 107.9 107.7 120.1 
PO RENEE SAE MON RIES SET PE 96.2 95.8 99.8 
OU . . ow cbdalccndvtbbess 82.4 83.4 85.8 
FFE S SS 88.8 90.7 102.9 
a Revised. 
ee 


Balance Sheet of Ford Motor Company Shows Loss of 
$53,586,000 in 1931—Caused by Shutdown to 
Bring Out ‘“8’’—Better Showing Than in 1927-28 
Turnover—Surplus at $655,302,247. 


The Ford Motor Co. filed on May 25 with the Massa- 
chusetts Commissioner of Corporations and Taxation, a 
balance sheet as of Dec. 31, 1931, showing a net loss of $53,- 
586,000 after all charges for last year. A Boston dispatch 
May 25 to the New York “Evening Post’’ says: 


The deficit resulted from the shutdown of plants and the slowing down 
of production generally in the latter half of the year incident to re-tooling 
for the new eight-cylinder model, which was introduced to the public 
early this year. 

Although results for 1931, showing the company had operated “‘in the 
red,”’ present an unsatisfactory picture insofar as the trade is concerned, 
comparison wtih 1927 and 1928, when Ford Motor experienced its previous 
switch into new models, tends to ameliorate this showing. 


$42,786,000 Loss in 1927. 

The company sustained a net loss of $42,786,000 in 1927 when the com- 
pany was preparing for its new four-cylinder model and in 1928 the loss 
amounted to $72,221 498 as a result of substantial expenditures to bring up 
production to current demand. 

Results for last year, compared with indicated net profit of $44,460,823 
for the previous year, equal to $257.52 a share on 172,645 capital shares then 
outstanding. In 1929 indicated profit amounted to $81,797 ,861, or $473.79 
a share, 
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Profit and loss surplus at the close of 1931 amounted to $655,302 ,248, 
against $708 888,247 a year earlier. These figures, it was indicated. do not 
take into consideration such dividends as may have been paid to the three 
owners, Henry Ford, Mrs. Henry Ford and Edsel Ford. 

Results for the current year, according to all indications should reflect 
materially the inactivity of the first two months. The new eight-cylinder 
model, scheduled to appear around the beginning of the year, was delayed 
almost three months. Estimates place the total number manufactured so 
far at 30,000. - 
Daily Output Stepped Up. 

However, production of the new model bas expanded with unexpected 
rapidity, the daily output having been stepped up to 3,500 cars, with 4,500 
cars scheduled for June. 

The balance sheet compares as follows: 








1931. 1930. | 1931. 1930. 
Assets— $ $ |  Liabtlities— $ 
Real estate - _ _ 158,387,688 152,636,931 | Capital stock___ 17,264,500 17,264,500 
Mach., equip., Accts. pay., ete., 38,824,298 45,315,919 
Mirae sss 124,601,735 131,884,056 | Reserves - -- - -- 10,938,670 10,495,905 
Inventories ____ 64,884,691 112,482,374 | Prof. & loss surp. 655,302,247 708,888,247 
Ca 372,483,105 382,898,719 | 
Deferred charges 1,972,496 2,062,491 
ae 722,329,715 781,964,571; Total...-..- 722,329,715 781,964,571 





*Includes notes and accounts receivable, securities, patent rights, etc. 
In the New York ‘“‘Sun’’ of May 25 it was observed: 


Immunity Wavers 

Publication of the Ford balance sheet as filed with the Massachusetts 
State Commissioner of Corporations and Taxation was another blow to those 
who think that some companies or some industrial wizards have been abic 
to withstand the depression. Wali Street had a big shock some time ago 
when it was found that one of its big banks had to show a loss for its securi- 
ties affiliate. Now Ford apparently operated in 1931 at a loss of over fifty 
millions. That at least was the size of the shrinkage in profit and loss 
account. In 1930 the company showed a profit of over 44 millions. Gen- 
eral Motors, it seems, was the real giant of the 1931 motor yeac. 


<i 
—— 


Slight Decrease Reported in Wholesale Prices for Week 
Ended May 28 by United States Department of 
Labor. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor announces that the index number of 
wholesale prices for the week ended May 28 stands at 64.3 
as compared with 64.5 for the week ended May 21. The 
Bureau also said on June 1: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the aver- 
age prices in 1926 as 100.0, shows that a decrease of 3-10ths of 1% has taken 
Place in the general average of all commodities for the week of May 28, 
when compared with the week ended on May 21. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ended April 30, May 7, 14, 21 and 28. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 30, 
MAY 7, 14, 21 AND 28. 
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the latest week that index declined three fractional points to 
60.3, a new record low point. A month ago the index stood 
at 61.9, while a year ago it was 69.5. (The index number 
100 is based on the average for the three years 1926-1928). 
Continuing, the Association also said on May 31: 


Only two of the 14 groups listed in the index advanced during the latest 
week. Six groups declined and the remaining six showed no change. The 
groups which advanced were metals and fuel. The upturn in these groups 
was very slight. The declining groups were grains, feeds and livestock, 
fertilizer materials, foods, fats and oils, textiles and miscellaneous com- 
modities. None of the declining groups decreased as much as one full point. 
The largest loss was shown in the group of grains, feeds and livestock. 

Only 10 commodities showed price advances for the latest week. This is 
the smallest number of commodities that have advanced in a single week 
in several months. During the latest week 31 commodity prices were lower. 
During the preceding week 36 commodities showed lower prices. Included 
in the list of commodities that declined during the latest week were cotton, 
wool, silk, lard, butter, eggs, beef, sugar, corn, hogs, practically all feed- 
stuffs, copper, silver, camphor and rubber. Among the commodities that 
showed price advances were flour, wheat, choice cattle, sheep, lambs, 
zinc and gasoline. 

The index number and comparative weight for each of the 14 groups are 
shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 





























Per Cent Latest 

Each Greup Week Pre- 
Bears to the Group. May 28 | ceding | Month Year 
Total Indez. 1932. Ww Ago. Ago. 
23.2 i 6 of wae ue aie 60.3 61.0 63.0 724 
16.0 EE EB RE ESR 63.6 63.5 62.8 60.2 
12.8 Grains, feeds and livestock...| 41.3 42.2 44.1 59.2 
10.1 SONS on Soon ceiwsncntade 42.6 43.1 46.4 59.2 
8.5 Miscellaneous commodities. .| 60.0 60.1 59.9 68.4 
6.7 Automobiles. __......-..... 87.7 87.7 89.2 88.4 
6.6 Building materials. ......-.- 73.0 73.0 72.9 80.8 
6.2 tis in eck mere civ etace 71.2 71.1 71.8 77.2 
4.0 House goods.....- 80.0 80.0 81.2 92.2 
3.8 Fats and olls_.........--.. 36.6 37.2 41.6 55.1 
1.0 ieals and drugs... -..- 87.8 87.8 87.9 88.8 
4 Fertilizer materials. .-....... 67.5 68.3 71.5 80.9 
4 Mixed fertilizers. .........- 71.9 71.9 74.3 85.7 
3 Agricultural implements ....| 92.2 92.2 92.2 95.4 
100.0 All groups combined... ._- 60.3 60.6 61.9 69.5 

——- i 


Electric Output for Week Ended May 28 1932. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, May 28, was 1,425,151,000 kwh., according to 
the National Electric Light Associatioa. No comparisons 
can be made with the corresponding week of last year be- 
cause in 1931 the week included Memorial Day, while this 
year the holiday came a week later. 

Arranged in tabular form, the output in kilowatt hours 












































Week Ending— of the light and power companies for recent weeks and by 
April30.) May 7. |May 14.)May 21.|May 28. months since the beginning of 1932 is as follows: 
Sut comanetitias wemcwnececnncnnnee 65.5 es. 64.9 64.5 64.3 1932 
Fee GE abe A eee) eee Weeks 1982. 1931. 1930. 1929. | Under 
Hides and leather products__-_-__- 73.9 | 733 | 73.3 | 722 | 72.1 Ended. 1931, 
Wael ee eee, nt 720 | m2 | 716 a0 a4 Jan. 2....| 1,523,652,000| 1,597,454,000] 1,680,289,000| 1,542,000,000| 4.6% 
Metals and metai products_____... so2 | 802 | 801 | 799 | 798 Jan. 9----| 1,619,265,000| 1,713,508,000| 1,816,307,000] 1,733,810,000| 5.5% 
Building materials_______________- 72.4 71.7 71.7 718 71.3 Jan. 16----| 1,602,482,000} 1,716,822,000| 1,833,500,000) 1,736,729,000| 6.7% 
Chemicals and drugs_.__.._.._..-- 74.4 74.0 73.7 73.6 73.4 Jan. 23_..-| 1,598,201,000| 1,712,786,000) 1,825,959,000) 1,717,315,000) 6.7% 
ousefurnishing goods__--._-_---- 76.3 | 762 | 759 | 75.9 | 75.9 le it 1 Hee py on penne eer ry et 
M 1 SD Se om ae * ° - ° * Fe . . ’ , , , , , , , , , ’ . ‘oO 
= ee OM SO eS Feb. 13....| 1,578.817,000} 1,683.712,000| 1.769,683,000| 1.718,304,000| 6.2% 
- Feb. 20.._-| 1,545.459,000} 1,680,029,000| 1,745,978,000| 1,699,250,000| 8.0% 
Gee] 1S omy 1s as amy 78s 9a) 17083090) Ia 
: Mar. 5----| 1,519,679,000| 1,664,125, ,750,070, ,702,570, 1% 
sl oe Teabags Mare | Paes taeatoeg Leabece a testes See 
i i Mar.19__--| _1,537,747,000] 1,682,437, ,721,783, ,683,262, 62 
The index of prices of farm products on May 15 was at a —Yfar'26"-""| 1'314,553,000| 17680-407,000] 1,722,587,000] 1,679,589,000| 10.3% 
new low of 56% of pre-war as compared with 59% on April15, Apr. 2-- 1480,208,000| 1,679,764,000| 1,708,228,000| 1,663,291,000] 11.9 
. : ; Apr. 9----| 1,465.076,000| 1,647,078,000] 1,715,404,000| 1,696,543,000) 11.1% 
according to the Bureau of Agricultural Economies, U.S. Apr. 16____|  1,480,738.000 1,641,253,000 1,733,476.000 1,709,331,000 12:8% 
: : : Apr. 23----| 1,469,810,000| 1,675,570, ,725,209, 699,822, ; 
Department of Agriculture. Price declines for all farm com- 457" 39°"""|  1"454'505/000| 11644.437,000 1698, 389,000 1,688,434,000 11 ‘5% 
iti May 7..--| 1,429,032,000| 1,637,296,000] 1,689,034, 698,492, : 
modities except potatoes, apples, and eggs, accounted for M8 .7---"| 1'438'928:000| 1,654/303,000| 1:716,858,000| 1,704,426,000| 13:1% 
the three-point drop. On May 15 a year ago the index was May 21-...|  1,435,731,000) 1 844,783,000 1,733,383,000 1,708,460,000 312-7% 
86% of pre-war, says the Bureau, which on May 31 further ““Afonms—| "| ee gore hy ae 
reported: January ..-| 7.014,066,000| 7,439,888,000| 8,021,749,000| 7,585,334,000| 5.7% 
ee : February. _| 6.518,245,000| 6,705,564,000| 7,066,788,000| 6,850,855,000| y6.1% 
Meat animals recorded the most striking price change during the past March. ---- 6,781,347,000! 7,381,004,000! 7,580,335,000! 7,380,263, 8.2% 


month, the index for hogs, cattle, calves, sheep, and lambs being reported 
at 59% of pre-war on May 15, compared with 66% on April 15. The 
average farm price of hogs declined 20 to 80 cents per 100 pounds in prac- 
tically all States; prices of cattle and calves reached a record low on May 15; 
sheep prices were down 8 points, and lamb prices were down 6 points. 

The combined index of 56 for ali farm products on May 15 is composed of 
grain at 49% of pre-war; fruits and vegetables, 80%: meat animals, 59%; 
dairy products, 69%; poultry products, 60%: cotton and cottonseed, 42%, 
and unclassified, 43%. The decline of 30 points in the combined farm price 
index since May 15 a year ago contrasts with a decline of only 19 pointe in 
the index of prices paid by farmers for commodities bought. 

On May 15 a year ago, the prices of farm products in terms of other 
commodities was approximately 66% of pre-war, but the relation on May 15 
this year was only 50% of pre-war. This figure is for all farm products 
combined in the Bureau's index. The figure for grains was approximately 
44% of pre-war on May 15, and that for cotton and cottonseed only 37%. 
Other farm products were in relatively better position, but the best was 
that for fruits and vegetables, at 71% of pre-war. 

a 


Wholesale Prices Again Lower During Week Ended 
May 28 According to National Fertilizer Asso- 
ciation—Fourth Consecutive Decline. 

For the fourth consecutive week wholesale commodity 
prices were lower during the week ended May 28, according 
to the index of the National Fertilizer Association. During 





x Including Memorial Day. 
report. z Inserted by Editor. 
Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
_—— 


Further Decline Noted in Level of Industrial Activity 
in Boston Federal Reserve District During April— 
Decrease Attributed to Contraction in Practically 
Every Line of Industry. 


“During April there was a further decline in the level 
of general industrial activity in New England,’ says the 
Boston Federal Reserve Bank in its ‘‘Monthly Review’’ 
issued June 1. “The decrease between March and April 
was not caused by large changes in particular industries,”’ 
continues the Bank, ‘“‘but was attributable rather to further 
contraction in practically every line of industry, when 
allowances for customary seasonal changes had been made.”’ 
The Bank continues: 


The building industry in New England was more active in April than in 
March, but by less than is usual between these months, and the seasonally 
adjusted volume (square feet) of residential building contracts awarded 
decreased from 30.7 % of the 1923-24-25 average in March to 26.3% in Aprii, 


y Change computed on basis of average daily 
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while the adjusted volume of commercial and industrial building contracts 
awarded from about 15% of the 1923-24-25 average in March to 
13% in April. New England milis consumed approximately 17% less raw 
cotton in April than during March, and the number of bales consumed 
during April, 1932, was less than half the number reported as used in that 
month of 1931 or 1930. A similar condition prevailed in this district in the 
amount of raw wool used during April. Although there was a sharp decrease 
between March and April in total boot and shoe production in New England, 
amounting to about 20%; nevertheless, total estimated production in this 
district during the first four months of 1932 exceeded that in the corre- 
sponding periods of the two preceding years. Although silk machinery 
activity usually falls off slightly between March and April, this year there 
Was @ moderate increase; during the first four months of 1932, however, silk 
machinery activity was considerably lower than in the corresponding period 
@ year ago. According to the Massachusetts Department of Labor and 
Industries, between March and April declines were reported by manufactur- 
ing establishments in Massachusetts in the number of wage-earners em- 
ployed, in the aggregate weekly payroll, and in the average weekly earnings 
per person employed, amounting to 8.9%, 12.7%, and 4.3%, respectively. 
These declines were larger than usually occur between March and April. 
Freight carloadings in New England continued to decline during April from 
the corresponding month a year ago. During the first four months of 1932 
sales of new automobiles in New England were about 45% less than in the 
similar period of 1931, and the amount of new ordinary life insurance 
written in this district was about 15% less. In April sales of more than 100 
reporting New England stores declined 21.6% from April 1931, and for 
the period from January through April a reduction of 20.8% took place. 
The decrease in each of the six New England states did not differ widely 
from the aggregate for the entire district , although Boston department store 
sales during the first third of this year were off 22.5%. 
<> 





Production of Electricity for Public Use in the United 
States During April 1932 Off Approximately 11% 
as Compared With the Same Period Last Year. 


According to the Division of Power Resources, Geo- 
logical Survey, electric output for public use in the United 
States totaled approximately 6,780,565,000 k.w.h. for the 
month of April 1932, a decrease of about 11% as compared 
with the corresponding month in 1931 when production 
amounted to nearly 7,655,472,000 k.w.h. Of the total for 
the month of April 1932 there were produced by water 
power 3,123,959,000 k.w.h. and by fuels 3,656,606,000 k.w.h. 

The Survey reports as follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 




















Change tn Output 
Dtrtston. Total by Fuels and Water Power. from Prevtous Years. 
February. | March, | April, Mar. Aprtl. 

New England...... 499,362,000] 505,891,000] 477,526,000 —10%| —10% 
Middle Atlantic --- -|1,920,442,0C0|2,045,180,000|1,788.306,000] —3%| —9% 
East North Central _|1,562,525,000] 1,640, 124,000|1.498,171,000| —11%| —15% 
West North Central.| 480,238, '273,000| '429'206,000| +1%| —8% 
South Atlantic... __ 854.263, 855,691,000] 830,866,000] —4%| —10% 
East South Central_| 290,815,000] 308,549,00.| 280,080,000| —12%| —13% 
West South Central_| 321,948:000| 308/952, 310,693,000] —10%| —11% 
Mountain......... 216,525,000] 222/681. 205,015, —20%,| —24% 
ite nrcion, 856,333,000] 933,482,000] 960,702,000] —10%| —11% 
Total for U. 8_-_.!7,002,151,00017,3’ 2,823,00016,780,565,0001 —7%| —11% 








The average daily production of electricity for public use in April was 
226,000,000 k.w.h., about 4% less than the daily production in March. 

The daily production of electricity by the use of water power in April 
was about 4% greater than in March and was the same as for April 1931. 
The total production of electricity by the use of water power in April was 
46% of the total. This is the highest ratio yet reached. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 

UTILITY POWER PLANTS IN 1931 AND 1932. 














Produced by 
1931 1932 Water Power. 
1931. 1932. Under Under 

Kw. Hours. Kw. Hours 1930. 1931. 1931. 1932. 

January -..-| 7,956,019,000| 7,542,624,000 8% 5% 30 41% 
bruary ..-.| 7,169,815,000} 7,002,151,000 % ab% 30% 42%, 
March...... 7,887,.713,000) 7,302,823,000 4% 7% 34% 42% 
p RRs 7,655,472,000) 6,780,565, 5% 11% 41% 46% 
Se ge 7, EE gros doe ay 5% eons 41% o--- 
Gibnocane f ft | Gee RSE 3% satan 38% een 
p RRS Ag Tote EE. ‘wcconccend 2% i 35% econ 
August ..... Yi. k. sees 3% pe ae 32% aaeaioan 
September ..| 7,540,377,000)  .......___ 3% NOS 29% ooee 
ber ....| 7,764,889,000)  -......._. 5% eine 27% o--- 
November .-| 7,406,165,000} _.......__ 4% va 28% core 
December.-..| 7,773,286,000}  ......___ 4% eos 35% anon 
Total. .... 91,729,390,000! _.....____ 4% inde 1 ae oasis 




















a Based on average daily production. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for pubiic use, including centrai stations, both commercial and 
municipal, electric railway plants operated by steam railroads generating 
electricity for traction, Bureau of Reclamation plants, public works plane, 
and that part of the output of manufacturing plants which is sold for 
public use. The output of central stations, electric railway and public 
works plants represents .bout 98% of the total of all types of plants. The 
output as published by the National Electric Light Association and the 
“Electrical World” includes the output of central stations only. Reports 
are received from piants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated: therefore, 
the figures of output and fuel consumption as reported in the accompanying 
tables are on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co- 
Operates in the preparation of these reports.) 
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Business in Cleveland Federal Reserve District Re- 
ported Drab and Irregular During April—Con- 
ditions in Rubber and Tire Industry. 

“The statistical records of business in the Fourth (Cleve- 
land) Federal Reserve District in April and the first part of 
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May continued drab and irregular generally,’ says the 
Cleveland Federal Reserve Bank, “‘though a slight contrary- 
to-seasonal increase was reported in some of the most im- 
portant industries in this district.’’ The Bank in its June 1 
‘‘Monthly Business Review’’ further states: 


Further progress was made in the banking situation and member bank 
indebtedness to the Reserve Bank declined sharply. Member bank credit 
extended continued to recede, but deposits have moved almost horizontally 
for several weeks. 

Steel operations, which touched an extremely iow level in April, worked 
upward in the first three weeks of May and in the latest period averaged 
25.5% of capacity. Operations at Cleveland in the latest week were at 38%, 
but Youngstown and Pittsburgh mill activity lagged somewhat. This 
recent expansion is contrary to the usual trend. It was due primarily to 
increased demands from automobile manufacturers, chiefly those engaged 
in the production of small cars, but there have also been slight increases in 
orders for pipe, structural steel and tin plates. 

The coal industry failed to reflect the expansion in steel operations and 
bituminous output sank to the lowest level in many years. This was partly 
a result of shutdowns caused by disputes over wages and working conditions. 
In the first month of the lake shipping season coal loadings at Lake Erie 
ports were 7% below a year ago. Coal stocks generally are low. 

Department store sales increased at a more than seasonal rate in April, 
but were still 29% below the same period a year ago, when some Easter 
buying fell in that month. The cool weather has retarded seasonable sales 
and demand for clothing and textiles has been particularly dull. A sharp 
curtailment occurred in operations at clothing manufacturing plants in 
April and the fall selling season was over a month late getting under way. 

Wholesale trade generally declined in April, part of which was seasonal. 
Drug sales have held up better than other lines. Collections are reported 
slow in many instances. 

Sales of replacement tires increased in early May as gasoline consumption 
expanded seasonally; still demand continues below last year. Dealers’ tire 
stocks on April 1 were lower than since 1926, but manufacturers are carrying 
a larger supply of tires than a year ago. 

General manufacturing industries in the district reported little change in 
April from the low level of the past few months. Employment was off about 
2% from March, a greater-than-seasonal decline. 

Agricultural conditions in this section are above the average for the 
entire country with winter wheat prospects much better than the average 
of the preceding five years. Fruit prospects are fair with little frost damage 
reported. Crop growth was somewhat retarded by the cool weather in 
May, but the rains overcame the effects moisture shortage earlier this 
spring. 


We quote from the “Review’’ the Bank’s comments 
regarding conditions in the rubber and tire industry: 


Rubber Tires. 

Sentiment in the rubber industry in the first half of May improved 
slightly as demand for replacement tires increased. Most if not all the up- 
turn, was seasonal, however, and demand continues below a year ago. 

March and April production was somewhat disappointing from the 
volume standpoint based on actual output of tires in March as reported by 
the Rubber Manufacturers’ Association and rubber consumption and em- 
ployment in April. 

March production of tires (80% of the industry) was 2,947,000 casings, a 
slight contrary-to-seasonal reduction from February, and 21% below 
March 1931. Output in the first quarter was 10.7% under the corresponding 
period of last year. Production so far this year has exceeded shipments by 
somewhat more than the usual amount, the excess for the first quarter 
being 25.6%, compared with 4% in 1931 and 13% in 1930. Stocks in hands 
of manufacturers at the end of March represented 3.3 months’ supply at 
the current rate of sales, compared with about 2.3 months’ supply on the 
same date last year. 

Part of this increase, however, represents a transfer of stocks, usually 
carried by dealers, to manufacturers. Average stocks of tires, per dealer 
(based on 24,000 reports to the Department of Commerce) on April 1 
totaled 66.2 casings, compared with 78.4 tires a year ago. This was the 
lowest average stock since 1926, and inventories of inner tubes constituted 
a new low record. Total stocks of independent dealers were estimated at 
4,650,000 casings, a reduction of 840,000 from a year ago. Inventories of 
mass distributors were practically unchanged on April 1 from the same 
date in 1931. 

Employment at 22 rubber manufacturing concerns in this district was 
unchanged in April from the preceding month, whereas the average change 
of the past five years for this period was an increase of 1%. April consump- 
tion of crude rubber by manufacturers was estimated 6.7% under March 
and 22.1% below April 1931. 

Imports of crude rubber in April declined, being 12.7% below March and 
20.6% below a year ago. This is the first sizeable reduction in imports and 
reflects in part a curtailment of tapping on plantations which followed the 
recent abandonment of all restriction discussions. Despite the falling-off in 
imports, they still exceed current consumption and stocks of crude rubber 
in the United States on May 1, at 343,098 long tons, were over 9,000 tons 
larger than a month earlier and more than 50% above a year ago. 

Crude rubber prices advanced sharply in early May coincident with the 
announcement of a proposed tariff on rubber, but soon declined to new low 
levels of less than three cents a pound in the third week of the month. 


In its survey of retail and wholesale trade conditions, the 
Bank says: 


The expansion in department stores sales from March to April was con- 
siderably more than seasonal and the daily average seasonally adjusted 
index advanced from 61 to 67% of the 1923-25 monthly average. March 
dollar sales were particularly low on account of the cool weather which 
prevented the influence of Easter exerting its full force on buying of spring 
goods. This was evidently deferred until April, though sales in this month 
were 28.8% below the corresponding period of last year. Easter was in 
April last year, however, and sales in that month therefore were increased 
because of that fact. In the first four months sales were down 24% from 
the same period of 1931. 

The falling-off in sales in all the principal cities showed little variation 
from the district decline and in the various departments the smallest reduc- 
tions from a year ago were: toilet articles, —8.6%; neckwear and scarfs, 
—6.0%, and china and glassware, —14.0%. 

Declining prices continue to be an important factor in the reduction 
shown in dollar sales, though the falling-off in Fairchild’s index in April was 
one of the smallest for any month of the current depression. The decline was 
only 1% from March, but in the past 16 months this index has dropped 
22.5%. The reduction in prices of women’s wear continues at a faster rate 
than in men’s wear. 

The dollar value of department store stocks receded in April, contrary to 
seasonal movements of past years, and touched a new low level for the period 
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since 1919. A revised index of stocks at department stores in this district is 
shown on the accompanying chart. This seasonally adjusted index in April 
was only 64.6% of the 1923-25 monthly average, a decline of 16% in the 
past year. 

Sales so far this year have declined at a more rapid rate than stocks and 
the cumulative stock turnover rate or ratio of sales to average stocks was 
only 0.81 in the first four months of 1932 against 0.91 in the same period 
of 1931. 

The ratio of credit to total sales in April was the same as in March, but 
was 6.5% below a year ago. Collections in April on accounts outstanding on 
March 31 were about 7% below a year ago, with collections o2 installment 
accounts down about 10%. 

Sales at reporting wearing apparel stores were down 28.6% in April from 
the same month of 1931 and stocks were off about 30% in the same period. 

Chain grocery sales, per individual unit operated, were 8.5% lower in 
April than a year ago and off about 8% in the first four months. Chain drug 
sales dropped quite sharply in April and were 14% under the same month of 
1931. In the four months, sales were down 11%. 


Wholesale Trade. 

All reporting lines of wholesale trade except hardware declined in April 
from the preceding month. The reduction was of a seasonal nature in drugs 
and dry goods sales, but contrary to seasonal movements of past years in 
grocery sales. The combined index of dollar sales of the four lines was only 
55% of the 1923-1925 monthly average, as against 75% a year ago. 

Wholesale drug sales declined 13% from March to April and in the latest 
month were 17.5% lower than in 1931. Compared with other reporting 
lines drug sales have held up very well; in April they were 81% of the 
1923-25 monthly average. Dry goods sales in April were only 34% of this 
same average and grocery and hardware sales were 58 and 51% respectively 
of sales in the base period. 

Collections generally are slow and the dollar value of stocks is much 
below last year at this time. 


a a 


Decreases Reported in Employment and Payrolls by 
Chicago Federal Reserve Bank During Period from 
March 15 to April 15—New Low Levels Reached. 


“Employment and payrolls of the Seventh (Chicago) 
Federal Reserve District reporting firms declined to new 
low levels on April 15 as a result of the sharpest losses from 
March 15 in our records. The smaller decline in payrolls 
than in employment caused a rise in average weekly earnings, 
which amounted to $22.10 for April against $21.89 in March.”* 
The May 31 “Business Conditions Report’’ of the Federal 
Reserve Bank of Chicago, from which the foregoing is taken, 
further reports as follows, industrial employment conditions 
in its District: 

Manufacturing totals suffered greater reductions than did non-manu- 
facturing. During the past year the number of employees in these ten 
groups has fallen almost 24% and their wage payments nearly 39%. Eight 
groups contributed to the downward trend in April, only rubber products 
and stone, clay, glass showing improvement. Six of these groups—textiles, 
wood products, metals, foods, chemicals and paper and printing—reached 
new low levels of employment and wage payments, while vehicles and 
leather products effaced a large part of their gains in recent months. 

In non-manufacturing, the losses were determined largely by coal mining 
in Illinois, where operations practically ceased on March 31, because of 
the expiration of the wage agreement. Merchandising and the utilities had 
smali reductions, and new lows were recorded for employment in the latter 
and for payrolls in both groups. Construction gained by more than the 
usual April amount, following the unprecedented loss which occurred in 
March. 

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL 
RESERVE DISTRICT. 






































Per Cent Changes 

Week of April 15 1932. Jrom March 15. 

Industrial Group. No.o , Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| inys. 
Firms. 8 % % 

etals and products.a........ 729 | 133,788 | $2,312,000 —4.9 | —10.1 

, Seen iainpinies shpsteneiiipaipapigias 147 | 163,163 ,856,000 | —11.3 —2.3 
Textiles and products 149 25,904 359,000 —7.4 | —23.0 
Food and products._........-.-. 329 47 ,838 1,058 ,000 —2.2 —0.6 
Stone, clay and glass.........- 149 5,546 109,000 +0.9 +1.2 
Ww ee on wwe 263 21,502 283,000 —6.1 | —10.1 
Chemical products..........--. 103 13,990 335, 00 —1.0 —2.3 
Leather products............. 75 16,050 242,000 —4.2 | —13.1 
Rubber products. b.........-.- 7 5,484 1.8, 00 +1.7 | +13.1 
Paper and printing...........- 324 41, 1,043,000 —0.1 —2.3 
Total manufg., 10 groups....| 2,275 | 474,853 | $9,705,000 —6.5 —5.4 
Merchandising .c........ ws 171 28,054 642,000 —0.7 —2.3 
Public utilities. ......... a 72 84,595 2,656,000 —1.5 —0.6 
Geer... oo caneeeacoecs 18 196 5, —935.5 | —96.7 
OS EE IEE OE: 165 5,925 115,000 | +26.9 | +17.3 
Tota! non-mfg., 4 groups... 426 | 118,780 | $3,418,000 —4.5 —4.6 
Tetel, 16 CNR. cenonawded 2,701 |} 593,633 '$13,123,000 —6.1 —5,2 








a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 
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Wholesale Trade in Chicago Federal Reserve District 
During April Reported Slightly Lower Than in 
March—Increase of 7% Noted in Retail Sales. 

“Wholesale groups reporting to this bank, with the ex- 
ception of hardware, showed small declines in April sales as 
compared with those in the preceding month, whereas last 
year in the same month gains were general,’ says the 

Chicago Federal Reserve Bank. “The grocery trade de- 

creased 3%, dry goods 2%, drugs 7%, shoes 12%, and 

electrical supplies 1%; the recessions in drugs and shoes were 

a little more than seasonal, and the decrease in dry goods 

was smaller than average; a slight increase for the month is 

usual, however, in both grocery and electrical supply sales.’’ 
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= Bank in its May 31 “Business Conditions Report’’ 
8: 


The gain of 31% shown in the wholesale hardware trade during April 
over March was the largest for the month on our records (since 1923) and 
compared with an average increase for the period of only 5%. With the 
exception of this line, declines from the corresponding month a year ago 
were heavier than in a similar comparison for March. In the first four 
months of 1932, grocery and drug sales totaled 20% each below the same 
period of 1931, while hardware, dry goods, shoes, and electrical supply 
sales were 28.30, 4444 and 41% smaller, respectively. An improvement was 
recorded during April over March for the hardware, dry goods, and elec- 
trical supply trades in the ratios of accounts outstanding to net sales, as 
evidenced by declines therein, but other lines reported a higher ratio, and 
comparisons with a year ago were generally unfavorable. 


WHOLESALE TRADE IN APRIL 1922. 




















Per Cent Change 
From Same Month Last Year. Ratto 

Commodity Accs. Out 

Net Accts. Out-, Collec- |stand to 

Sales. Stocks. | standing. tions. Net le 
Groceries. ............. —20.4 —28.3 —7.2 —19.8 112.4 
Hardware. ............ —29.7 —12.9 —17.6 —26.0 246.5 
DIDUY B00G8...ncenncccced —36.7 —22.3 —27.1 —35.7 330.6 
| See —22.0 —12.4 +3.2 —19.0 218.4 
Stash db eiae tec iooce —54.5 —18.4 —39.6 —39.0 454.5 
Electrical supplies —42.6 —28.7 —22.4 —37.2 221.2 





April trade in department stores of the Seventh district exceeded the 
March volume by 7%, which compares with an expansion of 16% in the 
same period last year when a greater part of the Easter trade fell in April. 
and with a 10% increase in the average for the 10-year period 1922-1931. 
Gains shown this April for the larger cities of the district ranged from 
only 2% % in Chicago to 12% each in Detroit and Milwaukee, Indianapolis 
recording an expansion of 7%, while sales by stores in otber cities totaled 
10% heavier. The decline for the district of almost 30% from April 1931 
was the largest in the year-to-year comparison since the start of the down- 
ward trend in retail trade at the beginning of 1930, bringing the total for 
the first four months of this year to 26% below the corresponding period 
in 1931. The amount of stocks on hand at the end of April showed a 
slight decline—1%—from the close of March; their rate of turnover con- 
tinued to be slower than a year ago, that for the four months of 1932 of 
1.10 times comparing with 1.21 over the same period of 1931. 


DEPARTMENT STORE TRADE IN APRIL 1932. 

















P.C.Change| Ratio of April 
Per Cent Change lst 4 Mos. Collecttons to 
Aprtl 1932 1932 from Accounts 

from Same Outstanding 

Localtty, Apri 1931. Pertod °31. End of March 31. 
Stocks End Na 

Sales. | of Month. Sales. 1932. 1931. 
—24.6 —27.8 26.1 28.6 
—21.9 —25.3 30.0 33.0 
—20.0 —18.6 38.5 41,2 
—17.3 —23.1 32.7 34.0 
—15.9 —25.8 29.5 33.0 
Seventh District... -- —29.6 —21.7 —25.9 30.1 32.9 




















The retail show trade, as reflected by data of reporting dealers and 
department stores, expanded only 1% in April over March, as against an 
18% increase recorded in April last year and one of 12% in the average 
for the past six years. Sales totaled approximately one-third below those 
@ year ago. so that the aggregate for the four months of 1932 was 25% 
smaller than in the same period of 1931. 

The expansion over March of 18% in April sales of furniture and house 
furnishings by dealers and department stores was nearly average for the 
period, but the increase of 28% in installment sales by dealers was smaller 
than usual. As compared with April 1931, total sales were 27144% less 
this year and installment sales 22% smaller, as against declines in a similar 
comparison for March with a year ago of 34 and 32%, respectively. 

Fifteen chains operating 2,640 univs in April had sales totaling approxi- 
mately the same in amount as during March and 16% below the correspond- 
ing period a year ago. In the monthly comparison, cigar, shoe and furni- 
ture chains recorded gains in total sales and groceries, drugs, five-and-ten- 
cent stores, men’s clothing and musical] instruments declines, witb all groups 
showing smaller sales than in Aprii last year. 
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No Improvement Noted in Business in St. Louis Federal 
Reserve District—Volume During April Below That 
for March Reaching Lowest Point in Recent Years. 


The St. Louis Federal Reserve Bank, in its May 31 
‘‘Monthly Review’’ states that ‘‘business as a whole in the 
Eighth (St. Louis) District failed to improve during the 
past 30 days, and save in a limited number of lines directly 
affected by seasonal influences, the volume was below that 
of the similar period immediately preceding and at the 
lowest point in recent years. In cases where April volume 
was larger than for March, the increases were smaller than 
the usual average.’’ The Bank also says: 

The first half of May, also, has shown no marked betterment, though 
more favorable weather has tended to stimulate retail trade, besides proving 
favorable for farm work and the growth and development of all crops. The 
output at manufacturing establishments was smaller in April than in March, 
and this curtailment extended to industries which ordinarily increase tieir 
production at this time of year. There has been no noticeable deviation from 
the policy of extreme conservatism which has obtained in purchasing by 
merchants and the public during the past 18 months. The average volume 
of advance orders on books of wholesaling and manufacturing interests on 
May 1 was the smallest for that particular date in more than a decade. 

The trend of commodity prices continued downward, with new lows being 
recorded by a number of important agricultural products, notably cotton, 
corn and hogs. In all wholesaling and jobbing lines investigated, April sales 
were substantially smaller than a year ago. Due to the sharp decline in 


prices during the past 12 months, however, the unit volume of merchandise 
moved made a considerably better showing than the dollar value. This was 
true particularly in the case of boots and shoes, drygoods and groceries. In 
lines for ordinary consumption, replacement requirements are making 
themselves more strongly felt, and demand for such goods is in relatively 
larger volume than for commodities of the heavier and more permanent 
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sort, such as iron and steel, lumber and the entire classification of building 
materials. 

There was little change in the employment situation as contrasted with 
the preceding 30 days. Gains in the number of workers engaged in farming, 
highway construction and other out-door occupations were counterbalanced 
by increased idleness among clerical help, miners and factory workers. 
Throughout the agricultural areas there exists a large surplus of laborers 
and wage scales continued downward. Reductions in wages were general in 
all branches of industry, including the building crafts. Weather conditions 
through April and the first half of May were favorable for agriculture, and 
a considerable part cf the backwardness in spring operations, caused by the 
March freezes, was recovered. In the immediate past the movement of 
early fruits and vegetables has picked up, and is about on a parity with a 

ear ago. 

" April sales of department stores in the principal cities of the district 
increased 4.7% over March, but were approximately 27% less than in 
April 1931; for the first four months this year combined sales of these stores 
fell 19% under the same period in 1931. Aggregate sales of all wholesaling 
and jobbing firms reporting to this bank decreased 5% in April as compared 
with March, and 34% as compared with April 1931; for the first four 
months of-the year there was a decrease of one-fourth under the corres- 
ponding period in 1931. The dollar value of permits issued for new construc- 
tion in the five largest cities of the district in April was 22.5% less than in 
March, and 91% less than in April 1931; for the first four months the total 
was 80% smaller than a year ago. Contracts let for construction in the 
Eighth District in April were 57% greater than in March, but about one- 
half less than a year ago, and for the first four months this year the total 
was 60% smaller than for the same period in 1931. There was an increase 
in individual checking accounts of 4% in April as compared with March, 
but a decrease of 24% under the April total last year; for the first four 
months this year a decrease of 24% is shown as compared with the same 
period in 1931. Between April 6 and May 4 there was an increase in the 
amount of savings accounts of 1.3%, and on the latter date the total was 
12% smaller than a year ago. 

The volume of both freight and passenger traffic handled by railroads 
operating in this district continued to show a heavy falling off as compared 
with the corresponding periods during the past several years. There was a 
particularly heavy decrease in the movement of bituminous coal, due 
chiefly to strikes in the Illinois and Indiana fields. Merchandise and mis- 
cellaneous freight failed to show the usual seasonal expansion. For the 
country as a whole, loadings of revenue freight for the first 17 weeks this 
year, or to April 30, totaled 9,568,760 cars, against 12,402,121 cars for the 
corresponding period in 1931, and 15,055,063 cars in 1930. The St. Louis 
Terminal Railway Association, which handles interchanges for 28 connecting 
lines, handled 133,955 loads in April, against 149,953 loads in March and 
174,669 loads in April 1931. For the first nine days of May the interchange 
amounted to 38,323 loads, against 39,569 loads during the same time in 
April and 53,434 loads during the first nine days of May 1931. Passenger 
traffic of the reporting lines decreased 33% in April as compared with the 
same month last year. Estimated tonnage of the Federal Barge Line 
between St. Louis and New Orleans in April was 98,600 tons, against 
112,694 tons in March, and 82,465 tons in April 1931. 

General conditions considered, reports relative to collections during April 
and the first half of May reflect mainly satisfactory conditions. For the 
most part wholesalers and jobbers in the chief distributing centers report 
customers paying promptly, and show smaller actual losses from weak 
accounts than at the corresponding period last year. It will be recalled, 
however, that such losses at this time in 1931 were in unusually large volume. 
Country merchants’ collections are being interfered with by preoccupation 
of farmers with spring work, also the low prices of farm products. There 
has been a considerable volume of liquidation in sections where early 
vegetables and fruits are important crops. City retailers note irregularity 
in settlements, with more backwardness than heretofore reported by time 
Payment houses and others selling goods on tie installment plan. Ques- 
tionnaires addressed to representative interests in the several lines scat- 
tered through the district show the following results: 


Excellent. Good. Fair. Poor. 
BUTE DOI siti scent tnt agit mana 0% 16.1% 57.1% 26.8% 
BRING MIB aii be sinc dione 1.6 14.8 59.4 24.2 
ME TOBA iiccdsicwdscdiikdisundés 0 13.1 63.1 23.8 





Practically no Change Noted in Business Conditions in 
the Twelfth Federal Reserve District During April 
According to Isaac B. Newton. 


“Practically no change was shown in adjusted indexes of 
Twelfth (San Francisco) District industrial activity during 
April,’’ said Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of San 
Francisco. ‘Distribution of commodities, as measured by 
both value and volume data, decreased considerably after 
seasonal allowance. Prices of many commodities important 
in the District declined slightly in late April. A surplus of 
banking funds brought further ease to the credit situation 
during the several weeks preceding May 18 and member 
banks rapidly reduced their discounts at the Federal Reserve 
Bank of San Francisco.’’ Under date.of May 23, Mr. 
Newton also said: 


Physical conditions have been fairly satisfactory for the growth of crops 
thus far during 1932. Plentiful soi] moisture and irrigation water have 
more than offset the small damage to fruits arising from frosts and the 
slower growth of crops in general because of somewhat lower temperatures 
than usual. In April, production estimates of the winter wheat crop were 
revised upward slightly and California barley crop forecasts now indicate a 
crop twice as large as the extremely small 1931 harvest. Prospects for the 
larger than average Valencia orange crop improved during the month, 
while estimates of this year’s lemon production were reduced. District 
livestock ranges improved seasonally, except in Arizona and California 
where forage growth was slow. 

Controlled production of crude oil in California averaged higber in April 
than at any time since last July. Refinery runs to svills were also larger, 
and gasoline inventories increased from levels of other recent months. 
Output of lumber showed about the usual seasonal increase. The value of 
engineering contracts awarded increased from March to April, but building 
permits decreased in value. Non-ferrous metals mining continued inactive. 
Activity at flour mills receded considerable. 

Available data indicate that trade activity declined rather sbarply during 
April. Both retail and wholesale trade were considerably less active in 
April than in March, after allowance for seasonal factors, although registra- 


Financial Chronicle 


June 4 1932 


tions of new autom dbiles were practically unchanged. Tonnage of inter- 
coastal traffic moving in both directions through the Panama Canal was 
smaller than in March. 

Twelfth District use of Federal Reserve credit declined considerably 
during late April and the first half May, mainly because of reduced bor- 
rowings of member banks. Expenditures of the United States Treasury 
in excess of collections in the District added to banking funds during that 
period and, as in the preceding four weeks, these funds were employed 
principally to reduce discounts. During early May, funds were obtained 
by selling securities received by District banks for Goverment deposit 
-redit at the time of the April 30 Treasury financing. Practciaily no change 
occurred in demand for currency or in member banks’ deposits at the 
Reserve Bank, but gold reserves of that institution expanded somewhat, 
thereby raising the ratio of reserves to deposit and note liability. Loans 
and invesments of reporting member banks deciined siightly between April 
20 and May 18, while total deposits increased. Both Government deposits 
and time deposits increased, more than offsetting a decline in net demand 
deposits. 


_— — 
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Lumber Movement Continues at Little More Than Half 
the volume of Year Ago. 


The lumber movement during the week ended May 28 
continued at about half the volume of the equivalent period 
@ year ago and orders exceeded production by but 4%, it is 
indicated in telegraphic reports to the National Lumber 
Manufacturers Association from regional manufacturers 
associations covering the operations of 624 leading hardwood 
and softwood mills. Production of these mills amounted 
to 114,587,000 feet and new business ealled for 119,029,000 
feet. Their shipments, 127,008,000 feet, exceeded the cut 
by 11%. A week earlier 668 mills produced 128,165,000 
feet and received orders for about the same quantity. Their 
shipments were about 2% above this figure. Figures for the 
latest week eompared by identical mill reports for the equiva- 
lent period a year ago show: for softwoods, 417 mills, pro- 
duction 47% less, shipments 46% less and orders 44% less 
than for the week in 1931; for hardwoods, 149 mills, produc- 
tion 48% less, shipments 43% less and orders 50% under 
the volume a year ago. 

Lumber orders reported for the week ended May 28 
1932, by 460 softwood mills totaled 109,089,000 feet, or 
4% above the production of the same mills. Shipments as 
reported for the same week were 115,968,000 feet, or 10% 
above production. Production was 104,982,000 feet. 

Reports from 177 hardwood mills give new business as 
9,940,000 feet, or 3% above produetion. Shipments as 
reported for the same week were 11,040,000 feet, or 15% 
above production. Production was 9,605,000 feet. The 
Association, in its statement, further adds: 


Reports from 395 softwood mills give unfilled orders of 345,890,000 
feet, on May 28 1932, or the equivalent of 9 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 485 softwood mills on May 30 1931, 
of 652,592,000 feet, the equivalent of 14 days’ production. 

The 366 identical softwood mills report unfilled orders as 342,854,000 feet 
on May 28 1932, or the equivalent of 9 days’ average production, as com- 
pared with 588,341,000 feet, or the equivalent of 16 days’ average produc- 
tion, on similar date a year ago. Last week’s production of 417 identical 
softwood mills was 101,089,000 feet, and a year ago it was 190,346,000 feet; 
shipments were respectively 112,665,000 feet and 210,370,000; and orders 
received 106,122,000 feet and 187,975,000. Im the case of hardwoods, 149 
identical mills reported production last week and a year ago 8,067,000 
feet and 15,646,000; shipments 9,428,000 feet and 16,588,000; and orders 
8,445,000 feet and 16,839,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fel- 
lowing new business, shipments and unfilled orders for 216 mills reporting 
for the week ended May 28: 














New Business. Unshtpped Orders. Shipments. 
: Feet. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery ..-.-.. 21,206,000} delivery... 69,992,000; intercoastal- ._21,650,000 
a 6,739,000/ Foreign... --- 38,681,000} Export--.....-. 8,540,000 
, RE ee 20,947,000} Rail.......-.. 48,770,000/ Rail_.....-. - 23,739,000 
ee 5,559,000 Irn 5,559,000 

- eee 54,451,000 Tete. sic<< 157,443,000 Tete... éiwne 59,488,000 

Production for the week was 51,383,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
111 mills reporting, shipments were 2% above production, and orders 
10% above production and 8% above shipments. New business taken 
during the week amounted to 23,625,000 feet, (previous week 25,053,000 
at 122 mills); shipments 21,840,000 feet, (previous week 23,079,000); and 
production 21,472,000 feet, (previous week 24,665,000). Orders on hand 
at the end of the week at 97 mills were 54,621,000 feet. The 100 identical 
mills reported a decrease in production of 28%, and in new business a 
decrease of 41%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
113 mills reporting, shipments were 5% above production, and orders 
6% below production and 10% below shipments. New business taken 
during the week amounted to 28,892,000 feet, (previous week 31,025,000 
at 122 mills); shipments 32,157,000 feet, (previous week 32,707,000); 
and production 30,677,000 feet, (previous week 31,939,000). Orders on 
hand at the end of the week at 113 mills were 144,342,000 feet. The 
96 identical mills reported a decrease in production of 43%, and in new busi- 
ness a decrease of 37% as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 1,411,000 feet, shipments 1,742,000 feet and new 
business 1,586,000 feet. The same number of mills reported production 
63% less and new business 34% less than for the same week of 1931. 
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Northern Hemiock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 13 mills as 39,000 feet, shipments 
741,000 and orders 535,000 feet. The same number of mills reported a 
decrease of 51% in new business, compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 164 mills as 9,147,000 feet, shipments 10,469,000 and new 
business 9,469,000. The 136 identidal mills repocted production 44% 
less and new business 48% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 13 mills as 458,000 feet, ship- 
ments 571,000 and orders 471,000. ‘The same number of mills reported a 
decrease of 79% in production and a decrease of 66% in orders, compared 
with the corresponding week a year ago. 


i caneieniinell 
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Mid-West Distribution of Automobiles at Wholesale 
in Chicago Federal Reserve District During April 
Increased Moderately—Expansion Noted in Sales 
to Consumers by Dealers—Orders Booked by Furni- 
ture Manufacturers Show Decrease of 16% Below 
March. 


The Federal Reserve Bank of Chicago in its May 31 
“Business Conditions Report’’ states that ‘‘wholesale dis- 
tribution of automobiles during April in the Middle West, 
following a recession in March, again increased moderately, 
and sales by dealers to consumers continued to expand. As 
compared with last April, however,’’ continues the bank, 
‘“‘both wholesale and retail sales were in less than half the 
volume.’”’ The bank also says: 


The decline in stocks during the period was seasonal in nature, and they 
convinued to average almost 40% below a year ago. The trend in used 
cars followed that of new cars, April sales expanding moderately and stocks 
declining. A slight gain was shown during April in the proportion of de- 
deferred payment sales to total retail saies of dealers reporting the item, 
a ratio of 51% comparing with 47% a month previous, although in April 
a year ago the ratio was 56%. 

MIDWEST DISTRIBUTION OF AUTOMOBILES—CHANGES IN APRIL 
1932 FROM PREVIOUS MONTHS. 




















Per Cent Change From 
Compantes 
March 1932. April 1931. : 
New Cars— 
Wholesale—Number sold---..-------- +26.4 —50.6 20 
os a ais i orl sates oes wer +33.8 —47.8 20 
Retail—Number sold_----.--------- +27.1 —54.9 47 
, ROE OPSSS ESIC eee Ries si +8.2 —56.7 47 
On hand April 30—Number- - - - - ----- —19.9 —35.6 49 
WE i. Ss Ch nclitce ctiidwctibio see —15.1 —37.6 49 
Used Cars— 
Ne iia ninen Manly alindoglte nal +22.2 —32.1 49 
Salable on hand—Number- - --------- —5.4 —1.2 49 
Wee oo ide daa det etna —6.4 +12.2 49 





Tke bank has the following to say regarding orders booked 
by furniture manufacturers: 


Furniture. 


Apri] orders booked by reporting furniture manufacturers in this district 
totaled 16% under those of a month previous, the decline comparing with 
an average in recent years of 12%. Coincident with the falling-off in 
orders, shipments which were in excess of current orders for the third 
sucessive month, declined appreciably—22%. The volume of unfilled 
orders outstanding was decreased during the month at a rate approaching 
the decline in current bookings, so that the ratio of total outstandings 
on April 30 to orders booked during the month differed little from that of a 
month previous, and approximated 65%. Declines from year-ago aggre- 
gates were the largest for any month this year, being 49% in orders booked 
and 51% in shipments. In comparison with the average over the past five 
years, current orders booked and shipments totaled less by 69 and 70%. 
respectively. A rate of 33% of capacity was maintained in the month's 
operations, comparing with one of 34% the preceding month and 48% 
in April 1931. 
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Flour Production Continues Below Last Year’s Rate. 
General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in 
the milling centres as indicated: 
PRODUCTION OF FLOUR. 























Four Weeks Cumulative | Cumulative 
(In Barrels.) Ending Same Pertod| Since June | Same Pertod 
May 28. Year Ago. 30 1931. 1930-31. 

Wathwedh oli ccck ase 1,173,065 1,407,134 | 16,573,495 | 20,657,236 

EIEIO 1,752,066 1,680,734 | 22,621,737 | 23,020,058 
Lake, Central and Southern-| 1,625,370 1,766,307 | 20,866,499 | 23,538, 

pee OE Ee 282,234 313,096 4,028,271 3,935,929 

CGeend teteh: oo... ccd 4,832,735 5,167,271 | 64,110,002 | 71,151,491 





Note.—This authoritative compilation of flour milling activity represents ap- 
proximately 90% of the mills in principal flour producing centres. 
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Sugar Cane Growers Form Co-Operative Association— 
Representative of Federal Farm Board Assisted in 
Formation. 

Formation of a co-operative association among sugar cane 
growers of St. Mary Parish, Louisiana, has been effeeted 
after extended work and C. D. Kemper of Sterling Sugars 
(and plantation), elected its President. New Orleans ad- 
vices May 24 to the New York “Journal of Commerce’’ 
noting this added: 
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Other officers include: W. F. Gilee of Adeline plantation, Adeline, La., 
Vice-President; Harry P. Williams of Patterson, La., who is interested in 
several plantations, as second Vice-President, and Wilbur H. Kramer_of 
Franklin, La., clerk of court for St. Mary Parish, as Secretary Treasurer. 
The organization was formed under Act 57 of 1922 of Louisiana, known as 
the State Agricultural Marketing Act, and is styled the Teche Sugar Cane 
Growers’ Association. 

Directors of the Association, in addition to the officers are: A. V. Allain} 
Jeanerette; D. L. Johnson, Baldwin; John M. Caffery, Franklin; L. J. 
Olivier, Glencoe; Leonard Lyons, Jeanerette; Ernest Landry, Jeanerette; 
Alex Dumesnil, Ashton; Arthur Richard, Ashton: John B. Dule, Centerville, 
and J. Veeder, Charenton. 

The formation of the group marks tne first milestone in the campaign 
now being prosecuted for the organization of the cane sugar industry of 
Louisiana along co-operative lines. A major plan is for a superorganization 
having a number of local co-operative groups. This organization work 
is rendered difficult because of the technical feature required for participa- 
tion in Farm Board aid under the provisions of the law and conditions 
of production. Tne capital of the group formed has been set at $100,000. 
Arthur B. LaCour, field representative of the Federal Farm Board assisted 
in the formation of tae group. 


a 
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Federal Farm Board Sells Wheat—More Than 1,- 
000,000 Bushels Taken for Export to Europe. 


From Chicago, June 3, advices to the New York ‘‘Even- 
ing Post’’ stated: 

Farmers National Grain Corporation, co-operative organized by the 
Federal Farm Board, has sold 1,100,000 bushels of wheat for export. 
The wheat was moved from Atlantic and Gulf points to European ports. 

Selling price at specific destinations was not revealed. 


— 








Chadbourne Sugar Plan Regarded As Not Fullfilling 
Expectation But Meeting in Berlin Is Hopeful on 
Plan If Trade Gains. 


Under date of May 27, Berlin advices to the New York 
‘*Times’’ said: 

There was an agreement at a meeting of sugar industrialists here yester- 
day that the Chadbourne Plan had not lived up to expectations, although 
it was admitted the plan might work better when business improved. @ 

The Chairman announced that because of low prices Germany would 
be confined to exports of 420,000 tons instead of the Charbourne quota of 
500,000. For the current year, in which her quota is 350,000 tons, Ger- 
many will export hardly more than 100,000 it was predicted. 


— 
Q- 


Brazil Seeks Coffee Sales in Orient. 
According to Associated Press advices from Rio de Janeiro 
June 1, the Brazilian Coffee Council has signed a contract 
for a propaganda campaign in Japan, Korea and Manchuria 
and will send 300,000 sacks of coffee there in three years in 

the hope of increasing consumption in the Orient. 


—_- 








Additional Bags of Brazilian Coffee Destroyed. 


Associated Press accounts from Rio de Janeiro May 24 
said: 

The Brazilian Council announced to-day that 320,744 sacks of coffee 
had been destroyed in the last week, making the total to date 6,565,641, of 
which 5,285,282 were destroyed in the State of Sao Paulo. 

The purpose of the destruction campaign is to eliminate the oversupply. 


a call 


Views of Counsel of New York Coffee and Sugar 
Exchange as to Where Responsibility of Payment 
of Coffee Import Tax Rests. 


The following letter has bsen addressed to members of the 
New York Coffee and Sugar Exchange, Inc.: 


We beg to advise that, in response to several inquiries with regard to 
the interpretation of Coffee Trade Rule 32 which reads as follows; 


“Rule 32. Whenever an import duty or internal tax is levied upon 
coffee, such duty or tax shall, unless otherwise expressly provided in the 
contract, be assumed and be payable by the buyer.’’ 


the Board of Managers has consulted the counsel of the Exchange in the 
matter and he has rendered the following opinion: 


‘‘The meaning of the rule is that the buyer shall be responsible for the 
import duty or internal tax whenever the coffee delivered under any 
contract is subject to such import duty or internal tax, whether the con- 
tract be made before or after the imposition of such duty or tax. If the 
seller delivers coffee which had been imported prior to the effective date 
of an import duty and was therefore duty free, the buyer shall not be 
required to pay any ef on such coffee. 

“In practice, this will mean that coffee, imported after the effective 
date of any import duty, will be delivered ‘in bond’ from a bonded ware- 
house and the receiver to whom the coffee is delivered will be responsible 


for the duty.’’ 
BOARD OF MANAGERS. 








F. Albrecht & Co., Liverpool Cotton Firm, Suspends 
Payments—Spot Cotton in New York at Lowest 
Since 1898. 


Associated Press cablegrams from Liverpool, Eng., June 1 
said: 
F. Albrecht & Co., one of the oldest cotton broker firms in Liverpool, 


was posted on the Cotton Exchange to-day as unable to meet liabilities due 
to-morrow. 


From the New York ‘Herald Tribune’’ of June 2, we 
quote the following: 


The New York Cotton Exchange suspended yesterday F. Albrecht & Co., 
cotton brokers, with offices here and in Liverpool, after the receipt by the 
Exchange of a cable communication from the company, stating inability 
to meet its mercantile obligations. This was the second large cotton house 
to fail within the last week. F. Albrecht & Co. were also mem.ers of the 
Liverpool Cotton Exchange. 
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The firm’s New York business was reported small, having about 10,000 
bales outstanding. It is not to be confused with the large Bremen spot 
merchant, Albrecht & Co. The New York Cotton Exchange received the 
following cable from the firm ou which it based its action: “Regret suspended 
payments.”’ Following action of the Cotton Exchange, the following notice 
was read from the rostrum of the New York Coffee and Sugar Exchange: 

“Members of this Exchange are hereby notified of the inability of F. 
Albrecht & Co. to meet their mercantile obligations. All contracts with 
tnem must therefore be closed as provided in Section 62 of the by-laws.” 


In the New York ““Times’’ of June 2, it was stated that all 
records were broken on the Cotton Exchange on June 1 
when June, the spot month, closed at 4.92 cents a pound, 
compared with a previous low mark of 4.98 cents for a spot 


month, made in 1898. The ‘“Times’’ added: 

July went below the 5-cent level, the first time in the half century history 
of the Exchange that a future contract had touched that figure. The 
trading in cotton was the most active in some time. Middling quotations 
of 5.05 cents established a fresh bottom mark for actual cotton in New 
York, and final contract prices were 22 to 26 points off on the day. At Little 
Rock the quotation of 4.35 cents was the lowest of the year. 

The selling movement started in Liverpool after the suspension of pay- 
ments by F. Albrecht & Co. of Liverpool, who have extensive Continental 
and Indian connections. This was the second foreign suspension in the 
cotton line in a week and it depressed the Exchanges here and in New Orleans 
and Liverpool. Announcement of the suspension was made on the Ex- 
change here. The firm holds membership in this Exchange and in Liverpool. 

After opening in new low ground for the year prices rallied 15 pointe in 
sympathy with a recovery in the stock market, but when securities weakened 
and favorable weather was reported in the South they broke more than a 
quarter cent under steady execution of selling orders from producing sections 
and also from spot houses which sold against so-called ‘‘seller’s call’’ con- 
tracts. 


Ln. 
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Twenty Building Trades Unions Reject Wage Agree- 
ment—Employers Decide to Resume Work Despite 
Opposition—Threatened Elevator Strike. 

Action that is likely to precipitate a crisis in the building 
trades in a few days was taken on June 1 (according to the 
New York ‘‘Times’’), by the Board of Governors of the 
Building Trades Employers’ Association, which authorized 
builders to resume operations, in defiance of a group of 
unions which have refused to abide by the collective agree- 
ment signed May 17 by spokesmen of the Building Trades 
Council, the employees’ association. The ‘Times’’ of June 
2 further said: 


Attended by 140 members, including the largest general building con- 
tractors and subcontractors in this city and some of the largest in the 
country, the Governors decided that the Building Trades Council had had 
sufficient time to show that it could live up to the agreement signed for 
115,000 building mechanics and helpers. 

As the dissident unions have been holding out against the contract 
which provides 20 to 30% wage reductions since May 17, the employers 


decided to act yesterday. 
Employers’ Views Stated. 

“The meeting of the Board of Governors to-day discussed from all angles 
the situation confronting the building industry,"’ said C. G. Norman, 
Chairman. ‘“‘The Board considered the efforts that have been made by 
tbe employers since last October to convince organized labor that the 
interests of the entire industry would be benefited by a stabilization of 
wages to what was considered a fair level. The rates fixed were much 
bigher than those paid in many of the trades in New York City and much 
higher than those paid in most cities in the United States. 

“The agreement signed with the Building Trades Council on May 17 
providing a wage scale for the unite in the Council until Dec. 30 1933, was 
considered a constructive move which would provide employment for a 
large number of workmen now walking the streets. 

“The rebellion of certain units of the Building Trades Council in joip- 
ing with those units outside of the Council has brought about a situation 
where the loss in wages to the employees in the building industry is es- 
timated in excess of $1,000,000 a week. 

“In consideration of the interests of all parties there is nothing left for 
the employers to do—in justice to the trades that have returned to work— 
but to resume operations. 

“There has been no time since May 1 that the jobs of the members of 
the Building Trades Employers’ Association have not been open to the 
employment of union men and there has been no refusal on the part of 
any of the units of the Building Trades Employers’ Association to sign 
an agreement with the unions." 


Invitation to Unions Expected. 

Mr. Norman would not discuss the plans of the employers, but it was 
reported that their first move probably would be to invite those unions 
that have refused to recognize the agreement signed on their behalf to 
return to work. Failure to return probably will be followed by a decision 
of the employers to man the jobs with whatever labor may be available. 
The test which is due in a few days will show whether the rank and file 
of the members of the unions are ready to work for the lower wage scale. 

Among leaders of the recalcitrant unions hope was expressed that action 
by the employers to man their jobs with non-union labor would be followed 
by a strike outside New York on all buildings being erected by members of 
the New York Building Trades Employers’ Association. Corditions in 
the building industry are said to be exceedingly poor at this time, with 
few New York contractors ergaged in work in or out of this city. 


What was regarded as the virtual settlement of the strike 
in the building trades was referred to in these columns May 
21, page 3717. According to the ““‘Times’’ of May 28 the 
split in the ranks of the building trades unions over ac- 
ceptance of the reduced wage contract was widened on 
May 27 when the spokesmen for the 20 building crafts 
opposing the new agreement issued a statement declaring 
that the Building Trades Council had had no authority to 


sign the contract. The ‘“Times’’ of May 28 went on to say: 

The statement criticized John Halkett, President of the Building Trades 
Council and the Building Trades Employers Association, and called upon 
the public for support. 
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Meanwhile building construction in New York City is virtually at a 
standstill. The differences between the Building Trades Employers As- 
sociation and some of the unions are assuming threatening proportions 
and unless some adjustment is made within a week, it was reported, a 
further aggravation of conditions may lead to serious consequences. 


Rebel at ‘‘Autocratic’’ Terms. 


In their ‘‘call to the building trade industry,” the dissident unions said: 

“We are willing to proceed with negotiation, concilliation or arbitration, 
but we will not accept the brutal terms offered to us by autocrats who have 
thrown away the experience of half a century and who are in this case 
acting like tyrants without regard for obligations or for human welfare in 
any degree.” 

Referring to 17 crafts that have agreed to the 20 to 30% wage reduction, 
the statement declared that the 20 unions ‘‘repudiate these terms’ and 
alleged that some of the crafts had had no voice in the acceptance of the 
contract. These crafts, it was said, “are stung by the action of John 
Halkett, President of the Building Trades Council, and his so-called execu- 
tive committee,” 

‘They are filled with resentment at this action of a high-handed official- 
dom in seeking to lead them back to work under terms that only autocrats 
could offer and only servile workers could accept,’’ the statement con- 
tinued. ‘‘We believe that many of the crafts whose freedom was thus signed 
away will repudiate the action taken in their name by John Halkett and 
his fellow-officers, just as we are sure that at least in some cases no au- 
thority was ever given for such a signing away of their labor power.” 

The statement concluded that “if we must fight this battle through for 
the rights of man, we shall call upon all of the organized toilers of America 
and upon every friend of labor and of human freedom to stand with us in a 
battle to the finish for the firm establishment of the rights for which we 
contend.”’ 

Twenty Groups Back Stand. 


The statement was adopted after a meeting of the unions at the Hotel 
New Yorker. Leonard Klink was Chairman of the meeting and James 
P. McGrane Secretary. The others were: 

Owen J. O’Brien, United Derrickmen and Riggers’ Association. 

Gordon Young, Granite Cutters. 

Daniel P. Collins, Metal Lathers. 

John O’Hagen, Marble Cutters, Carvers and Setters,4,B. M.& P.I.U. 

Thomas O'Leary, Machine Stone Workers. 

Frank Coleman, Tile Layers Local 52. 

Charles J. Peitler, Tile Layers Helper Local 53. 

Edward V. Mulligan, Enterprise Local 638. 

Joseph A. McInerney, Whitestone Association. 

David Danahy, Marble Helpers and Riggers. 

Peter J. O’Brien, Composition Roofer. 

Louis Pasciutti, Mosaic and Terrazo Workers 

Virgil Grazzi2i, Mosaic and Terazzo Helpers. 

John Cronin, Journeymen Stonecutters Association, 

Fred C. Bailey, Slate and Tile Roofers. 

Alexander Booth, Stone Setters, 84. 

Thomas Cleland, New York Executive Committee. 

Jacques G. Horwitz, Modeler and Sculptor. 

John F. Kent, Plasterers’ Union Local 60. 

Louis Mazzola, Stonemasons, 78. 

The new contract, with the Building Trades Council assenting to the 
wage reductions, was to have been signed on April 30, to go into effect 
on May 2, but difficulty developed because the elevator manufacturers 
had agreed verbally to give their men $1.20 a day above the contract 
scale. Later the elevator employers announced that a prior written agree- 
ment with the Building Trades Employers Association compelled them 
to abrogate the verbal arrangement and to abide by the contract made by 
the parent association. 


It was noted in the “Times’’ of June 3 that a general 
strike of 19,000 elevator constructors in the United States 
and Canada against operations of New York elevator 
manufacturers was threatened on June 2 in an ultimatum 
addressed to the Elevator Manufacturers Association by the 
International Union of Elevator Constructors. The paper 
from which we quote, likewise said: 


The ultimatum was dispatched by Frank Feeney, President of the 
Union, in a letter to Harry H. Watters, Secretary of the Manufacturers’ 
Association. 

The union demanded the cessation of what it characterized as the lock- 
out of its membership in New York City begun by the employers early 
last month and declared that unless the lockout were submitted to arbi- 
tration by June 8 the general strike would be proclaimed 48 hours there- 
after. About 2,200 elevator constructors, maintenance and service men 
would be affected in New York, Newark and Jersey City. 

The alleged lockout and ultimatum are an outgrowth of the dispute af- 
fecting nearly all crafts in the building trades in this city, involving the 
interests of 115,000 building mechanics and helpers. 


oe 


Petroleum and Its Products—East Texas Allowable Cut 
to 64 Barrels Per Well—California Successful in 
Curtailing Output. 

Per well allowable production in East Texas has been cut 
to 54 barrels per well a day for the first half of June. This 
is a reduction of five barrels from the last previous allowance. 
It became necessary through the many new completions 
which brought the field’s total production beyond the limit 
established several months ago and strictly adhered to. 
For this reason it is felt that action will be necessary to reduce 
the number of completions, or else the per well allowance 
will be cut to such a low point that operation will be eco- 
nomically unsound. The completions have been averaging 
20 a day, and. under these circumstances it is impossible to 
establish a per well allowance for any long period and have 
it bring about the required results. 

Later this month the Texas Railroad Commission is to 
hold a hearing, at which time it is probable that other 
methods of curtailing production will be adopted, and pre- 
sumably this will take the form of restricting completions, 
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this being the most logical manner of maintaining control 
over output for any real periods. 

The strong efforts being put forth by California operators 
to hold that State’s output of crude to 476,700 barrels daily 
is meeting with results. The first week’s operation of new 
production schedules brought about a daily output on May 
29. of 471,875 barrels, or 4,825 below the level sought. 
While it is true that rapid progress is being made in curtailing 
the output of the State, the figures for the one day, May 29, 
are not truly representative of the results thus far obtained. 
The San Joaquin valley fields in the closing week of May 
produced far less than their daily allowable, due to that 
particular field’s practise of running flush production early 
in the month and shutting down during the latter days to 
keep the field’s output within the monthly allowance. 

It is hoped that an advance of from 15c. to 25c. per barrel 
in the price of California crude can be obtained if the out- 
put is kept within the new limit. Some trouble is being 
met with in the Los Angeles basin fields, where, on the 
particular day quoted, production mounted to 259,402 
barrels, this being 13,702 barrels in excess of the field’s 
allotment. 

Crude prices throughout other producing centers of the 
country have shown no change as yet, but strong efforts 
are being made in Mid-continent to secure another 15c. 
advance over the dollar top price now ruling. 

The address of Amos L. Beaty, President of the A. P. I., 
before the members of that group at the mid-year meeting 
held in Tulsa, Oklahoma, on Thursday of this week, stressed 
particularly the necessity of maintaining strict supervision 
over crude output. He said in part, after dwelling on the 
effects of rulings which various States have made in regard 
to production curtailment, that ‘‘the decision of the Supreme 
Court of the United States upholding the Oklahoma statute 
is heartening. It was not necessary for the Court to write 


upon the broad proposition of economic waste. Nevertheless . 


economic waste is one of the things inhibited, and it would 
seem fairly deducable from this decision, especially in view 
of the same Court’s ruling in Walls vs. Midland Carbon Co., 
that the States have power to prevent the economic waste 
of oil. Statutes of this kind are very helpful at times, and 
the industry can well afford to sponsor their enactment.’’ 

On the subject of curtailment itself, Mr. Beaty said that 
“‘time and time again it has been demonstrated that we can- 
not have prosperity in the oil industry when too much crude 
is produced. With refineries overbuilt and a surplus of 
marketing facilities it is impossible to avoid demoralization, 
if an excessive supply of raw material is on the market. 
The ingenuity of man for chiseling is such as to render the 
case hopeless. There can be temporary remedies, appeals 
to reason, some sportsmanship, but finally they all break 
down and chaos reigns if the supply of raw material does 
not check itself or is not checked at the source. For several 
years now we have had a surplus of crude oil and have seen 
the results. In recent months our position has improved 
because of restraint upon production. Gradually the under- 
ground surplus is being reduced, and gradually, but more 
slowly, the surplus above the ground is declining, and this 
process will eventually bring us back to a balance. 

“The price of oil is an inexorable factor. We have seen 
its result in lessened wildcat operations, cessation of drives 


for acreage, abandonment of stripper wells. Let us not 
grow impatient while this force is in play.’’ 
Prices of Typical Crudes per Barrel at Wells. 
(Al) gravities where A. P. I. degrees are not shown.) 

Stent. Piss. 8 bn ob eden $1.60 Eldorado, Ark., 40_.-......--.-._. $0.78 

SC) A ee es 1.05| Rusk, Texas, 40 and over__....... *.83 
Rap aaa EEO SPARE = Salt Creek, Wyo., 40 and over. --_-_- -85 
Western Kentucky .-.-.......-..-- SRT. ocUdiunemartecden. -90 


Midcontinent, Okla., 40 and above. 1 00 tn... cossecdaticnane 1.25 
Hutchinson, Texas, 40 and over.... *.81 | Santa Fe Springs, Calif.,40 and over .75 
Spindletop, Texas, 40 and over.... *.81)| Huntington, Calif., 26.-........._. 

ame *.86| Petrolia, Canada- .-.- 


-72 
Te ES 
Smackover, Ark., 


* Effective Apri] 1 1932. 


REFINED PRODUCTS—NO MOVE YET IN RE-ESTABLISHING 
RETAIL GASOLINE PRICE IN NEW YORK TERRITORY— 
CONSUMPTION MOUNTING—BUNKER FUEL OIL QUIET— 
DIESEL STEADY. 


The major companies in the New York territory have not 
as yet rescinded the four-cent cut made in service station 
gasoline prices two weeks ago, and the price is still on a 
parity with tank wagon quotations, 9)4c., making the price 
to the consumer 124c. a gallon, including the State tax of 
3 cents. It is declared that the reason for the cut, namely, 
the wiping out of “‘cut-throat’’ tactics between dealers 
through elimination of their wide profit spread, has been 
accomplished. 

Certain factors locally declare that the price structure 
will be readjusted within the next week, while others feel 
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that no such action can be taken until later in June. It is 
the contention of the latter that to do so now might open 
the way for a resumption of price-cutting, while if action is 
deferred until the real consuming period of late June, July 
and August, there will be much less danger of price-cutting 
because of the heightened demand. 

The Chicago gasoline market is reported as weaker, due 
to the cut in price of competitive grade gasoline by Standard 
of Indiana. Effective on May 28, the price was reduced 
le. a gallon to 12%c., including the 3 cent State tax. While 
the higher grades have not yet been reduced, such action 
may become necessary due to the increased competition of 
the third grade product. 

Further changes in the Ohio State price structure have 
been made by Standard of Ohio. Yesterday, June 3, 
Madison County was reduced 2c. and Marion County lc. 

While there was a spurt of activity in bunker fuel oil 
during the week, the market quieted down and little business 
was actually consummated, although it is reported that 
several tentative orders for large quantities to be delivered 
during the latter part of this year will be closed within a 
few days. Inquiries for spot shipments are few. The price 
holds steady and unchanged at 75c. a barrel, refinery. 

Diesel oil has been in moderate but steady demand during 
the week, all shipments moving at the present market price 
of $1.50 a barrel, at refinery. 

Domestic heating oils have been quiet with no price 
changes reported. Kerosene demand is light, and the 
price range continues from 5% to 6c. refinery, for 41-43 
water white, tank car. 

Price changes follow: 


May 28.—Standard Oil Co. of Indiana reduced third grade gasoline Ic. 
per gallon to new price of 12c., including 3 cent State tax. 

June 3.—Standard Oil Co. of Ohio reduced gasoline 2c. below State 
structure in Madison County, and lc. in Marion County. 


Gasoline, Service Station, Tax included. 


New York.......... $.125 | Cleveland. .._-.-..-.-- $.18 |New Orleans. ....... $.118 
Atlanta. -._........ -195| Denver. .....------ -20 | Philadeiphia__....-- -13 
Baltimore... ........ 7164 Detroit... -. eosons -13 San Francisco: 

Boston. ........-..- 18 | Houston.....------ 17 Third grade... .- 125 
Buffalo. .....-.-..-. -173 | Jacksonville. ...---- -19 Above 65 octane... .1 
Chicago............ -16 | Kansas City...-..-.- -165 Premium... -....... 75 
Cinctnonati.......... -18 | Minneapolis. .-....-.-. -167 St. Louis........... 134 





Kerosene, 41-43 Water White, Tank Car Lots. F.O.B. Refinery 
N.Y. evenen 05 %- yo Chicago... . $.02%-.03}4 | New Orteans, ex. . $0.03 4% 
North Texas _....-. Los Ang.,ex. .04%-.06 | Tulsa 04 %-.03 
Re Oil, F.O.B. Refinery or Terminal 

| California 27 pilus D | Gulf Coast “C”_..._. 


Bunker “C”...... 6 $.75-1.00 | Chicago 18-22 D. aig 50 
_ Diesel 28-30 D---- 1.50 New Orleans “C"... .60) Philadelphia “C”..._. 


Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— 


ww. Tf. Fo | Chicago— Tulsa— 
28 D plus $.03% .04; 32.36 D Ind..$.01%-.02| 32-36 D Ina_.$.01%-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery, 


N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. ....- $.05 44-.05% 
Geandere Ou, N. J.— Binolair__._...--3. 06% | New Orleans, ex. .05-.05% 
Motor, 60 oc- Pan-Am. Pet. Co. .06 | Arkansas eaiene ws 0434 
i ccnnnate 06% Shell Eastern Pet. .06 34 | California. ._-. 07 
Motor, 65 oc New York— | Los Angeles,ex. .04%-.07 
OE... nedes 2 07 Colontal-Reacon..$.06 4 | Gulf Ports... - 05% 
Motor, standard .07%4| Crew Levick.---- -07% | Tulaa...-...---. -.05% 
Stand. Oll, N. Y. .06%| z Texas.....---- .06% | Pennsylvania. 05% 
Tide Water Oll Co .06% SRR RE gees — C(t 
Richfield Otl (Cal.) .07%| Continental-_---- 06 | 
Warner-Quin. Co. .06% Republic Oil. .--- *.06%4 | 





* Below 65 Octane. z “Texaco” is .07. 
—<—__—_—_ 


Proration of Oil in Oklahoma City Field Reduced— 
Allowable Production for Month Cut Nearly 8,000 
Barrels Daily by State Corporation Commission. 


Oklahoma City advices May 31 to the ‘United States 
Daily”’ said: 

Allowable oil production in the South Oklahoma City field has been 
reduced by nearly 8,000 barrels daily for June by order of the State Cor- 
poration Commission after a hearing to determine market demands for 
oil from the city field for the next month. 

The Corporation Commission fixed the allowable production at the 
exact figure set by nominations of pipe line and oil purchasing companies, 
97,336 barrels a day, compared with May allowable of 105,000 barrels daily. 

Allocations Detailed. 


A flat allowable of 2,000 barrels a day was allocated to the wells in the 
lime zone. Wells producing 3% or more of water with the oil were allowed 
10,200 barrels. New wells expected to come in during the next month 
were allowed 4,316 barrels daily. The 25-barrel exemption to all wells 
outside the lime area was figured to total another 18,275 barrels. On 
the remainder, the percentage was fixed at 1.75 for a total of 63,575 barrels. 

Ray M. Collins, State and city field umpire, stated at the hearing the 
Seminole region, with potential of only 390,000 barrels daily, has been 
producing about 130,000 barrels. The adjusted potential of the Oklahoma 
City field is 3,641,000 barrels daily, he testified. 

E. G. Dahlgren of the umpire’s staff estimated current underproduction 
for May will total about 175,000 barrels, as estimated May production is 
3,283,287 barrels, and May pipe-line runs 3,256,209 barrels, while the 
May allowable was 3,460,760 barrels. 

Proration Again Opposed. 

The next proration hearing, which will be Statewide to determine July 
allowables for all Oklahoma fields, has been set for June 28. 

Martial law for the oil fields has been re-established by order of Governor 
Murray, who rescinded an order issued several days ago by Acting Gov- 
ernor Robert Burns which had revoked the Governor's martial law order 
of last August. 

The martial law again in extatenee, however, is merely a technical military 
rule, since only two National Guard officers comprise the military force 
on duty in the South Oklahoma City field. 
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Governor Murray said the martial law is necessary to guard against 
any possibility that inferior Federal court judges might grant temporary 
injunctions or restraining orders against enforcement of proration regula- 
tions by the Corporation Commission and thereby permit oil companies 
to produce more oil than their allowables pending hearing. 

A new attack on proration in Oklahoma has been instituted before the 
State Supreme Court by attorneys for the H. F. Wilcox Oil & Gas Co., 
seeking a writ of prohibition to prevent the Corporation Commission from 
conducting a hearing on citation of the Wilcox company for contempt of 
charges of violating proration orders by overproducing nearly 700,000 
barrels of oil since last October. 

Acting Chief Justice Fletcher Riley issued to the Commission a rule to 
show cause why the petition of the Wilcox company should not be granted 
and set June 7 as the date for a hearing in the matter. 

In its petition the Wilcox company set out that it has 100,000 barrels 
of oil on hand for which it has an immediate sale. The company owns 
and operates 10 wells in the Oklahoma City field. 


———— 


Crude Oil Production Continues to Fall Off. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended May 28 1932, was 2,169,400 barrels, as 
compared with 2,225,350 barrels for the preceding week, a 
decrease of 55,950 barrels. Compared with the output for 
the week ended May 30 1931 of 2,462,150 barrels per day, 
the current figure represents a decrease of 292,750 barrels 
daily. The daily average production east of California for 
the week ended May 28 1932 was 1,679,700 barrels, as com- 
pared with 1,721,850 barrels for the preceding week, a de- 
crease of 42,150 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— May 28 ’32. May 21 ’32. May 14°32. May 30 '31. 
Ne nds cteenknie 399,150 30,800 442,800 527,700 
Pi ed enmae meas mmm 96,900 96,150 96,450 106,800 
Panhandle Texas....-....------ 51,550 52,750 51,650 61,800 
Werth TORRE, | ce cccwcccsnon coue 51,550 50,700 50,000 56,500 
West central Texas...-..-.---.-- 25,450 25,400 25,450 26,400 
West Texas_------ PER ae oe 183,900 185,550 184,300 210,600 
East central Texas_...--..---.. 56,900 56,900 56 850 55,600 
Watt TERE. cncegseace scbhwaee 334,300 338,100 332 ,900 350,900 
Southwest Texas... ---.------ 54,600 54,450 55,300 60,550 
North Loutsian....-.-.a.---- -- 29,250 29,450 29,500 28,600 
NEE os Aen eens wate 34,300 34,350 34,400 46,250 
Cees TURE. i oecccnciecaens 113,650 114,650 112,450 ’ 
Coastai Louisiana. ......------ 33,900 41,150 37,600 29,900 
Eastern (not inel, Michigan) - - -- 108 ,250 105,000 107,800 102,800 
TEE . « cccunenpnodednaviine 19,200 19,750 17,900 8,200 
WOME, «cnn cccnaceeuso~tpae 38,200 39,000 35,900 42,250 
DRUGND: ccc wksencecscocscte 8,650 7,950 7,050 8,650 
OCONTEEO. . . cdsocen -caomcisdce 3,300 3,100 3,200 4,050 
Mew B6000. sccaccosonndacsae 36,700 36,600 36,400 45,700 
peeccoesesesushacoars 489,700 503,500 519,500 528,400 
TOA). cccwc-cccccecccecccce 2,169,400 2,225,350 2,237,400 2,46>*,150 


The estimated daily average gross crude oii produc.ion for the Mid- 
Continent field, including Oklahoma, Kansas, Panhandle, North, West 
Central, West, East Central, Easc and Southwest Texas, North Louisiana 
and Arkansas, for the week ended May 28, was 1,317,850 barrels, as com- 
pared with 1,354,650 barrels for the preceding week, a decrease of 36,800 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,294,300 barrels, as compared with 1,331,050 barrels, a 
decrease of 36,750 barrels. 

The production figures of certain pools in the various discricts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
foilow: 





—Weeks Ended— | —Weeks Ended— 
Oklahoma— May 28.May2\.| Southwest Tezas— May 28.May 21. 
DOU ntedascncnnsne 10, 13,050 |\Chapmann-A bbot...... 1,300 1,350 
Bristow-Slick.......... 11,550 11,400 | Darst Creek.-....--..- 17,950 17,700 
Bites aig: wines cammnie Lhe SALE Ec nr dkuteesewsuee 7,050 7,100 
CE EN ows conaneuue ee BY 8 eee 9,100 9,550 
Earlisboro..-......--.. 12,300 14,450} North Loutstana— 
East Earisboro..-...-.. 10,450 13,550 | Sarepta-Carterville--.-._. 800 800 
South Earisboro....._. 2,950 DG wLebsddadendal 6,800 6,800 
OEE. nw ecédnnnenk 4,750 5,050 Arkansas— 
Little River........... 17,350 19,400! Smackover, light....... 2,950 2,950 
East Little River_....-. 1,800 2,150 Smackover, heavy....-- 23,550 23,600 
DT is ss dnesmedenes 2,050 2,150 Coastal Tezas— 
NSE IDES TR op ay pape 6,150 7,550 | Barbers Hill._......... 21,400 21,850 
Oklahoma City........ 81,400 99,550) Raccoon Bend. -.......-. 4,800 4,800 
St. Louls-Pearson. -.--_. 16,350 19,000) Refugio County........ 9,500 9,450 
aca nwrchenke 3,850 3,800 | Sugarland. -.......-.... 10,150 10,050 
I as Sid nies clu ienrenle 10,450 11,600} Coastal Loutstana— 
East Seminole... --.... 1,2 1,150 | East Hackberry -.-..-.-..- 8,200 12,550 
Kansas— Old Hackberry -.....-.- 550 550 
DLT choahawhssndee i 12,350 Wyomtng— 
Sedgwick County... .-.-.. 12,650 13,050} Salt Creek............ 22,600 22,500 
Pe. Sb bcddwccben on 6,350 6,250) Montana— 
Panhandle Tezas— Kebin-Sunburst-..-..... 4,150 3,350 
Gray County. -......... 30,950 31,500| New Mertco— 
Gutchinson County.... 13,800 13,300) Hobbs High... ......-.. 0,500 30,500 
North Tezas— Balance Lea County.... 4,050 4,050 
Archer County......... 11,100 10,900} Caltfornta— 
North Young County... 6,450 6,350] Dominguez_.......--.- 19,500 21,700 
Wilbarger County --_-... 9,900 i Elwood-Goleta. .....-..- ’ 16,800 
West Centrai Tezas— Hungtinton Beach. ...-~ 23, 23,700 
South Young County... 3,600 3,550} Inglewood...........-.. . 13,600 
West Texas— Kettleman Hills........ 57,000 ,000 
Crane & Upton Counties 22,350 22,200 ng Beach..........-. :700 82,000 
Ector County.......... ‘ 4,400 | Midway-Sunset - -.....- 49,100 49,800 
Howard County....... 22,000 23,450) Playa del Rey......... 7,800 18,600 
TE cs ciceinn inci 23,550 23,400] Santa Fe Springs......-. 62,2 64,000 
Winkler County....... 31,250 31,500|Seal Beach... ........ 4 13,200 
DE ekvnnci adda acka 5, 66,000] Ventura Avenue-.-_-_..- * 29,600 
Balance Pecos County.. 2,600 2,700] Pennsyloanta Grade— 

East Central Tezas— DO RIE Ee 7,350 7,200 
Van Zandt County.-..- 50,100 50,450] Bradford._............ 350 28,750 
East Teras— Kane to Butler._._...-. rf a Be 

Rusk Co.: Joiner. ....-- 107,300 107,600] Southwestern Penna_... 3,100 7 
Kilgore_.-.-. 102,300 103,450 | Southeastern Ohio... -_- 5,100 5,600 
Gregg Co.: Longview...124,700 127,050! West Virginia. _.....__- 3,100 11,300 
—— <> ---—— 


East Texas Cuts Oil Well Allowable—Establishes 
Figure of 54 Barrels for Early June. 
The following from Austin, Tex., June 1 is from the 
New York “Evening Post’’: 


The daily per-well allowable output for the East Texas oil field has 
been established at 54 barrels for the first 15 days of June by the Railroad 
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Commission. This reduction from 59 barrels per well daily was based on 
a total of 6,114 wells in the field and a maximum field daily production 
of 325,000 barrels. 

New wells are being completed at the rate of 20 daily, according to 
R. D. Parker, chief of the oil and gas division of the Commission. He said 
a public hearing will be held about June 20 to consider the adoption of 
new rules to govern production in East Texas. 


i ae 


Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended May 28, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, indi- 
cate that 2,319,300 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week 44,337,000 barrels of gaso- 
line and 126,660,000 barrels of gas and fuel oil. Repo-ts 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the poten- 
tial charging capacity of all cracking units manufactured 
3,268,000 barrels of cracked gasoline during the week. The 
complete report for the week ended May 28 1932 follows: 
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 

WEEK ENDED MAY 28 1932. 
(Figures in Barrels of 42 Gallons Each.) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
Distria. Capacity} Runs to of Total | aGasolin Fuel Oil 
Report- Stills. Capacity Stocks. Stocks 
ing. Report. 
Oe Cc apart 100.0 3,371,000 76.0 6,515,000 6,420,000 
Appalachian___..._--- 91.8 693, 72.1 1,721,000 1,035,000 
Ind., Ill., Kentucky__.| 98.9 2,031,000 67.3 6,318,000 4,029,000 
Okla., Kans., Missouri_| 89.6 1,643,000 53.9 4,009,000 3,310,000 
AE 91.3 3,843.000 71.7 7,788,000 9,138,000 
Louisiana-Arkansas_.___| 98.9 1,184,000 73.4 1,840,000 4,653,000 
Rocky Mecuntain_____-_ 89.4 256,000 25.5 2,047,000 660,000 
CR cbse wneas 96.7 3,214.000 51.9 14,099,000 97,415,000 
Total week May 28_-} 95.1 16,235,00C 63.3 44,337,000 | 126,660,000 
Daily average_-_-__-_-_- 2,319,300 
Total week May 21__!| 95.1 16,551,000 64.6 44,703,000 | 125,546,000 
Dally average_-_-_-_- 2,364,400 
Total May 30 1931_-_| 95.7 17,322,000 69.3 |b44,160,000 | 129,463,000 
Daily average____- 2,474,600 
ec Texas Gulf Coast___-_| 99.8 3,089,000 83.0 6,207,000 6,245,000 
c Louisiana Gulf Coast_! 100.0 813,000 78.7 1,670,000 3,883,000 





a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not available by weeks. 
If it were possible to have made the revision the new figure would reflect some- 
what lower stocks. c Included above for the week ended May 28. 


Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crudes. In California stocks of 
heavy crude and all grades of fuel cil are included under heading ‘‘Gas and fuel oil 


stocks.”’ 
—_—~<——__—__ 


Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk termi- 
nals and in transit thereto, by Bureau of Mines refining dis- 
tricts, east of California. The Institute’s report in full 
follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it have always generally 
kuown of their existence. The report for the week ended Aug. 22 1931 
was the first time chat definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute's policy to collect and publish in the aggregate statistical 
information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer haul 
tank trucks. The smaller installations referred to, the stocks of which are 
not included, are those whose primary function is to supply the local retail 
trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue 
to include, the total inventory of finished gasoline and engine distillate 
held by reporting companies wherever located within continental United 
States, that is, at refineries, water terminals and all sales distributing sta- 
tions, including amounts in transit thereto. 





Gasoline at “Bulk Terminals.” 
Figures End of Week. 


Gasoline “in Transit.” 
Figures End of Week. 
District. 























May 28 May 21 May 30 | May 28 | May 21 ; May 30 

1932. 1932. 1931. 1932. 1932. 1931. 
East Coast... . 10,795,000) 10,181,000} 9,183,000) 1,301,000 1,450,000 2,052,000 
Appalachian_-__-- 99, 12, 295,000 10,000 ee  uteue 
Ind., Ill., Ky__--| 2,439,000) 2,433,000) 1,201,000; 44,000; - ..--. 58,000 
Okla., Kan., Mc-- 95,000 20,000 DE: cudeehl  ‘waemanl: tamale 
TS ne wiianid Sak 161,000 180,000 fF SESS: Peppa ioe 19,000 
BA PAE Ke cae co sce 391,000 405, 298,000 28,000 10,000 
ey Bieunetas. ccsadsl | Bebe ‘Seteohal * weeecsy * Sse wnkt” “Oeasce 
Total east of Calif_|15,180,000) 14,531,000) 11,230,000) 1,355,000) 1,488 ,000)2,139,000 
Texas Gulf____... 135,000 146 ,000 RE: eccunel \ wea 19,000 
Louisiana Gulf. -_ 320,000 352,000 RES! eiltana® & Sn uit 
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Copper Fairly Steady in Dull Market—Little Change 
in Lead, Zinc and Tin. 

“Metal and Mineral Markets’’ reports that except for the 
fact that domestic producers of copper felt a little more 
hopeful of the news that the Senate has finally passed the 
revenue bill without further changes to the tentative import 
tax rates, the market for non-ferrous metals was a dull 
affair in the last week. London appeared to take a more 
encouraging stand on developments here than domestic 
operators, the latter no doubt realizing that the revenue 
measure still has to go to conference and then to the House. 
Prices here underwent little variation during the week, with 
the undertone in most major items fairly steady. Demand 
for finished metal products remains disappointing. The 
“Metal and Mineral Markets’’ weighted index number of 
non-ferrous metal prices for the month of May was 46.20, a 
new low. This compares with 47.48 in April and 59.81 in 
May 1931. 

Copper 54 @5% Cents. 

Altnough domestic sales of copper during the week were small in total 
volume, the market was comparatively steady, the condition being at- 
tributed chiefly by operators to recent developments at Washington. 
Metal was available throughout the period at the price range of 544 @5% 
cents, depending on position and selier. 

Annual statistics of tne copper industry, as announced during the week 
by the American Bureau of Metal Statistics, showed that at the end of 
1931 refined metal stocks in North and South America totaled 544,278 
short tons. This figure is in line with earlier private estimates and oc- 
casioned no particular comment. Refined stocks at present are estimated 
by the trade to amount to about 650,000 tons. 

Export business continued to decline in volume, undoubtedly in reaction 
to cabled reports on the proposed tariff legislation. Sales by Copper 
Exporters during May totaled but 9,541 short tons. During the week the 
special price of Copper Exporters, Inc., held at 5.50 cents, and the official 
price at 614 cents, c.if. basis. Independents again offered metal freely 


abroad below these prices, and were reported to have sold as low as 5.16 
cents, c.i.f. European ports. 


Bolivia Approves Tin Plan. 


News reached here late in the week that Bolivia had approved of the 
tin restriction plan to bring output of the group down to the basis of 54,000 
long tons annually and suspend exports for a period of two months. The 
other tin-producing countries are expected to follow soon. The market 
was rather quiet, yet prices showed no important change. Ford placed 
an order for a moderate tonnage during the week and a manufacturer in 
the electrical field also was interested in the market. United States de- 
liveries for May came to 3,135 long tons, the total being a little better 
than what most traders expected. The world’s visible supply of tin at 
the end of May was estimated at 50,562 long tons, an increase of 156 tons. 
The tin pool holds about 21,000 long tons of the metal. 

Chinese 99% tin, prompt shipment, closed as follows: May 26, 20 cents; 
27, 19.80 cents; 28, 19.75 cents; 30, holiday; 31, 19.65 cents; June 1, 20 cents. 


A 


Price of Copper Wire Reduced. 


General Cable Corporation has lowered price of bare 
copper wire in carload lots 4% cent a pound to 7/4 cents and 
of magnet wire also 14 cent to 9 cents. Price of weather- 
proof wire has been reduced 4 cent to 9.75 cents a pound. 

Anaconda Wire & Cable Co. has reduced price on carload 
lots of bare copper wire and of magnet wire )4 cent a pound 
and of weatherproof copper wire 4 cent. Phelps Dodge 
Copper Products also has made the same reductions in 
prices. 

a 
Magna Copper Mines to Close July 1—To Resume 
October 1—Smelter Not to Operate Until 1933. 


The following is from the New York ‘‘Evening Post’’ of 
May 27: 

Maga Copper will shut down on July 1 the mines and smelter. The 
mines will be started again on October 1, but the smelter will not begin 
operations until Jan. 1 1933. Ore in meantime will be stored. 

Whether the smelter will begin on January 1 next will depend upon the 
price of copper then prevailing. Last year Magoa shut down about three 


months in the summer. 
————_<g——_——— 


Steel Output Again Falls Off—Price of Steel Scrap 
at New Low Record. 


Mild improvement is in evidence in some steel produet3, 
but has not reached mill books in time to prevent another 
slight decline this week in ingot output to 23% of the coun- 
try’s capacity, this lowered rate being partly brought about 
by the holiday, states the “Iron Age’’ of June 2, which 
further reports as follows: 


Gains in orders are most noticeable in structural steel and tin plate. 
Structural steel lettings of 31,000 tons are the largest for any week since 
late December, and inquiries have appeared for 11,500 tons of new work. 
Tin plate operations are approaching a 50% rate, following a few weeks 
at 45% and further improvement is in prospect for June. 

While some private building work is appearing in the market, most 
of the structural steel tonnage is for public projects. Two of good size 
are an addition to the General Post Office, New York, requiring 12,000 
tons, and the Department of Agriculture extensible building in Wash- 
ington, calling for 10,000 tons. Work is te be begun within two weeks 
by Pennsylvania RR. on its electrification project, and releases of about 
60,000 tons of steel, which bas been in suspension on mill books, are ex- 
pected soon. A number of other large structural steel jobs are likely 
to be placed within a week or two 
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The railroad equipment trade has been so bare of business that an order 
for 50 gondola cars for the Wheeling & Lake Erie and the request for bids 
on rebuilding 150 gondola cars for the Western Maryland are worthy 
of mention. 

Interest in automobile prospects centers in the rapid expansion of output 
by the Ford Motor Co., which has now reached 4,500 cars a day five days. 
a week, with a prospect that this may be exceeded in a week. The Ford 
schedule for June contemplates production of 110,000 units. Ford's 
steel releases are in a steady flow, with Cleveland and Detroit sheet and 
strip mills getting the bulk of the business in those products, while Ford’s 
own mills are supplying a considerable part of the bar requirements. 
Suppliers of parts are feeling the effects of Ford’s expansion, as stocks 
made some time ago are being reduced. 

In general, the steel industry's prospects for the summer months are 
reasonably promising when cumpared with the performance of recent 
months, providing the Congressional snarl over the tax bill and a balanced 
budget is quickly untangled and a sound program of Federal relief through 
the financing of self-liquidating construction projects is adopted. The 
automobile industry probably will reach its peak of production in June, 
but fairly good schedules may be maintained through July and August, 
Partiv-ularly by Ford; the building program points toward some acceleration 
during the next few months, and tin plate rollings are likely two be some- 
what higher during the summer months than they have been recently. 

Steel companies are turning their attention to the bolstering up of some 
weak spots that have developed in prices of alloy steel bars, automobile 
body sheets and cold-rolled strip steel. Concessions of as much as $4 a 
ton have been granted on alloy steels to some large buyers, while automo- 
bile body sheets and cold-rolled strip have been shaded about $1 a ton. 
Much of this weakness has developed in the Detroit district. On other 
products the steel companies are maintaining a firm price position 

Makers of wire products and bolts, nuts and rivets have reaffirmed present 
prices for the third quarter. Rail steel bars, which have been conspicu- 
ously low in price as compared with billet steel hars, have been advanced 
$3 a ton. On most of the steel products, however, the mills have not 
opened their books for the third quarter and price announcements are 
still withheld. Advances on some grades of sheets and on strip steel 
seem to be almost certain, but the 1.60c. a pound, Pittsburgh, price on 
bars, shapes and plates probably will be continued into the next quarter. 
Efforts may be made to establish bar extras on a profitable basis. Quantity 
differentials on alloy bars and quality differentials on commercial forging 
billets may also be adopted. 

Raw materiai prices are very weak, with further declines in many grades 
of scrap and a drop in furnace coke of 25c. a ton to $2, Connellsville. 
Pig iron producers are showing signs of resistance to a further lowering of 
their prices. At Philadelphia, domestic makers are taking a firm stand 
at a minimum of $14 for No. 2 foundry iron, although foreign competitive 
grades are available at 50c. a ton less. Pig iron prices at Chicago are 
still unsettled, but producers are endeavoring to maintain the price level 
at a $16 base. A reduction in heavy melting steel scrap in eastern Penn- 
sylvania brings the ‘Iron Age’’ composite price for that commodity down 
to $7.33, a new low record for all time. The ‘‘lron Age’’ composite prices 
for finished steel and pig iron are unchanged at 2.087c. a pound for the 
former and $14.06 a gross ton for the latter. A comparative table shows: 


Finished Steel 








May 24 1932, 2.087¢. a Lb. Based on stee! bars, beams, tank plates 
Gae MOOR BNR Sie dbcisicicced 2.087¢c.; wire, rails, black pipe and sheets. 
One month ago. .....-..---.--- 2.087¢.| These products make 87% of the 
QR SOR OBC citte eetoneen canes 2.114¢c. United States output. 
Jan. 5 2.037c. Jan. 19 
Jan. 13 2.052c. Dec. 29 
Jan. 7 2.121e. Dec. 9 
Apr. 2 2.362c. Oct. 25 
Dee. 11 2.314c. Jan. 3 
Jan. 4 2.293c. Oct. 25 
Jan. 65 2.403c. May 18 
Jan. 6 2.396c. Aug. 18 
Pig Iron 

May 24 1932, $14.06 a Gross Ton. Based on average of basic iron at Valley 
GMO WEEK GEO. <6 oc ncccccnctcseu $14.06; furnace foundry irons at Chicago, 
One. Month O80. . <<. ncnncccccace 14.35| Philadelphia, Buffalo, Valley and Bir- 
le BOE Ml co ecenesoemeed sana 15.63| mingham. 

Htgh. ° 

WM Bie nb i cdictietssucssusedwasea $14.81 Jan. 5 $14.06 May 17 
SN as 3s dc Harsch cide dona 15.90 Jan. 6 15.79 Deco. 16 
DRS dc inuicibdddaiinévinieadmmumenes 18.21 Jan. 7 15.90 Dec. 16 
Dh: nnedeacenunaneines hawaerl 18.71 May 14 18.21 Dee. 17 
| RRS SR SO Le A NU 18. Nov. 27 17.04 July 24 
Sis debe ekanestectsooscenreutanaan 19.71 Jan. 4 17.54 Nov. 

Ss. cd hea ae utereimias sav opp Rcevales do menial 21.54 Jan. 5 19.46 July 13 
BS. gb cesnscedbtatarecucceseuiie 22.50 Jan. 13 18.96 July 7 

Steel Scrap. 

May 24 1932, $7.33 a Gross Ton. Based on heavy melting steel quo 
OBO CHEE ONO. « ixGndanduscocawe $7.41; tations at Pittsburgh, Philadelphia 
Ce CER ikixdddiaktacecased 8.04| and Chicago. 

2 $7.41 May 17 

. 7.62 Dec. 29 
Feb. 18 11.26 Dee. 9 
F 14.08 Dec. 3 
Dee. 31 13.08 July 32 
11 13.08 Nov. 22 

5 14.00 June 1 

13 15.08 May 2 


“Steel’’ of Cleveland, in its weekly summary of the iron 
and steel markets, May 30, states: 


Favorable factors in iron and steel are sufficiently numerous and vigorous 
to neutralize a decline of 24 points in the steel operating rate, to 23%, 
lowest since the third week of April. 

Structural steel bookings last week, at 31,886 tons, were the largest in 
1932. Ford, attempting to assemble 90,000 cars in June—a 50% increase 
over May—is distributing more parts and material business. Miscellaneous 
orders from users long out of the market have appeared in some districts. 
A little more railroad demand has developed. 

Despite last week’s recession, May output of steel probably has recouped 
the loss in April and rebounded to the March rate of 52,000 tons daily, or 
24%. On the basis of a trend line for production since 1896, the deficiency 
in steel since 1929 is estimated at 59,000,000 tons, requiring 13 months 
at the 1929 average to make up, not counting new demands. Pig iron 
output in May has approximated the April rate—a little lower, if anything. 

Ford unquestionably is distancing the field in automobile production. 
This is partly at the expense of competitors, as Chevrolet and Plymouth 
are easing somewhat, but it also represents an energizing of latent buying 
power. Medium and high-price car manufacturers are slipping into a 
summer shutdown period, and in June Ford probably will make half of all 
automobiles. 

Two-thirds of last week’s structural awards represent federal projectse— 
10,000 tons for a department of agriculture building in Washington and 
13,500 tons for a postoffice in New York. In the New York district work 
requiring 50,000 tons is in general contractor stage. Inquiry is broad, 
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likely to be greatly accelerated if a relief program by congress includes 
Federal assistance for quasi-public projects 

Fifty gondolas of a special type, requiring 1,200 tons of plates and shapes, 
have been placed by the Wheeling & Lake Erie railroad with the Canton 
Car Co. This road also is asking repairs to an unstated number of cars, 
the steel probably duplicating the 50-car order. Western Maryland is 
taking bids on repairs to 150 cars. New York board of transportation has 
ordered 3,935 tons of rails from the Sweet’s Steel Co. Newark, N. J. is 
buying 1,500 tons of rails from the Bethlehem Steel Co. 

Toledo has ordered 2,000 tons of cast iron pipe, Hamilton, O., 300 tons 
and St. Paul 250 tons. Standard Oil Co., of Kansas is contemplating a 
150-mile steel line. In the Mahoning valley, better demand for sheets and 
bars is noted, reflecting the automotive situation. For all products, the 
northern Ohio and southern Michigan districts are stronger than others. 

Pig iron is moving better in the lake district, another effect of automotive 
demand, but is slower elsewhere. Basic iron at Pittsburgh and foundry 
fron at Philadelphia are off 50 cents. Low prices are an inducement to 
scrap producers to store their offerings. Bank credit for the scrap industry 
8 tighter. 

a of higher steel prices for the third quarter is widespread, but it 
has its origin more in determination than tonnage. Reports put plates 
shapes and bars up $1 a ton, sheets $1 to $3, but there is considerable opinion 
that while more remunerative prices are warranted the volume to sustain 
them is not in prospect. Forging billets have been marked up $2 a ton, in 
conformity with other semi-finished material. Abandonment of Lacka- 
wanna, N. Y. (Buffalo), as a base for plates slightly increases the price 
to users in that district. 

Adjustments in pig iron have depressed the iron and steel composite of 
“Steel” one cent this week to $29.57. The scrap composite is off four 
cents to $6.88 but the finished steel index is steady at $47.62. 

a 


Bituminous Coal and Pennsylvania Anthracite Output 
Continues Downward Trend. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite continues to fall off, amounting 
during the week ended May 21 1932 to 4,288,000 net tons 
and 698,000 net tons, respectively. This compares with 
4,295,000 tons of bituminous coal, and 765,000 tons of 
anthracite produced during the previous week and 6,628,000 
tons of bituminous coal and 1,264,000 tons of anthracite in 
the corresponding period last year. 

During the calendar year to May 21 1932 production of 
bituminous coal amounted to 121,409,000 net tons as against 
152,566,000 tons during the calendar year to May 23 1931. 
The Bureau’s statement follows: 

PENNSYLVANIA ANTHRACITE. 

Anthracite production continues the sharply downward trend which 
began the first week in May. The total output during the week ended 
May 21 is estimated at 698,000 net tons. This shows a decrease of 67,000 


tons, or 8.8%, from the preceding week, and is less by 44.8% than the 
figure for the week in 1931 corresponding with that of May 21. 


Estimated Production of Pennsylvanta Anthractte (Nat Tons) . 








1932 1931 
Daily Daily 
Week Ended-— Week. Average. Week. Average. 
Bid conedoucnectbha 968,000 161,300 1,021,000 170,200 
TN os nll brain winavi Oke 765,000 127,500 875,000 145,800 
DE i inacdun ss odenwar 698 ,000 116,300 1,264,000 210,700 


a Revised since last report. 


BITUMINOUS COAL. 


There appears to be little change in the bituminous coal situation. The 
totai production during the week ended May 21 1932, including lignite and 
coal coked at the mines, is estimated at 4,288,000 net tons, in comparison 
with 4,295,000 tons in the preceding week. Production during the week in 
1931 corresponding with that of May 21 amounted to 6,628,000 tons. 

Estimated Untted States Production of Bituminous Coal (Net Tons). 








1932 1931 
Cal. Year Cal. Year 
Week Ended Week. to Date. Week. to Date a 
RE Pesca nddshennce 4,475,000 112,826,000 6,715,000 139,155,000 
Dally average. -_-...- 746,000 Xs 7 1,119,000 1,277, 
ROSS BUG. cuncakuce 4,295,000 117,121,000 6,783,000 145,938,000 
Daily average - ----- 716,000 1,020,000 1,131,000 1,269,000 
8k RRS 4,288,000 121,409,000 6,628,000 152,566,000 
Daily average.......- 715,000 1,005,000 1,105,000 1,261,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
May 21 (approximately 121 working days) amounts to 121 ,409 ,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 

RE Re 152,566,000 net tons|1929_........-.--. 205,717,000 net tons 
i eS ee ae 187,889,000 net tons|1928_........-.-. 188,680,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal during the week ended May 14 is estimated at 4,295,000 net tons. 
Compared with the output in the preceding week, this shows a decrease 
of 180,000 tons, or 4%. The suspensions in the Illinois-Indiana-Ohio 
fields remain the dominant factor limiting the total output. Despite the 
practical elimination of so great a producing area from the market. 
however, production continued to decline in other fields of the East 
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The following table apportions the tonnage produced during the week of 
May 14, by States, and gives comparable figures for other recent years. 
Production during the corresponding week in 1931 amounted to 6,783,000 
tons. 

Estimated Weekly Productton of Coal by States (Net Tons). 


Ended————————-_ May 19238 














Week 

Stite— May 14'32. May 7 '32. May 16°31. May 17°30. Aver. 
DIED. . os idtinioet 153,000 150,000 244,000 284,000 398,000 
Arkansas & Oklahoma. . 11,000 16,000 27,000 35,000 66 ,000 
GNNGD .. civconsnmasd 7,000 47,000 87,000 113,000 168,000 
DE... cccndabeeannta 105,000 4d102,000 762,000 762,000 1,292,000 
POD. copscdvbeonnabiiie 127,000 138,000 252,000 270,000 394,000 
 . « on chbinw dnieoieaee oe 48,000 47,000 54,000 51,000 89,000 
Kansas & Missouri- - --- 70,000 64,000 76,000 84,000 131,000 
Kentucky —Fastern. - ~~ 368,000 4384, 588,000 777,000 679,000 

eer ee 163,000 146, 139,000 174,000 183,000 
SRE SES Be 22,000 22,000 32,000 36,000 47,000 
DEECR, ons dine 3,000 5,000 2,000 4,000 12,000 
pO ee 27,000 28,000 31,000 45,000 42,000 
New Mexico..-.......- 16,000 17,000 32,000 35,000 57,000 
North Dakota. ..--..--.- 18,000 17,000 19,000 13,000 14,000 
CN 5 oid Steel aced ee 000 368,000 432,000 860,000 
Pennsylvania (Bit.).... 1,34 000 1,829,000 2,422,000 3,578,000 
Tennessee 78,000 85,000 121,000 
Temes... 12,000 12,000 22,000 
ay ae ti oa 39,000 37,000 74,000 
Virginia 189,000 178,000 250,000 
Washington. -.---.-.... 27,000 39,000 44,000 
W. Va.—Southern b.... 980,000 41,073,000 1,328,000 1,656,000 1,380,000 

Nem O..6 ui cecces 398,000 441,000 477,000 635,000 862,000 
WIGS. Un sks ec cence 63,000 63,000 90,000 91,000 110,000 
Other Mats... 6.3 esis 1,000 1,000 1,000 3,000 5,000 

Total bit. coal___.... 4,295,000 4,475,000 6,783,000 8,273,000 10,878,000 
Pennsylvania anthracite. 767,000 968,000 875,000 1,154,000 1,932,000 

Total all coal......-- 5,062,000 5,443,000 7,658,000 9,427,000 12,810,000 


a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.;and B.C. &G. c Rest of State, including Panhandle. 


th 
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Production of Bituminous Coal Declined in April— 
Anthracite Output Higher Than in Preceding 
Month, But is Below That for the Corresponding 
Period in 1931. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production for the month of 
April 1932 is estimated at 20,300,000 net tons, with an 
average daily output of but 790,000 tons in comparison with 
1,194,000 tons per day in March. The outstanding factor 
limiting production during the month was the suspension of 
the majority of operations in the Illinois, Indiana, and Ohio 
fields. In spite of this widespread shut-down, however, the 
output in practically all other major fields was curtailed. 

Production of Pennsylvania anthracite increased in April, 
both in total and in the average daily rate. The total for the 
month amounted to 5,629,000 net tons as against 4,789,000 
tons in March. The average daily rate for April was greater 
by 47,800 tons, or 26.9%, than that for March, and was 











but 1.2% below the average for April a year ago. The 
Bureau’s statement further shows: 
Monthly Productton of Coal by States tn Aprti (Net Tons). a 

State— Aprtl '32. March '32. April’31. Aprtl’30. Aprt!23e@ 
FN EE ee 670,000 65,000 1,018,000 1,370,000 1,676,000 
Arkansas & Oklahoma- - 60,000 158,000 146,000 190,000 286,000 
CID. 5 on vidipmemuns 6 273,000 550,000 396,000 388,000 750,000 
Dciusocctveceeanc 360,000 6,175,000 3,123,000 3,801,000 5,983,000 
I ge aie eed 436,000 1,530,000 988,000 1,243,000 2,089,000 
Ro ix 0 cink Neate aha 280,000 7,000 232,000 266,000 404,000 
Kansas & Missouri- ---- 311,000 542,000 370,000 429,000 559,000 
Kentucky—Eastern...- 1,686,C00 2,413,000 2,292,000 3,286,000 2,518,000 

WwW Nba bee aS 8,000 775,000 590,000 742,000 766,000 
NS EES 119,000 163,000 157,000 185,000 211,000 
IN tans oh Sigs oc ,000 52,000 12,000 38,000 91,000 
I i ae oo L 115,000 175,000 144,000 187,000 172,000 
New Mexico........... 93,000 100,000 123,000 148,000 241,000 
North Dakota__--_ __- 80,000 185,000 ,000 60,000 63,000 
a aN 390,000 1,550,000 1,532,000 1,667,000 3,113,000 
Pennsylvania........_-. 6,775,000 7,081,000 8,020,000 10,458,000 14,356,000 
0, ES 215,000 310,000 348,000 428,000 491,000 
Meek nccamaccaute j 54,000 62,000 49,000 80,000 
ae ‘ 212,000 184,000 174,000 282,000 
Virginia J 767,000 735,000 867,000 1,012,000 
Washington........... 110,000 136,000 135,000 159,000 145,000 
W. Va.—Southern b___. 4,786,000 5,821,000 5,348,000 7,103,000 5,108,000 

Northern c.......... 1,895,000 1,978,000 2,030,000 2,663,000 3,164,000 
I oe 280,000 338,000 398,000 399,000 472,000 
Other States d_-_...___- 20,000 13,000 5,000 18,000 25,000 

Total bit. coal. ..__-- 20,300,000 32,250,000 28,478,000 36,318,000 44,057,000 
Pennsylvania anthracite. 5,629,000 4,789,000 5,700,000 4,887,000 7,885,000 

Total all coal__-_...- 25,929,000 37,039,000 34,178,000 41,205,000 51,942,000 


a Figures for 1930 and 1923 are final. b Includes operations on the N. & W.; 
C.&0O.; K. & M.; Virginian; andB.C.&G. c Rest of State, including Panhandle. 
d This group is not strictly comparable in the several years. 

Note.—The above table presents estimates of production of bituminous coal, by 
States, in the month of April. The distribution of the tonnage is based largely on 
figures of loadings by railroad divisions, furnished by the American Railway Asso- 
ciation and by officials of certain roads; on reports of waterway shipments, made 
by the U. S. Engineer Offices; and on figures of field production, submitted by 
associations of coal operators. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 1 as reported by 
the Federal Reserve banks was $2,081,000,000, an increase 
of $76,000,000 compared with the preceding week and of 
$1,157,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On June 1 total Reserve bank credit amounted to $2,122,000,000, an 
increase of $74,000,000 for the week. This increase corresponds with 
increases of $57,000,000 in money in circulation and $34,000,000 in un- 
expended capital funds, non-member deposits, &c., and a decrease of 
$101 ,000,000 in monetary gold stock, offset in part by a decrease of $89,- 
000,000 in member bank reserve balances and an increase of $27,000,000 
in Treasury currency, adjusted. 

Holdings of discounted bills increased $12,000,000 at the Federal Reserve 
Bank of San Francisco, $5,000,000 at New York and $24,000,000 at all 
Federal Reserve banks. The system’s holdings of bills bought in open 
market declined $3,000,000, while holdings of United States bonds in- 
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creased $22,000,000, of Treasury notes $5,000,000, and of Treasury certifi- 
cates and bills, $23,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 
issue of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 1, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 4113 and 4114. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ended 
June 1 1932, were as follows: 

Increase (+) or Decrease (— 


nce 
June 3 1931. 


June 11932. May 25 1932. ; 
$ 
is Gennes. ose ho 495,000,000 +24,000,000 +322,000,000 
es te, a os 35,000,000 —3,000,000 —99,000,000 
United States govt securities -_--__-- 1, a 000,000 +50,000,000 +977,000,000 
Other Reserve Bank credit ___.____- 7,000,000 + 4,000,000 —16,000,000 


TOTAL RES’VE BANK CREDIT- -2,122,000,000 +74,000,000 +1,184,000,000 
Monetary gold stock -_--....-.._---- 4,106 ,000,000 —101,000,000 —687,000,000 


Treasury currency adjusted _-------- 1,817,000,000 +27,000,000 + 69,000,000 
Money in circulation. _-________.__- 5,467,000,000 +57,000,000 +794,000,000 
Member bank reserve balances ___-___ 2.125.000,000 -—89,000,000 —264,000,000 
Unexvended capital funds, non-mem- 
I, Fao ose ne ee 454,000,000 +34,000,00U + 37,000,000 
me 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $16,000,000, the amount of these 
loans on June 1 1932 standing at $409,000,000, compared 
with $393 ,000,000 last week, the low record for all time since 
these loans were first compiled in 1917. Loans ‘for own 
account’’ increased during the week from $350,000,000 to 
$369 ,000,000, but loans ‘‘for account of our-of-town banks’’ 
from $37,000,000 to $34,000,000, while loans “for account 
of others’’ remain unchanged at $6,000,000,000. The 
amount of these loans “for account of others’’ has been 
reduced the past 29 weeks due to the action of the New 
York Clearing House Association on Nov. 5 1931 in re- 
stricting member banks on and after Nov. 16 1931 from 
placing for corporations and other than banks loans secured 
by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
rune 1932. May { 1932. June 3 1931. 
$ 

Loans and investments—total_-------- 6,635,000.000 6,583,000,000 7,804,000,000 
CT 6S, oo caine dnkbe nadine 3,875,000,000 3,825,000,000 5,107,000,000 
i  dedban 1,815,000,000 1,810,000,000 2,920,6u0,000 
ME do 3. hp at's « so penance ee 2,050,000,000 2,015,000,000 2,187,000,000 
Investments—total.____.._.--------- 2,760,000, 000 2,758 ,000,000 2,697 ,000,000 
U. 8. Government securities - ---- ---- 1,777,000, 000 1,781,000,000 1,525,000,000 
Other securities......._..._----.--- 983,000,000 977,000,000 1,172,000,000 
Reserve with Federal Reserve Bank._.. 781,000,000 899,000,000 792,000,000 
RS See ae .-. 40,000,000 42,000,000 44,000,000 
Net demand deposits ___-....-.-------- 5,065,000 ,000 5,133,000,000 5,775,000,000 
ee is ee oe bnes 767,000,000 766,000,000 1,215,000,000 
Government deposits. ...-....-------- 90,000,000 101,000,000 2,000,000 
(eee A a a a is Haley ie 75,000,000 62,000,000 100,000,000 
BOGE Cie d wo Wo debe ao cn ewes + 1,100,000,000 1,108,000,000 1,189,000,000 


Borrowings from Federal Reserve Bank-_ 


Loans on secur. to brokers & dealers; 


er OO. ba « «niko on deknwa® 369,000,000 350,000,000 1,169,000,000 





For account of out-of-town banks.... 34,000,000 37,000,000 199,000,000 
For account of others -__-...--_------ 6,000,000 6,000,000 171,000,000 
oak ahs aid Za erie wie sane pice ae ae 409,000,000 393,000,000 1,539,000,000 

Ce on. cc wuccabcbesethotecneks 306,000,000 294,000,000 1,190,000,000 
OGD 6 533462545 Achenecscabéess 103 ,000 ,000 99,000,000 349,000,000 
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Chicago. 

June 11932. May y 1932. ~— 1931. 

Loans and investments—total_--__-_-_-- 1,353,000,000 1,353,000,000 1,935,000,000 
I AIR IN  6 iis 3 ie icin GB dak tenn 916,000,000 904,000,000 1,328,000,000 
Cee NONE. ne or, Ars oe 526,000,000 518,000,000 759,000,000 
ee ON ns SSS 390,000,000 386,000,000 569,000,000 
Investments—total_ ._...........---- 437,000,000 449,000,000 607,000,000 
U. 8. Government securities-____-___-- 244,000,000 262,000,000 352,000,000 
Ciber eeowrities.. 3 20 ie es 193,000,000 187,000,000 255,000,000 
Reserve with Federal Reserve Bank.... 207,000,000 200,000,000 178,000,000 
CE ss ee eae 16,000,000 15,000,000 14,000,000 
Net demand deposits___..._.________. 892,000,000 892,001,000 1,193,006,000 
IE ila eiih ds dg indnaenel ,000,000 380,000,000) 64,000,000 
Government deposits.............-__- 16,00¢ ,000 17,000,000 1,000,000 
rae ews be RS 155,000,000 156,000,000 172,000,000 
Se Oh ie i os i cee 277,000,000 279,000,000 336,000,000 
Borrowi) _ from Federal Reserve Bank 3,000,000 1,000,000 1,000,000 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 25: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on May 25 shows decreases for the week of 
$43,000,000 in loans and investments and $49,000,000 in Government 
deposits, and increases of $24,000,000 in net demand deposits and $35,000,- 
000 in reserve balances with the Federal Reserve banks. Time deposits 
and borrowings from Federal Reserve banks show little change for the week. 

Loans on securities declined $31,000,000 at reporting member banks in 
the New York district and $40,000,000 at all reporting banks. ‘All other’’ 
loans declined $25,000,000 in the New York district and $33,000,000 at all 
reporting banks. 

Holdings of United States Government securities increased $23,000,000 
in the New York district and declined $20,000,000 in the St. Louis dis- 
trict, $6,000,000 in the San Francisco district and $9,000,000 at all report- 
ing banks. Holdings of other securities increased $27,000,000 in the St. 
Louis district, $10,000,000 in the New York district and $39,000,000 at all 
reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks, which aggregated $178,000,000 on May 25, changed relatively 
little during the week. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
May 25 1932, follows: 

Increase (+) er Decrease (—) 


Since 
May 251932. May 18 1932. May 27 1931. 











3 3 3 
Loans and investments—total - . . _18,994,000,000 —43,000,000 —3,604,000,000 
Lent: 6 i 6 ctccuccecescees 11,588 ,000 ,000 —73,000,000 —3,225,000,000 
Cn GRRE... 4 60 ce doccesuved’s 4,910,000 ,000 —40,000,000 —2,018,000,000 
et eek ake ee aie 6,678 ,000 ,000 —33,000,000 —1,207,000,000 
Investments—total.-.....------ 7,406 ,000 ,000 +30,000,000 379,000,000 
U. 8S. Government securities.... 4,084,000,000 —9,000,000 + 147,000,000 
Other securities... ...-.---<--- 3,322,000,000 +39,000,000 526,000,000 
Reserve with F. R. banks- -- -- --- 1,753 ,000,000 + 35,000,000 —94,000,000 
COG 38 OO con mestenacwe's 208 ,000 ,000 + 1,000,000 —18,000,000 
Net demand deposits ------.-.----- 11,158 ,000,000 + 24,000,000 —2,467,000,000 
Time deposits 5,673,000,000 —1,000,000 —1,726,000,000 
Government deposits ------------ 271,000,000 —49,000,000 +233,000,000 
i Oe eee can whe aans 1,210,000,000 —23,000,000 522,000,000 
Te SE oats gacesseracd 2,734,000 ,000 —22,000,000 898,000,000 
Borrowings from F. R. Banks.... 178,000,000 —2,000,000 +149,000,000 
—_—_—_—_——_ 


Ambassador Mellon, Before English Speaking Union 
in London, Discusses Workings of Congress in 
Enacting Tax Bill—Says We Will Weather This 
Storm As We Have Others. 

Andrew W. Mellon, United States Ambassador to Great 
Britain, addressing the English-Speaking Union, in London, 
on May 31, discussed the workings of government in this 
country, and in particular indicated the functioning of Con- 
gress in the matter of levying taxes. Ambassador Mellon, 
in his discussion, stated that he had “personally serised a 
lack of understanding of our foreign-born population, which 
seems to me to be based on a misapprehension of the facts.” 
“One Capone,” he said, “does not counterbalance millions 
of loyal and industrious citizens of whom one never hears.” 
“Nor,” he added, “are lawlessness and greed peculiar to any 
race or any nation.” Ambassador Mellon observed that 
“to-day, like other nations, America is bewildered in the 
face of forces which have overwhelmed the world.” “At 
such a time,” he said, “it is well to remind ourselves that 
the principles upon which our English-speaking civilization 
was founded have not changed, and that, being true to those 
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principles, we should weather this storm as we have weath- 
ered our other storms before.” 

The dinner at which Ambassador Mellon spoke was given 
in his honor. A London cablegram (May 31) to the New 
York “Times” said: 

The Ambassador received a remarkable ovation, the 700 guests cheering 
and singing ‘For He’s a Jolly Good Fellow” when he rose to make his 
address. 

Four former British diplomatic representatives at Washington were 
present. They were Viscount Grey of Falloden, who served as Chairman ; 
Lord Howard, the Marquess of Reading, and Sir Auckland Geddes. 

Proposing Ambassador Mellon’s health, Lord Grey urged the co-operation 
of the United States and Great Britain to aid world recovery. 

“If the two pull together it will help the rest of the world pull together, 
for only international action will relieve the world from its economic dis- 
tress,” he said. ‘Our two countries’ great advantage in a common language, 
although it does not insure friendship, makes possible closer and more 
intimate friendship than otherwise.”’ 

Lord Howard, seconding the toast, spoke of the importance of Mr. Mellon’s 
presence in Britain in the present time of storm and stress. 

Otto H. Kahn was among the guests and was an intent listener during 
the discussions of financial and economic conditions. 


The address of Ambassador Mellon, relayed from London, 
was broadcast in this country over the network of the Co- 
lumbia Broadeasting System. The text, as given in the 
New York “Times,” follows: 


It is a great pleasure for me to be here this evening, and to have this 
opportunity of meeting so many of the members of the English-Speaking 
Union. And it is, I feel, a special honor that Lord Grey has consented to 
take the chair on this occasion. 

It is difficult to express in words the appreciation I feel not only for 
the warmth of your reception but for the kindness which has been shown 
me on all sides since I have been in England. 

It would be difficult, indeed, for any American Ambassador not to feel 
at home here after he has come from America and experienced the friend- 
ship which you show in such generous measure to the representatives of 
my country. That friendship is reciprocated in America and has been 
cemented by a long line of distinguished men whom you have sent to 
represent you at Washington, including my friends Lord Grey, Lord Reading 
and Sir Auckland Geddes, all of whom I am happy to say are here this 
evening. 

In my country we have come to look upon your Ambassadors as friends 
who, at the same time, represent to us that older civilization from which 
we came and which has left such a deep and lasting impression on our 
national life. 

A Debt of Gratitude. 


My predecessors, with more eloquence than I can command, have spoken 
to you of the debt of gratitude which we owe to the earliest British 
settlers, not only for their language, their literature and their traditions 
for government, but bringing also their ready qualities of independence, 
their love of civil and religious liberty, and a sense of thrift which enabled 
them to build up a civilization out of the wilderness. 

Wherever they went they set up their governmental, educational and 
religious institutions, and when another nation threatened to supplant them 
with a different civilization and a rival race, they did not hesitate to fight 
like Englishmen to preserve that which they had won. 

One of those who saw clearly the far-reaching issues was George Wash- 
ington, that great man who not only gave us our country but helped make 
the English-speaking civilization dominant throughout all the region that 
was afterward to become American soil. 

Long before the war of the American Revolution, when Washington was 
still a young man, he formed part of the British and American expeditionary 
force sent against the French and Indians at Fort Duquesne, on the site of 
what is now my native city of Pittsburgh. 


Battle a Turning Point. 


He fought in the battle with Braddock, in which the British forces were 
defeated, with results that were tragic insofar as the immediate situation 
was concerned, and yet in that case as in many others history has been 
ye nongaa by an event which at the time seemed fraught with nothing but 

isaster. 

That battle proved to be a turning point in history, for it marked the 
opening of the struggle between two great powers for the possession of a 
continent. In its final outcome that struggle was not only to decide 
the fate of the Mississippi Valley, which was the immediate objective of 
both France and England, but was to determine that England, not France, 
was to impress its language and its institutions on the new nation that 
was to emerge from the long conflict. 

The dominance of the English language and the English-speaking civiliza- 
tion in America has never again been seriously threatened, not even by the 
millions of men and women of other nationalities and races that poured into 
the country during the last hundred years. As each new wave of immi- 
grants has come to us they have become a part of us and have learned our 
language and absorbed our traditions and made them their own. 


Praises Other Races. 


In acknowledging the dominant part that English civilization has played 
in the making of my own country I do not in any way minimize the debt 
of gratitude which we owe to other nations. They have made great 
contributions, not only in art, in literature, in science, and in methods of 
education, but especially in the millions of loyal citizens who have come 
to us from every corner of the world and have identified their interests with 
their adopted country and devoted themselves to its upbuilding. 

During the war they gave splendid evidence of their patriotism and 
proved once and for all that America can assimilate many races and 
nationalities, each with its own traditions, and that they can be fused 
into a single people who, in their sense of common voice, may satisfy 
the accepted definition of what constitutes a nation. 

We have not achieved a homogeneous population in America. Few great 
nations have achieved it. Along the Danube, the Vistula and the Rhine 
conflicting nationalities have for centuries refused to mingle, while in 
my own country the Mississippi flows for a thousand miles between a happy 
and contented people. 

Sees Lack of Understanding. 


I say this, and in this country, because I have personally sensed a lack 
of understanding of our foreign-born population which seems to me to be 
based on a misapprehension of the facts. One Capone does not counter- 
balance millions of loyal and industrious citizens of whim one never hears. 
Nor are lawlessness and greed peculiar to any race of any nation. 

Those of us who live for a time outside of our own country realize that 
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one must not attempt to interpret another people solely in terms of one’s 
own, and that even the English-speaking nations, whose civilization funda- 
mentally is so like the parent one from which they came, are not merely 
duplications of that civilization but are each developing along their own 
lines and must function in their own way. 

A case in point is government and the manner in which it operates. 
We carried to America from England the idea of a national representative 
government as already developed here, and they saw a system of liberty 
that was concerned primarily with placing the limits on the public power 
and protecting the individual each from the other, as well as from inter- 
ference from the government. 


Divisions of Authority. 


Instead of adopting the system of Cabinet responsibility, as you have 
done here, we have made three divisions of authority—the executive, the 
legislative and the judicial—each of equal rank and each acting as a check 
on the other. It was solely intended by the framers of the Constitution, 
for such an arrangement makes for divided authority. It also makes for 
safety and is suited to our own needs—and to our own particular decrement. 

Nothing more clearly illustrates the different manner in which our 
Government functions than the way we go about the business of levying 
taxes. For you, with a Cabinet that stands or falls according to whether 
its recommendations are accepted by Parliament, it may be comforting to 
compare the more cumbersome method which we employ. 

Last winter, before I left the Treasury, we spent weeks preparing a tax 
bill. We called in all our experts, and after much effort we succeeded 
in working out a program of new taxes which we felt would meet the 
situation. It was sent to the Ways and Means Committee of the House of 
Representatives with the Treasury’s blessing, but the Committee would 
have none of it. 

The Committee, which under our system of government has the divine 
right to initiate tax legislation, framed its own bill and introduced it 
in the House of Representatives. That body refused to accept it and ended 
by sending it to the Senate. An entirely new bill was sent, which in 
its turn the Senate is tearing to pieces and rewriting according to its 
own ideas. ; 

You see, we have our own way of doing things in America. It is not 
your way, for we have evolved a system which operates in a different manner 
from yours, but it will in the end accomplish the necessary results. That 
is as it should be, I think, due to the geographic conditions of a people 
spread over such a wide expanse of territory. 

We have a fixed tenure of office, so that for a given number of years, at 
least, we know who will be in power, and that in our particular case makes 
for stability. In time of war we are willing to delegate to the President 
and his advisers vast powers, which, as you remember, made the public 
will effective in time of great emergency. But in times of peace the Amer- 
ican citizens reserve the right each to advocate what seems best to him, 
and to indulge in the great game of politics, which, next to baseball, is 
perhaps our favorite national pastime. 

The resultant clamor may be unintelligible to an outsider who reads 
only news dispatches from Washington or New York, but neither of these 
cities, nor any other single place, reflects American sentiment to the 
same extent that London does with you. In fact, it is often said that our 
political and financial capitals are perhaps the least typical cities in 
America. 

We who know America realize that the political clamor of which one 
reads is not a cause for real concern, and that once the American people 
are convinced that a given course of action is necessary, either because 
their honor or their safety is involved, nothing can stop them from doing 
what seems to them right and necessary under the circumstances. 


Stresses Country Is Young. 

One must remember that America is a young country in outlook as 
well as in years. Many of our faults are the faults of youth, but we 
have also the energy and under ordinary circumstances the boundless 
optimism that goes with youth, and a belief in our capacity to achieve 
that which we set out to do. 

To-day, like other nations, America is bewildered in the face of forces 
which bave overwhelmed the world. We have found that the machine 
civilization which has been evolved in recent years cannot be made to 
function with ever-increasing speed, and that new invention and over- 
production have necessitated a period of slowing down until the world 
adjusts itself to the conditions that have arisen since the war. 

At such a time it is well to remind ourselves that the principles upon 
which our English-speaking civilization was founded have not changed, 
and that, being true to those principles, we should weather this storm 
as we have weathered our other storms before. 


-— 
»—- 





Announcement by State Department Indicates United 
States Favors International Conference on Eco- 
nomic Subjects—Purpose to Stabilize Commodity 
Prices—War Debts and Reparations Barred. 


Announcement that the suggestion that an international 
economic conference, to be ealled by the British Govern- 
ment in London, might, in the view of the United States, 
‘be of real value in the present depression,’’ was made in 
the following statement issued on May 31 by the State 
Department at Washington: 

The suggestion that there should be called an international conference fot 
the purpose of considering methods to stabilize world commodity prices 
first came to the attention of this Government by an inquiry of the British 
Ambassador in Washington as to whetber we should be interested and would 
participate in such conference. The suggestion was that it should be called 
by the British Government in London. 

After due consideration, this Government has reptied, through Mr. Mellon 
that it felt uhat the early convocation of such a conference might be of real 
value in the present depression. As was stated in the press messages from 
London, the proposed conference would have notbing to do with war 
debts, reparations, disarmament, or any other than purely economic 
subjects. It is our understanding that the British Government is also 
approaching on the same subject, France, Italy and the other powers. 

According to the “United States Daily,’’ the statement 
followed a suggestion to the Department of State by the 
British Ambassador in Washington, Sir Ronald Lindsay, 
that an international economic conference be called. 

The New York ‘‘Times’”’ in a Washington dispatch May 
31 notes that the State Department’s announcement came 
after a conference on that day between President Hoover 
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and Secretary Stimson. 
the following: 

Officials expect that currency, foreign exchange, the gold standard, 
silver and other questions will be dealt with and that the range of questions 
to be taken up will be so wide the conference will take on a general economic 
character. ‘ 


From the same dispatch we take 


MacDonald Telephoned to Stimson. 

The statement was accepted as meaning that the projected conference 
was the subject of the mysterious transatlantic telephone conversation 
last Wednesday between Secretary Stimson and Prime Minister MacDonald 
of Great Britain. It also explained the interview with Mr. MacDonald, 
published in the ‘“‘London Daily Mail’’ yesterday, in which he declared 
there was urgent need of a world trade conference. 

Although Secretary Stimson favors an early convocation of the confer- 
ence, no date has been set nor has an agenda been agreed upon pending the 
British negotiations with the other powers. For these reasons, Officials 
expressed the opinion that the conference would not meet prior to the 
Lausanne or Ottawa conferences, probably not until November. 

No extensive study, it was added, has yet been made here of the agenda 
requirements, but this question is expected to occupy detailed attention 
as soon as an international agreement has been reached for the conference. 

Primarily, it was said on expert authority to-day, the conference can be 
expected to consider in reference to commodity prices the general ap- 
plication of more liberal credit policies, in the belief that this will stop 
the shrinkage in prices. Once that has occurred there would, in the view 
here, be the a restoration of confidence that would be reflected in business 
activity and a gradual increase in prices. 

The view was widespread here to-day that the announcement of the con- 
ference would increase confidence abroad in the soundness of the dollar. 

There were reports to-day that Senator Reed was contemplating intro- 
ducing a resolution urging international action for adjustment of the 
world’s currencies, but these lacked confirmation. The Senator was non- 
committal on the question. Should be make such a move, however, it 
was thought it might link into the projected London conference. 


-— 
a 


United States Not to Send Observer to Lausanne Con- 
ference—Parley Expected to Take Place on June 
16 Despite German Government Upset. 


At the State Department it was stated orally May 31, 
said the “United States Daily,’’ that the United States 
would not send an observer to the Lausanne Conference, 
since it was expected to deal only with reparations, in which 
this country had no direct interest. 

In a London cablegram May 31 to the New York ‘““Times’’ 
it was stated that despite the German Governmental upset, 
French reluctance and the British Prime Minister’s desire 
for some different sort of gathering, there was every indi- 
eation that night that the Lausanne conference of European 
nations to deal with debts and reparations will be held as 
scheduled on June 16. The cablegram in part added: 


There is probably no government in Europe that would not, if it were 
possible, postpone this crucial meeting, of which so much has been expected 
and from which so little that is practical in the way of outcome is now 
really hoped. 

Unfortunately—and this word seems to fit the circumstances—practical 
considerations utterly bar further delay. The Hoover moratorium ends 
with June. Before then, the nations to which Germany owes money and 
which, in turn, owe large sums to the United States must know where 
they stand. Hence the Lausanne conference. 2 


Difficulties of the Situation. 


The present positions of the nations concerned seem to be utterly irrecon- 
cilable, with no outstanding personality to plead for tolerance; compromise 
and ultimate agreement on some procedure to meet the most difficult 
situation that civilization has had to face since the World War. 

At first it was France that seemed irreconcilable. What could be ac- 
complished, it was despairingly asked, with such an aggressive ultra- 
nationalistic personality as that of Premier Tardieu?. But the French 
elections disposed of M. Tardieu, and hope arose that a new spirit had 
been born in France and might conceivably animate the French delegation. 
Surely, it was argued, Chancellor Bruening in Germany would realize this 
and exploit it to the utmost. Thus, hope centred on Herr Bruening. 

Now Herr Bruening is eliminated from the political battlefield and the 
bright hopes have dimmed again. : 

End of Reparations is Feared. 

Herr Bruening had intimated that further payment of reparations 
would be impossible, without, however, entirely closing the door upon 
that possibility. There still was hope then, but it is feared that the door 
is closed now. It may even be locked. 

France might have given way a little and Germany a little, and England 
have stood ready to provide a bridge between their two positions. Now 
Germany has stiffened. and the prospect is that France will stiffen also., 

The best that is expected now, unless the unforeseen happens—and it 
should be said that the unforeseen has been happening pretty frequently 
in Europe in recent months—is that the conference may seek and obtain 
a further extension of the Hoover moratorium, carrying the situation on- 
ward until political conditions, both in Europe and America, are really 
stabilized and statesmen can meet again on firmer ground, with more 
assurance of ability to take the unpopular course and hazard measures 
which, taken now, would consign them to oblivion until the world was 
sane again. 


An item regarding the proposed conference appeared in 
our issue of May 28, page 3900. 








Prime Minister MacDonald of Great Britain Urges 
Widening Lausanne Parley to Find Way of Reviving 
World’s Commerce. 

Prime Minister MacDonald of Great Britain announced 
on May 29 he was going to Lausanne with the intention of 
broadening the scope of the conference to include not only 
reparations and war debts but also the creeping paralysis 
that is overtaking international trade. A London eable- 
gram to the New York “‘Times’’ from which we quote added: 
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Like most leaders of British opinion , the Prime Minister is convinced that 
the Lausanne conference is an opportunity to cut through the tangle of 
tariffs, quotas and embargoes that is bringing world commerce almost to a 
standstill. He considers the problem facing the delegates is not only the 
easing of Germany's debt burdens or Europe’s, but the “restarting of world 
commerce.’’ 

The Prime Minister made his statement in the form of a newspaper inter- 
view at Lossiemouth instead of through the ordinary diplomatic or political 
channels. It coincides with the wave of pessimism sweeping England over 
the prospects at Lausanne, and from the time and manner of its delivery is 
regarded as a piece of kite-flying designed to win public and governmental 
support abroad. It is understood his proposal was the chief subject of the 
spon transatlantic telephone call to Secretary of State Stimson last 
week. 

Following is the text of the Prime Minister’s statement that will appear in 
to-morrow’s ‘‘Daily Mail’’: 

“I am fully determined to go to Lausanne because the business to be 
transacted there will, I believe, be essential to our future economic position. 
I think Englishmen of all parties must now see quite clearly that the problem 
which is to be faced is not merely the recovery of one nation but the re- 
starting of world commerce. 

“The people of this country have not had to submit to economic cuts 
during the last year and a reduction of income because this country is 
going down. Exactly the opposite is the truth. These reductions have to 
be borne by us because the international trade of the world is going down. 
We had to adopt tariffs not as an end in themselves but because unless we 
secured ourselves in the midst of the world’s collapse we should have 
been far more hardly hit than we are now. 

“I should like to see the Lausanne conference boldly tackle this much 
bigger problem in all its important aspects, as well as dealing with debts 
and reparations It is an international problem and no Nation can 
settle it for itself. 

“Representatives of the British Government will strive with might 
and main to get the conference to face this large issue, and the experi- 
ence of all countries during the last six or seven months in particular 
ought to incline every Nation to take broader views than some of them 
have done up to now.” 

Discussing the present situation in Great Britain, Mr. MacDonald said 
the formation of the National Government had saved it from a serious 
crisis, so that the country now had a “reputation of confidence reposed in 
it which is very remarkable.” 

The interviewer found Mr. MacDonald sitting at his desk in his slippers 
dealing with a batch of dispatches from London. He was described as in 
glowing health after his recent eye operation and fully able to go through 
the strenuous work at Lausanne. 

“Despite our difficultues, the storm is really affecting us less than any 
other country, though we have been hard hit and are still hard hit,’’ he as- 
serted. ‘‘We want energy and boldness. We are certainly in possession 
of the conditions of success. We are not through with our troubles yet, 
but those who mean to face them with a stout heart and determination have 
got every encouragement to win through.”’ 


a Aree 
John Maynard Keynes, British Economist, Urges 
Europe to Act “Boldly” at Lausanne—Advocates a 
United Front, with a Subsequent Friendly Appeal 

to United States. 


Concerted European action at the Lausanne reparations 
conference, with a subsequent friendly appeal to the United 
States, was suggested on May 28 by John Maynard Keynes, 
British economist, according to a London cablegram to the 
New York ‘‘Times,’’ which went on to say: 


‘Asserting that ‘“‘everything is to be hoped from boldness and nothing 
from timidity ,’’ Mr. Keynes says it is inconceivable that the American Gov- 
ernment will reject a constructive overture from Europe. 

“European Powers should aim, I think, at drawing up a scheme they 
themselves think adequate to the case, provided the United States plays 
its part,”’ writes Mr. Keynes in a letter to the “Financial News.” ‘‘It is 
unnecessary that the scheme relate solely to reparations. It might well be 
advisable that it also cover the disarmament and currency problems. 

“But whatever the scheme may be, simple or complex, it should then 
be forwarded to the United States with an invitation to the administration 
of that country to enter a conference with the European Powers for its 
adoption or amendment. I can scarcely conceive that the United States 
administration would in the present circumstance return a direct negative 
to an overture of this kind. On the contrary, I believe it is anxious for 
some kind of constructive initiative from this side of the Atlantic.” 


til 
ee 





French Editor Says World Looks to Us—Jules Sauer- 
wein, Arriving to Survey Conditions, Asserts 
United States Aid Is Essential to Recovery—Sees 
“Failure” in France. 


Jules Sauerwein, former foreign editor of “Le Matin,” in 
Paris, and now of the “Paris-Soir,” arrived on the French 
liner Ile de France, on May 31, to study conditions in the 
United States. where, he said (we quote from the New York 
“Times”’), immediate developments, politically and eco- 
nomically, are of “tremendous importance to the future of 
the world.” The “Times” continued: 


Mr. Sauerwein, who has been a student of world affairs for 25 years, 
criticized France for failing to take advantage of her opportunity of the 
Jast three years to start the world back to normal when she was the only 
country in Europe capable of doing it, and declared that her opportunity, 
as well as her “‘balance,’’ and the equilibrium of the rest of Europe, were 
fading fast. 

Mr. Sauerwein said he believed the crisis to-day was largely psychological, 
recalling a conversation with a French woman who had bemoaned conditions 
and confessed that she was dispirited because she ‘‘could not save more 
than 25% of her income.” 

“My idea of depression,” Mr. Sauerwein commented, ‘“‘would be when 
one has not enough to live on, enough to buy bread and meat.’’ 

Finds Resistance Weakened. 

‘A new and distressing happening in the last three years,” he declared, 
“is that the people no longer seem to have the psychological resistance 
they had during the war. They had it on the battlefields and in the crisis 
after the war. But now it seems their mental resources are almost ex- 
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hausted. At least in Europe it is so. 
and, on the other, despair. age 

“The people on the Continent are off balance—no more equilibrium. I 
think it is equally foolish to think of Germany starting a war and of 
France fearing an immediate war. I am almost tempted to say the mis- 
fortunes threatening Europe are worse than war. By this I mean that 
with the so-called elite, the leading people, having failed to determine 
eal ways out, this crisis might be taken in the hands of the mob. If 
the financial leaders fail, then the most brutal element, the mob—and I 
don’t say it contemptuously—will take the case. 

“And it is really a pity, for France in the last three years had a great 
opportunity. It had the money, the equilibriunr and the power. Unfor- 
tunately, the Government in France failed to find out the common measures, 
the sensible co-operation between national and international duties. It is 
perhaps not too late, but every day, every week, must be used. In a few 
months it would be too late to save Europe.” 

Mr. Sauerwein, asked if he favored a United States of Europe, said he 
advocated some form of economical union, ‘‘an economical federation of 
Europe.” “This is the only way of escape,” he declared. 


Looks to Youth for Remedies. 

“We can no longer consider France as being a country alone, with doors 
closed on the borders,” he continued. “The problem is not to be settled in 
the limit of national economies. I hope that after the conference of Ottawa 
Great Britain will be willing to co-operate in that work. But soon the 
situation will have advanced so far that I don’t for a moment believe 
that even Europe could restore the world without the close co-operation 
of America. All the great economic problems, and every financial settle- 
ment, must be discussed with America and the real idea of my present 
inquiry is to see whether America is psychologically and materially in a 
condition to support such a hope. 

“And that is why the next developments in the United States, both 
economically and politically, are of such tremendous importance to Europe 
and the world. Of course, it is of more importance for itself, but it is 
my? deep conviction that what is true for Europe is equally true for America ; 
that to-day no country can save itself by national solutions, even when a 
nation is so great and powerful.” 

Mr. Sauerwein said he believed the world lacked great leaders and that 
he no longer had any faith in “the old fellows.”’ “From the older genera- 
tion I expect no salvation,” he explained. ‘The old-type statesman is out 
of his depth in the affairs and problems of to-day. He cannot solve them. 
It is like placing an Eskimo in Central Africa to hand to the old-time 
statesmen this problem facing the entire world to-day.” 

‘“‘What we need,” he added, “tis youth. We need leaders who are young 
men with world vision, not young men with only national vision, no matter 
how energetic they may be. In some countries there is this tremendous, 
marching, youthful force directed toward national aims. Whether the 
result will be good or bad I do not know. But I know that if there were 
some way to combine this vigorous force under a directed leadership for a 
goal common to all nations the world could be righted.” 

Mr. Sauerwein said he would stay in the United States several weeks, 
visiting Chicago, Philadelphia, Washington and pessibly mid-Western 
cities. He said he was particularly eager to visit the Middle West because 
he felt the people there and their problem were different. 

———__—~<@- _-——---- 


Congress Blamed for Gold Outflow—Paris Sees Europe 
Disquieted by Washington Talk of Currency In- 
flation Expeditents—Causes Recall of Credits— 
Bank of France Not Taking Gold Against All 
Foreign Balances Brought Home. 


Under the above head Paris advices May 27 to the New 
York ‘“‘Times’’ stated: 


The Bank of France return of Thursday (May 26), covering the position 
of May 20, shows decrease for the week of 502,000,000 francs in circulation 
and increase of 518,000,000 in private deposits. Bankers accept this as 
proving that the circulation is completely saturated and that the French 
people are returning bank-notes in large quantities to the banks. 

The Bank's foreign credits decreased 866,000,000 francs, although the 
gold reserve increased only 255,000,000. This naturally meant that the 
Bank was able to sell 611,000,000 of its foreign exchange holdings without 
taking gold in exchange. That of itself would appear to have reduced 
market supplies of money by a corresponding amount; but the receipts from 
these sales of exchange were offset by an almost equivalent decrease in 
or rg deposits, and the Bank’s reserve ratio rose again from 71.90% 

The continued and heavy outflow of gold from America is explained by 
financial Paris only on the ground of the unfavorable impression created in 
Europe by New York advices, which seemed to show Congress to be ob- 
stinately hostile to the administration’s plans for budget equilibrium while 
constantly discussing inflationist expedients. This is why, with the Euro- 
pean mind in its present extremely nervous and impressionable condition, 
and in spite of the very clear statements of the American Government 
regarding maintenance of the gold standard, many people lend ear to per- 
sistent though purely imaginative rumots of a coming deflation of the dollar. 
It can hardly be doubted that this vague apprehension bas been the motive 
underlying the rapid withdrawal of foreign balances from America, which 
have determined the outflow of gold. 

In financial quarters, negotiations are believed to bave been opened witb 
America for settlement of the questions arising from the Hoover mora- 
torium. But the new French Government will not be formed until after 
the meeting of the new Chamber of Deputies in the first days of June, and 
the moratorium question will therefore be virtually suspended in the mean- 
time. It does not seem to be known what attitude will then be adopted. 

So far as the new Parliament is concerned, French financiers are leaning 
to the opinion that its working majority wili not include the Socialists. 
But if anxiety is thereby lessened concerning domestic politics, it has not 
decreased in the matter of foreign affairs. From the French viewpoint, the 


economic situation, both at home and abroad, provides subject for much 
disquiet. 


The result is, on one side, fear, 


SS 


United Farmers of Alberta and Saskatchewan Favor 
Abandonment of Goid Standard. 
Advices from Saskatoon, Sask., May 30 to the New 
York ‘‘Times’’ stated: 
Abandonment of the gold standard, as recommended by the United 


Farmers of Alberta, ig aso desired by the United Farn ers of Canada, 
Saskatchewan section. 


“We consider that inflation or counter-deflation would be of great advan- 


tage at the present time,’’ said Frank Eliason, Secretary of the United 
Farmers of Canada. 
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“We would pe 


a governments should take the power of issue of 
currency entirelygto, 


their own hands.” 


- 
_ 





Investigation into Possibilities of Stabilized Empire 
Currency Recommended to Saskatchewan Govern- 
ment by Various Organizations for Presentation 
to Imperial Conference. 

According to press accounts from Regina, Sask., May 30 
investigation into the possibilities of a stabilized empire 
currency is the first recommendation in several presented 
to the Saskatchewan Government by representatives of 
about 2 score of organizations who have met from time to 
time to frame an outline of a Saskatchewan brief for pre- 
sentation to the Imperial Conference in Ottawa in July. 
It is added that the first official statement on the delibera- 
tions was issued May 30 by M. A. Maepherson, Provincial 
Treasurer, who stated that the Government would give the 
recommendations the most careful consideration. 


Lin. 
aS 


Report That Bank of England Gets India Gold— 
Report of £5,000,000 Purchase, However, Lacks 
Confirmation. 

Under date of May 2, Canadian Press accounts from 

London to the New York ‘“‘Times’’ stated: 


Financial observers to-day said they thought the Bank of England had 
negotiated for a shipment of £5,000,000 in gold from India. Confirmation. 
however, was lacking from the Bank. 

Experts pointed out the Bank of England in the last two weeks had pur- 
chased £6,500,000 in gold, some of which they believed bad come from 
India. Local advices said the Peninsular & Oriental liner Malwa sailed 
to-day from Bombay with £459,000 in gold for Great Britain. 

Informed circles ridiculed reports circulated last night tha. the Indian 
office had negotiated for purchase of £5,000,000 in gold from Indian bullion 
merchants. They pointed out negotiations would be conducted through 
the Bank of England and not through the India office. 


We also quote from the “‘Times’’ the following from 
London May 27: 


The Bank of England this week purchased £2 ,500,000 more gold, tnereby 
increasing its gold holdings to £127 ,000,000, as against slightly over £121,- 
000,000 between November and the middle of May. It was generally 
supposed on the market that these gold purchases were directly connected 
with the operation of the exchange stabilization fund, but this does not 
appear to be officially confirmed. 

It was officially stated in Parliament during the week that the purchases 
were made by the Bank in the normal course of its banking business, and 
that they were a seasonal operation against the coming demand for exchange 
when the crops move. This statement tends to increase rather than dimin- 
ish the atmosphere of mystery which from the first has surrounded the oper- 
ation of the exchange fund. 





hipicininaledlliatencannnnts 
Italy’s Bank Gains Gold. 


The Italian National Bank is showing a constant increase 
both in its gold holdings and in its reserve ratio, said a 
wireless message May 27 to the New York ‘‘Times,’’ which 
further said: 


The improvement is slow, however, being limited by the country’s scant 
resources and the reduced inflow of foreign valuta. The reserve ratio now 
stands at 40.57; this is without counting what are regarded as ‘‘equivalent 
reserves,’’ sucb as Treasury bonds, credit certificates, foreign credits and 
notes of foreign banks. 

These other items amount to 1,483 ,000,000 lire, and there is also 1 ,772,- 
000,000 lire in gold deposited in England during the war, but belonging to 
the Italian Treasury. Inclusion of these items would raise the reserve ratio 
to 67%. That ratio is further improved by the constant reduction in out- 
standing note circulation. 

There has been no change during recent weeks in the money market or 
stock market. 


- 


—- 


Swiss and Dutch Gold Import Ascribed to Foreign 
Orders. 

From Paris May 27 a wireless message to the New York 
“Times’’ stated that the large proportion of the American 
gold exports lately taken by Holland and Switzerland has 
attracted attention, but it is explained by the fact that these 
countries, especially Switzerland, hold enormous amounts 
of capital placed with them by foreigners—particularly 
Germans—seeking refuge from possible depreciation of 
their own currency or simply trying to evade fiscal taxes 
of the home Government. Continuing, the message said: 


The ‘‘dollar sales’’ by Holland and Switzerland are thougbt not to have 
been n ade for the greater part on direct account of those countries, but 
for foreign customers. The gold received by tbe Swiss National Bank is 
quite in excess of banking requirerrents, since the gold reserve, amounting 
now to 2,540,000,000 Swiss francs, along with 78,000.000 holdings of 
foreign exchange, very nearly covers circulation and all other sight liabilities. 
But Switzerland obviously does n>t wish to renounce her role of a refuge 
for foreign capital, which has been largely a profitable position. 

—_—_ 





Continuance of Gold Basis Advocated for South 
Africa—Parliamentary Committee Sees No Benefit 
In Abandonment. 
Canadian Press advices from Cape Town (South Africa) 
May 23 stated: 


A parliamentary commictee appointed last February to pass on the 
desirability of the continued maintenance of the goid standard in the Union 
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of South Africa to-day reported that interests of the country demanded 
its retention. 

The committee's report, 20 pages long, said, among other things: 

‘‘Abandonment of the gold standard would confer no absolute benefit 
on the Union and wouid not increase our National wealth by one penny. 

It could at best only temporarily alleviate matters by bringing 
about a redistribution of wealth in the country, the full effects of whicb 
it is difficult to foresee.”’ 

At the time of the committee’s formation the Opposition, led by General 
Jan Christian Smuts, foe of the gold standard, refused to participate in 
the face of a declaration by the Government that should the committee's 
recommendations be unfavorable to its intention of retaining the gold stand- 
ard they would be ignored. 

> 


Denies Lusitania Had Gold—Cunard Purser Says There 
Was No Specie and Only a Small Bar. 


The following is from the New York ‘‘Times’’ of May 31: 


According to W. H. Harkness, purser of the Cunarder Carinthia, which 
arrived yesterday from Liverpool via Belfast and Galway, there was no 
specie on board the Lusitania when she sailed on her ill-fated voyage 
May 1 1915. 

“I was senior assistant purser,’’ said Mr. Harkness, ‘‘and the only gold 
we had as freight was a tiny bar worth about $50 which was placed in the 
safe without any distinguishing mark upon it. There were some cases of 
empty shells in the hold and 50,000 rounds of small arms ammunition, 
that was all. 

*‘We have another Lusitiania survivor on board besides myself. That 
is Charles Hotchkiss, the librarian, who was Captain Turner’s steward on 
the voyage.”’ 





<> 
<- 





Former French Ambassador to United States, Henry 
Berenger Suggests Reduction of One-Third in 
Reparation Payments. 


Victor Henry Berenger, formerly French Ambassador to 
the United States, who negotiated the Franco-American 
debt arrangement, suggested in an article published in 
Paris on May 28 that the Young Plan annuities be reduced 
one-third to meet a 30% fall in business. 

The Associated Press accounts from Paris said: 


If the payments then should still prove too heavy for Germany, M. 
Berenger recommended a moratorium on all payments except 440,000,000 
reichsmarks (about $110,000,000). 

He said the debt agreements linked the amount the United States will 
receive to the amount Germany pays France and that the success of the 
coming Lausanne Conference is subordinate to a settlement between the 
United States and Europe. 

{M._ Berenger negotiated the Berenger-Mellon war debt settlement 
with the United States in September 1925, in which the total amount of 
French indebtedness was declared to be $4, ,000, . Repayment of this 
amount with interest was spread over a period of 62 years.] 


Stating that Senator Berenger, published in the ‘‘Revue de 
Paris’’ a detailed examination of the reparations and debts 
problem which begins with these words, ‘‘The whole Lausanne 
conference depends on a settlement between Europe and the 
United States but the United States refuses to enter the 
Lausanne negotiations, and the conference must begin with 
that dangerous bias.’’ The Paris cablegram, May 28, to the 
New York ‘‘Times”’ continued: 


Objects to Our Role. 


“It is not the first time,’’ he writes, ‘‘that there has been just such a 
falsification of the whole situation. America has always sought to direct 
European affairs but as an observer only. Yet each time that Europe 
permitted herself to be directed she has not benefited. It is a sure way to 
lose the game to let any one observe one’s cards and play his own only 
when he likes. 

“The rules of the game should be the same for everybody. No one is 
capable of being in and outside the game at the same time. One plays 
or does not play. 

“This anomaly is all the more inadmissible because the United States 
is more interested than any one else in a European settlement. In reality 
it is the controller of its debtors for it imposed the Hoover moratorium last 
July. By its attitude of abstention in 1932 it seems likely to paralyze any 
re-establishment of the situation."’ 

Senator Berenger then examines three possible solutions which must 
be discussed at Lausanne: First, to wipe out all intergovernmental war 
debts and reparations; second, a simultaneous proportional all-around 
reduction; third, a general moratorium which would permit a later examin- 
ation of the question. 

With the figures at hand Senator Berenger goes on to show that a clean 
slate would be above all advantageous to Germany and costly for the 
United States. It would give an enormous advantage to German industry, 
he contends. 

Redu_ed Payments Suggested. 


‘‘Why should not the Young Plan annuities be simply adjusted to present 
depressed business conditions?’’ he asks. ‘“‘Since economic activity has 
diminished 30% why not reduce by a third the whole payment of the 
Hague agreements? If the amount should seem too heavy for Germany to 
bear, why not extend the moratorium for European payments to the 
United States and keep payable only two-thirds of the non-postponable 
part?”’ 

This solution, M. Berenger argues, would have the advantage of recon- 
ciling respect for debts with the debtors’ capacity to pay. If the attitude 
of any of the parties involved makes this solution impossible at Lausanne, 
he says, the only solution will be the adoption of a five-year moratorium. 

“A one-year postponement of payments would only increase the present 
instability ,"’ he continues. ‘‘A five-year moratorium would be the least of 
the evils. If that fails, the Lausanne conference will be compelled to leave 
events to take their course. 

‘‘Provision has been made for the situation which would arise if Ger- 
many refuses to honor her signature. Recourse must then be had to arbi- 
tration. But that will take time. Some weeks, even months, must elapse 

‘ before the court of five arbitrators can meet to render a decision. 

“But what will be the position of America’s debtors in the event of 

the Reich refusing to continue payments? France has no intention of 


repudiating her signature. Her credit rests on her respect for signed con- 
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tracts in all circumstances. But she will honor her signature in the form 
and under the reservations which are attached to her engagements.” 


Paymenis Depend on Germany. 

The reservations referred to by M. Berenger were attached to the debt 
settlement agreements by M. Berenger and Joseph Caillaux. They ex- 
Pressly state that France engaged herself to repay only in a measure deter- 
mined by Germany’s payments. Furthermore, since the Washington- 
London debt agreements were signed the United States obtained a general 
moratorium on all intergovernmental debts at the expense of the operation 
of the Young plan. That, in M. Berenger’s opinion, creates a new situation, 
affecting all previous debt agreements and reacting on those between 
Washington and London. 

“The interdependence of signatures,’’ M. Berenger concludes, ‘“‘dominates 
the signatures themselves. This going back on contracts and circumstances 
authorizes France to announce that she will always honor her signature, 
but that she did not contract to pay her war creditors except to the extent 
that she is paid by her war debtors. 

“If first the Dawes plan and then the Young plan was not respected and 
executed it was the fault of others. France will not refuse an adjustment of 
existing conti to present necessities, but will refuse to carry alone the 
burden which taken off the backs of others by the action of any one, 
Prince or President.’’ 

—_—————__ 


Paul Painleve, Former French Premier Advocates That 
War Debts and Reparations be Cleaned Off Slate. 


Paul Painleve, former French Premier, declared at Rouen 
on May 29 that the best solution for the whole debts and 
reparations problem would be to wipe the slate clean. A 
wireless message from Paris May 29 to the New York 
““Times’’ from which we quote, also had the following to say: 


Nevertheless, he suggested that to prevent Germany from obtaining too 
great an advantage over her commercial rivals a kind of compensation 
fund could be set up which would operate automatically and would tend 
to establish economic fair play. He admitted his suggestion was personal 
and might be difficult to realize, but said he was sure it could be realized 
if the first difficulty of the isolation of the United States from the Lausanne 
reparations conference could be overcome. 


Pledges ‘‘Spirit of Concession." 

M. Painleve said France would insist on recognition of her rights, but 
“‘to their application would bring the largest possible spirit of concession.” 
He said no one in France doubted that Germany was incapable of making 
further payments and that all were fully aware that these heavy payments 
between governments were at the bottom of the present crisis because they 
interfered with the natural play of economic forces. 

“*France,’’ he continued, ‘‘must therefore give up, for a long time at 
least, any hope of receiving payment of that unconditional annuity estab- 
lished by the Hague agreements.’’ 

M. Painleve, who retired from the Presidential contest in favor of Senator 
Albert Lebrun three weeks ago, declared the recent French elections were a 
plebiscite in favor of the policy of M. Briand to which the country responded 
overwhelmingly, undismayed by the violences of Hitlerism and all the 
excesses of statements and acts 01 the other side of the Rhine. 

He also paid a tribute to Edouard Herriot, who had led the Radical 
Socialist party to victory, and said the victory must be used to re-establish 
common sense and confidence, 

France would not permit any contracts to be broken, he asserted, and 
would never submit to the arrogant sttaement that she had received more 
than was due. 

“But to all men and countries of good faith and good-will she will give 
help,’’ he concluded. 


ti. 
—_ 


British Authorities Hold Down Sterling—Financial 
London Complains That They Are Thereby 
Supporting Dollar Exchange. 


Advices from London, May 27, are taken from the New 
York ‘‘Times’’: 


Only the determination of the British authorities to obstruct an undesired 
rise in sterling has prevented a considerable advance in sterling this week 
and a proportionate decline in dollar exchange. It is unfortunately true 
that the manner in which the American Congress continues to fumble with 
the national finances has weakened confidence abroad, and that this is the 
main cause for the weakness of dollar exchange. Improbable as any such 
event appears to most thinking people, the idea still seems to be prevalent 
on the Continent that America may yet be forced off the gold standard. 

A change in the attitude of Congress and its speedy balancing of the 
budget will be required to finally dispel this fear. To that main adverse 
influence on exchange, financial London adds the unfavorable impression 
made by the announcement regarding resumption of war debt payments to 
America and the decision of American insurance companies to limit the 
quantity of gold which they will insure on any one boat. The comment 
made was that, by thus restricting the outflow of gold from America, the 
natural corrective influence which large gold exports usually have on an 
adverse exchange movement is considerably weakened. 

In its efforts to prevent sterling from appreciating unduly, the Bank of 
England is in a sense bolstering up dollar exchange, and this policy is com- 
ing in for some unfavorable criticism here. But after all that has been said 
and done to secure stability for sterling, any change in general policy is out 
of the question. 





a os 


Professor Cassel Urges Currency Inflation—Econo- 
mist Asserts in Oxford Lecture That Gold Standard 
Countries Can Start Recovery. 


According to Professor Cassel, Swedish Economist, the 
best thing the gold standard countries could do for rapid 
economic recovery would be immediately to start inflation 
of their currencies. Reporting Professor Cassel as stating 
this, in the last of his three Rhodes lectures on the crisis in 
the world’s monetary system. An Oxford (Eng.) wireless 
message, May 28 to the New York ‘‘Times’’ quoted him as 
saying: 

If this inflation were the outcome of a deliberate, well-conceived policy 


it could be controlled and consequently the rise in the general level of 
commodity prices could be kept within such limits as was deemed desirable 
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for the restoration of the necessary equilibrium between the different 
groups of prices, wages and commercial debts. 

If at the same time France and the United States had the foresight and 
courage to adopt a program for fulfilling the conditions here outlined for the 
restoration of the international gold standard system they would thereby 
make their best contributions toward the restoration of general prosperity. 

My duty is to attend these lectures and to state what I think ought to 
be done in order to rescue the world from the present disastrous conditions 
of its monetary system. You may rightly ask what are the prospects of 
such a rational policy being applied in the near future. The answer, I 
fear, must be that they are not promising. 

Wherever in the world we look for help we only find an appalling lack of 
both insight and resolution. Those who are supposed to be in power pro- 
claim themselves absolutely powerless in monetary matters and refuse to 
recognize any responsibility for the course of affairs. Thus the chance is 
lost which perhaps will not recur. Still, there never has been such an 
opportunity for true leadership as in the present. If we do not act we 
shall be responsible for the consequences of delay. But, alas, our genera- 
tion seems to have another remedy than postponement. 

The smooth functioning of the gold standard is impossible as long as 
war debts last. The first condition for the restoration of the international 
gold standard therefore is the radical cancellation of all war debts. Simple 
postponement for a few years would be of no use. 
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Two Big British Railroads Will Pool Receipts to Curb 
Losses on Lines Where They Compete. 


The two biggest railroad companies in Great Britain 
announced on May 27 they had agreed to pool receipts 
‘‘wherever there is competition or contact between them.’’ 
This is learned from a London cablegram May 27 to the 
New York ‘‘Times’’ which also stated: 


The systems involved are the London, Midland & Scottish, with 6,777 
miles of trackage and a capitalization of £413,778,857, and the London & 
North Eastern, with 6,294 miles of trackage and a capitalization of £375,- 
764,704. Ever since the earliest days of railroading the two companies 
have fought for the London-to-Scotland traffic in a competition even 
more intense than that of the New York-to-Chicago service between the 
New York Central and the Pennsylvania Railroads. 

Last year, because of declining traffic and the competition from buses 
and trucks, both companies suffered heavy net losses—the Midland £7,- 
919,248 and the North Eastern £4,796,813. Now, to economize and 
eliminate waste, both have decided to make their passenger tickets inter- 
changeable on all their competing services and to abolish certain local 
services where there is outright duplication. 

To-night’s move is regarded as the most important since the amalgama- 
tion of British railways into four great systems in 1923. It probably will 
result in a loss of jobs by several thousand persons. One official said 
to-night: 

“Tt is better to pay off an ascertained number of men than to continue 
competition so wasteful that even greater discharges of railway servants 
would be necessitated later.’’ 

The Minister of Transport must approve the new plan before it goes into 
operation July 1. 

The steadily increasing inroads made by motor trucks and buses on the 
revenues of the British railways led the latter to address to the Govern- 
ment last March an urgent appeal for help. The railroads asserted better 
balancing of the burdens between themselves and the truck owners was 
essential. 

Their primary demands were for relief from some of the legislation which 
restricted their own activities and immunity from the local taxes by which 
the highways are kept up for the benefit of their competitors. They said 
they did not seek to have any additional restrictions placed on trucks. 
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Loan to British Columbia Arranged in London at 95. 


The following from London, May 23 is from the New 
York “Journal of Commerce’’: 

Arrangements have been completed for the issuance of a loan to British 
Columbia to the amount of £1,500,000. Bearing interest at 5% the loan 
is to be issued at 95. The maturities range from 1957 to 1967. This is the 
first British Columbia issue in this market since 1914. 

Canadian Press advices from London, May 26 stated: 

Twenty per cent of British Columbia’s £1,500,000 Provincial 5% loan 
issue was left with the underwriters to-day after the remainder had been 
sold. Financial observers, considering that the issue was left on the 
market only one day and at a time when the market was particularly 
depressed, said the result was quite satisfactory. 
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Great Britain Authorizes Agreement on War Debt— 
Ambassador to Sign for Payment of Installments 
Postponed Under Moratorium—Series of Agree- 
ments Negotiated by Treasury With European 
Countries to Cover $252,000,000 Moratorium. 

The British Government has authorized the British 
Ambassador to the United States, Sir Ronald Lindsay, to 
sign an agreement with the United States for the payment of 
war debt installments postponed under the one year mora- 
torium plan. According to the “United States Daily’’ of 
May 26 this was stated orally by the Department of State 
May 25, following receipt of advices from the British Govern- 
ment. The ‘“‘Daily’’ added: : 


The British debt installments are due June 15 and Dec. 15, but are 
postponed under the moratorium. The agreement which Great Britain is 
signing calls for repayment of these two installments over a 10-year period 
with interest at 4%, according to information obtained orally at the 
Department of State. 


On May 26 a cablegram from London to the New York 
‘Times’’ said: 

According to figures given in the House of Commons to-day, Great 
Britain, despite the theory laid down in the Balfour note, has paid the 
United States on account of the war debt about £200,000,000 in excess of 


what she has received from German reparations and other European debtors 
among the former war allies. 
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The information was given in reply to a question by George Lambert. 
Major Walter E. Elliot, Financial Secretary of the Treasury, said: 

“The total British war debt payments to the United States to date amount 
to £326,200,000 The total British receipts from allied debts and repara- 
tions (including the United Kingdom's share in the proceeds of the German 
Government 544% loan of 1930) is £200,782,000. The deficit, including 
interest at 5% on both sides of the account, is about £200,000,000.”’ 

“Tf it cost us that much to win the war,”’ asked Mr. Lambert, “‘what 
would we have got if we had lost it?’’ 

Referring to the debt negotiations now proceeding in Washington and 
Sir John Simon’s explanation of them yesterday, Mr. Lambert asked: 

“Are we to understand that no further arrangements have been made for 
payments to the United States beyond what has been stated in the House 
already ?”’ 

“Yes, up to the present,”’ replied Major Elliot. 

We also take from the “‘Times’’ the following from 
Washington May 24: 

Within the next three weeks the Treasury Department expects that for- 
eign governments will have signed agreements with the United States pro- 
viding for the payment of the arrears of $252,000,000 of war debts on which 
the one-year Hoover moratorium was granted. Under the arrangements 
now being made these payments will be spread over 10 years at 4%. 

Finland and Greece already have signed such agreements. Conversa- 
tions are in progress on the subject between the United States and Hungary 
and Germany. 

The understanding is that the British Embassy will be authorized to sign 
within a few days, although no official communication has been received 
by the Treasury. Some question has been raised relative to the 4% rate 
of interest provided for the delayed payments by the act of Congress that 
approved the one-year moratorium. Three per cent originally was sug- 
gested. 

In accepting the moratorium, however, the interested foreign govern- 
ments agreed to pay 3% unless the rate of interest was otherwise provided 
for by Congress. Congress thought a rate of 3% was too low and provided 
for 4%. No official communication has been received from France, Italy, 
Belgium, or the other debtors, but officials said to-night they anticipated 
the signing of the 10-year agreements by all debtors. 

The negotiations are being conducted by Secretary Mills directly with 
the diplomatic representatives of the debtor nations as they, in turn, 
receive authority from their own governments to sign the agreements. 
State Department officials said the matter was being handled entirely by 
Secretary Mills and that the singing of the 10-year agreements was largely 
a routine matter 
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Negotiations for Payment of Suspended War Debts— 
Sir John Simon Explains British Accord—tTells 
Parliament No Question of Principle is Involved. 


A eablegram as follows from London May 25 is from the 
New York “Times’’: 

News of negotiations now proceeding in Washington to arrange book- 
keeping details for the payment of the British arrears on war-debt annuities 
suspended during the Hoover moratorium aroused considerable misunder- 
standing in Parliament to-day. It was taken for granted by some members 
that the information meant the British Government already had committed 
itself to pay the United States, regardless of its own financial condition and 
Germany’s inability to resume reparation payments 

Sir John Simon allayed the anxiety by assuring the House of Commons 
that the Washington transaction was a formality implying no decision on 
any question of principle. 

Winston Churchill asked whether such a formality at this particular 
time would not ‘‘prejudice free judgment at the Lausanne conference on the 
whole subject of war debts and reparations. 

‘‘No, I don’t think so.’ replied Sir John. The Foreign Secretary's full 
statement explaining the matter was: 

Under President Hoover's proposal, all intergovernmental payments 
respecting reparations and war debts were suspended from July 1 1931, to 
June 30 1932. It was agreed at the London conference held in August last 
that the amounts so suspended should be paid by 10 equal annuities as from 
July 1 1933, with interest. 

Protocols were signed at the London conference providing for payment 
on the above lines of the amounts suspended respecting German reparation 
Payments and war debts to this country 

The United States recently requested his Majesty’s Government and other 
governments concerned to sign agreements regarding the amounts suspended 
respecting their war debts to the United States, and instructions have been 
sent to his Majesty’s Ambassador at Washington to complete and sign the 
agreement relating to the British war debts. The House will realize, 
therefore, that this is a formal step necessary to give legal effect to ‘Mr. 
Hoover's proposal and implies no decision on a question of principle. 


British Debt Action Said to Disappoint French—Dims 
Hope for United Front of Debtors Against United 
States at Lausanne. 


Under date of May 25 advices from Paris to the New York 
“‘Times”’ said in part: 


At a moment when, in France, the hope was encouraged that the debtor 
nations of Europe might be organized on a common front at Lausanne 
against their American creditor, the action of the British Government in 
concluding an arrangement with Washington for repayment over 10 years 
at 4% interest of the suspended annuities has caused in many quarters 
disagreeable surprise. 

What France will do will depend, however, on the next government. 
The settlement of this issue is one of the many difficult problems Premier 
Andre Tardieu is leaving over for Edouard Herriot. No decision commit- 
ting the future can be taken by the present government, which has actually 
resigned, and the decision as to what France will do must be postponed until 
a new government is formed. 

As this cannot be done until the end of the first week in June, and as the 
time of the Government will be fully occupied right up to the date set for 
the Lausanne conference, it is hardly possible that a settlement of the ques- 
tion can be made before the conference begins. In any case, it will be a 
difficult decision for any French Government to make. . . . 

It is interesting in this connection to note that, while the British repaid 
in capital and interest to the United States since the debt funding agree- 
ment up to the end of 1930 $1,285,000,000, they reduced their capital debt 
by only $202,000,000. France, under her settlement, which did not ask 
for interest payment in the first five years, has paid $160,000.000 and re- 
duced her capital debt by the same amount. 
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France to Renew Credit to German Reichsbank—Re- 
newal By Federal Reserve Banks. 


A eablegram as follows from Paris, June 2, to the New 
York ‘“Times’’ said: 

At a meeting to-day the Bank of France decided to join in a renewal of 
the credit to the Reichsbank “in principle.’”” The questions of reducing 
the interest rate from 6 to 5% and of a partial reimbursement—probably 
of 10%—were left as subjects for negotiations. It is expected that a final 
agreement will be reached to-morrow. 


Yesterday (June 3) Associated Press advices from Paris 
had the following to say: 


The financial newspaper, Agence Economique et Financiere, said to-day 
the Bank of France would renew its one-quarter share of the $90,000,000 
credit to Germany if Germany would agree to an amortization proportional 
to any increase in the gold reserves of the Reichsbank and any better- 
ment in the general situation. 

The rate of interest on the renewal would be 5% instead of 6, it said. 
Arrangements are now being made, it added, by experts of the Bank of 
France and the Reichsbank. 

The newspaper also said the League of Nations financial commission had 
agreed on a means of extending financial aid to Austria in which England, 
Switzerland and Holland were said to be ready to participate. The credit 
would amount, it said, to about $21,000,000. 


The Federal Reserve Banks have a one-quarter share in 
the $90,000,000 maturing credit to the Reichsbank. It 
was indicated at the New York Reserve Bank yesterday 
that this participation will be renewed in agreement with 
the other Central Banks. The New York “Evening Post’’ 
notes: 


The loan was first made in June 1931, and has since been renewed several 
times, usually for three months. It was reduced from $100,000,000 to 
$90,000,000 three months ago. 


The New York ‘Journal of Commerce’’ on May 27 re- 
ported the following from Frankfurt-Am- Main: 


It became known here to-day by official dispatch that the $90,000,000 
credit to the German Reichsbank from the Bank for International Settle- 
ments and three Central Banks has been extended for three months to 
Sept. 4, subject to the approval of the Bank of France, whicb has not 
been accorded as yet. 

The Bank of France has been insisting upon some further repayment 
of the advance, which was originally for $100,000,000. Furthermore, it has 
sought to extend the credit only one month, which would make it come due 
while the Lausanne conference on reparations, which has been called for 
June 16, would be in session. 

Efforts are being made to get the Bank of France to agree to the terms 
accepted by the other central institutions. 

The Frankfurter Zeitung reports that negotiations are under way to take 
care of the maturity on July 1 of a $50,000,000 credit to the Gold Dis- 
count Bank through a 10% repayment and the extension of the balance 
for a period of one year. The consent of creditors to this arrangement is 
anticipated, in view of the first class collateral of bills of exchange put 
up behind the credit. 
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Payment of July 1 Interest on Hungarian Bonds. 


Speyer & Co. announce that the July 1 1932, coupons of the 
Hungarian Consolidated Municipal 744% loan of 1925 will 
be paid when due out of the reserve fund set aside at the time 
of the issue of the loan. As the balance of the above reserve 
fund is insufficient to redeem at par the $180,000 Hungarian 
Consolidated Municipal 714% bonds drawn for the sinking 
fund, Speyer & Co., as fiscal agents, have been authorized 
to make payment on July 1 1932, at the rate of 70% of the 
principal of each drawn bond. As regards the Hungarian 
Consolidated Municipal 7% loan of 1926, no funds are on 
hand to pay the July 1 1932, coupon and to comply with the 
sinking fund provisions. 

queeenntiitinerinnnans 


Bonds of City of Budapest (Hungary) Dealt in ‘‘Flat’”’ 
on New York Stock Exchange. 
The following notice was issued by Secretary Green of the 
New York Stock Exchange on June 1: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Notice having been received that the interest due June 1 1932 on City of 
Budapest external sinking fund 6% gold bonds, loan of 1927, due 1962, 
is not being paid: 

The Committee on Securities rules that beginning Wednesday, June 1 
1932, and until further notice the said bonds shall be dealt in ‘‘Flat’’ and 
to be a delivery must carry the June 1 1932, and subsequent coupons. 


ASHBEL GREEN, Secretary. 
eee 
Leniency on Debts Asked by Premier Karolyi of Hun- 
gary—Bases Plea for Cut in Interest Rate of Foreign 
Obligations on Drop in Prices—Says Budget Is 
Balanced. 

The reduction in the interest rate on her foreign obligations 
which Hungary is trying to obtain from American and other 
creditors was one of the topics discussed by Premier Count 
Julius Karolyi in a talk with Louis Wiley of New York, said 
Budapest advices June 1 to the New York “‘Times’’ from 
which we also quote as follows: 


Reviewing what has been accomplished since he assumed office almost 
a year ago, Count Karolyi said: 

“The first task was to re-establish the equilibrium of the State budget 
4nd perfect success was achieved. At a cost of heavy privations and by 
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reducing both public investments and the standard of living in general, the 
People and the Government were able to cut down in less than a 
year the expenditure of the exchequer by about $26,000,000. 


Says Currency Is Stable. 

“Simultaneously with the balancing of the budget the value of Hungarian 
currency had to be stabilized, because any symptoms of inflation might 
have precipitated consequences which could have upset not only the order 
of things in this country but have had an effect which would certainly 
have spread also over practically all the States of Central Europe. The 
Hungarian Government contrived to solve this most delicate and difficult 
problem, and the consequence is that the value of the currency has been 
absolutely consolidated. 

““When in consequence of a decrease in the country’s trade the stock of 
foreign currencies in the Hungarian National Bank diminished to a point 
where it was scarcely sufficient to assure the importation of the most vital 
raw materials and when the same stock had also to cover our foreign obliga- 
tions, until the strain upon the bank seemed to be jeopardizing the stability 
of the Hungarian currency, the Hungarian Government felt compelled to 
create a quiet atmosphere by partly suspending for one year the transfer of 
foreign currencies on Hungarian obligations abroad. 

“The intention of the Hungarian Government is to employ this period 
of rest for the conclusion with foreign creditors of conventions satisfactory 
to both parties. Up to now the negotiations seem on the point of a satis- 
factory issue. 

“It is my firm belief that the creditors, if they satisfy themselves that 
Hungary really is doing her utmost to meet her obligations, will certainly 
adopt an attitude of full understanding, the more so as it will be to their own 
interest to prevent a debtor who is absolutely loyal and willing to pay 
from being precipitated into bankruptcy. 

“The public opinion of Hungary unanimously expects a reduction in 
our liabilities. This interest by now is far out of proportion if compared 
with the value of our produce and with present prices. The demand for 
such a reduction seems absolutely fair. However, the Government intends 
to seek a solution only through an agreement with foreign creditors. 

Warm Toward Tardieu Plan. 

“The considerations prevailing for the time being in our foreign policy 
are chiefly economic. The Hungarian Government is considering the 
Tardieu plan with perfect understanding because it seems to be another 
step toward a solution of the general trouble. 

‘Although the plan cannot be given more definite form at its inception, 
we who are watching the situation in Europe know well that this or some 
similar scheme is certain not to vanish definitely from the scene. 

‘‘Nevertheless, we must emphasize, as was also outlined in the Tardieu 
plan, that such a scheme must not be limited to an isloated group of States, 
but that it is necessary to keep the way open for the Danubian States to 
conclude conventions and to intensify their relations with other countries." 
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Hungary Signs Debt Accord. 

An agreement for funding the suspended debt of $69,342 
due the United States from Hungary during the 1932 fiscal 
year was signed in the office of Secretary of the Treasury 
Mills at Washingtonfon May 28 by the Hungarian Minister. 
A Washington dispatch to the New York ‘“‘Times’’ said: 


The debt, suspended as 2 result of the moratorium, will be paid over a 
ten-year period. Four per cent interest will be paid. 
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Debt Agreement With United States Signed by Ger- 
many—First Power to Arrange for Refunding De- 
ferred Payment Under Moratorium Plan. 


From the ‘‘United States Daily’’ of May 27 we quote 
the following: 

Germany has signed the formal agreement for the one-year moratorium, 
running from June 1931 to June 1932, becoming the first large debtor nation 
to close the formal agreement which includes a repayment provision, it was 
stated orally, May 26, at the Treasury Department. 

Finland and Greece are the only others of the 16 debtor nations to have 
signed the actual agreement,.although the general principles of the mora- 
torium were agreed to last summer. Other nations are expected to.sign 
before the middle of next week, it is said: 

Additional ora] information furnished follows. 

During the current fiscal year Germany was to have paid the United 
States $6,000,000, as an annual payment toward defraying the costs of the 
American army of occupation. Germany is the only debtor country whose 
payment is not to retire a debt incurred by borrowing. 

Finland’s payment this year was to have been $312,295, and Greece's 
instalment was to have been $1,009,080. Under the formal agreements, 
just signed, these sums will be funded over the next 10 years with interest. 


The following from Washington May 26 is from the New 
York ‘‘Times’’ 

On behalf of the German Government, Ambassador von Prittwitz to-day 
signed an agreement for funding of the delayed moratorium payment, 


due the American Government, Over a 10-year period. A total of $6,000,000 
for Germany was suspended as a result of the year’s moratorium. 


Oe 

Accord Signed by Finland for One-Year Moratorium on 

Debts—Other 15 Countries Debtor to United States 
Expected to Affix Seals to Agreements. 

Finland is the first of the nations indebted to the United 
States to sign the formal agreement covering the one-year 
moratorium on payments due during the fiscal year 1932, 
granted by Act of Congress last January, and providing for 
the funding and payment of the postponed amount over the 
next 10 years, according to oral statements made May 24 
at the Treasury Department said the ‘“‘United States Daily’’ 
of May 25, from which we also take the following: 


The other 15 debtor countries are expected to sign before the close of the 
week, it was stated. 

The agreement by which Finland agrees to pay the $312 ,295 not collected 
during the present fiscal year was signed May 23 in the office of the Secretary 
of the Treasury, Ogden L. Mills, by the Finnish Minister, L. Astrom, who 
affixed bis country’s seal to the document, according to the oral statements. 
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Other Treaties Expected. 
Negotiations looking toward formal agreement have been under way for 
some time, and the Treasury Department expects to have most of the 
treaties signed before May 28, it was said. Additional information made 


available follows. 
A total of $252,566,803 was not collected from foreign debtors by this 


country on account of the moratorium. Of this amount $184,222,186 
was to be interest payments applicable to current running expenses of the 
Government, and $68,344,617 was to be principal repayments applicable 
to reduction of the public debt. Under the agreements now being signed, 
these sums plus interest will be paid during the coming 10 years. 

Debts of Countries. 

More than $209,000,000 of the total is due from the two principal allies 
in the World War, Great Britain and France. Great Britain owes $159 ,520,- 
000 and France $50,000,000. Germany is to pay $6,000,000 for the costs 
of the American Army of Occupation. The countries and the amounts 
they owe for this year are: 

Austria, $287,556; Belgium, $7,950,000; Czechoslovakia, $3,000,000; 
Estonia, $600,372; Finland, $312,295; France, $50,000,000; Great Britain, 
$159,520,000; Greece, $1,009,080; Hungary, $69,342; Italy, $14,706,125; 
Latvia, $250,653; Lithuania, $224,545; Poland, $7,486,835; Rumania, 
$800,000; Jugoslavia, $250,000; Germany, $6,000,000. 

a os 
Italy to Sign Agreement With United States on War 


Debt. 


The following Rome (Italy) cablegram May 26 is from 
the New York “Journal of Commerce’’: 

Repayment in 10 installments of Italian debt payments waived by the 
Hoover moratorium will be provided for in an agreement which the Italian 
Ambassador to the United States has been instructed to sign, it was an- 
nounced to-day by the Foreign Office. 

~~ 
Debt Funding Agreement Between Belgium and United 


States. 


An agreement covering the funding of the war debt 
annuity postponed under the Hoover moratorium has been 
reached by the Belgian and United States Governments, it 
was learned on May 27, said Associated Press advices from 
Brussels, which also stated: 


It is understood to be similar to that recently reached by the United 
States and Great Britain. 
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Austrian Transfer Moratorium Postponed. 


Under date of May 28 the Commerce Department at Wash- 
ington announced the receipt of a cablegram from Commer- 
cial Attache Gardner Richardson, Vienna, stating that the 
proposed Austrian transfer moratorium has been postponed 
awaiting the results of the meeting this week of the newly 
created League of Nations mixed commission for study of 
the Danubian situation. The Department’s announcement 
added : 


It has been semi-officially announced that the League of Nations loan 
to Austria will be unaffected temporarily by the proposed moratorium, as 
foreign exchange for the next two coupons is already provided. 

Despite the postponement, however, the moratorium is still anticipated, 
in the form, perhaps, of schilling deposits in the National Bank instead 
of payments abroad in foreign exchange. 

Austrian imports from the United States during April totaled 4,900,000 
schillings, a small decrease from March, but shipments of fruit, lard, 
lubricating oils and automobiles increased during the month, the cable 
stated. (Schilling equal to about 14c. on May 26.) 


Regarding the postponement of moratorium action by Aus- 
tria, a cablegram from Vienna, May 27, to the New York 
- “Times” said: 


Officially it is stated this postponement is a matter of international 
politeness in order not to anticipate the verdict of the newly appointed 
League of Nations’ Mixed Commission on Austria. 

Austria clearly is anxious to obtain the sanction of the League for her 
proposed declaration of a transfer moratorium rather than to follow Hun- 
gary’s example and declare one without the League’s approval. Apparently 
also she has a faint hope the League may yet recommend a loan, which 
would enable a moratorium to be avoided, although it appears such a hope 
is baseless. 

Sir Robert Kindersley and Colonel Shuster of the Bank of England and 
Joseph R. Swan of the Guaranty Trust Co. of New York, representing the 
foreign creditors of the Creditanstalt, have been in Vienna for several days, 
negotiating with the board of the Creditanstalt. So far the creditors are 
not prepared to accept the Creditanstalt’s proposals. 


The same paper reported the following, from Vienna, 
May 23: 

Dr. Viktor Kienboeck, Governor of the National Bank, having reported 
on his return from Geneva that the great Powers were inclined to help 
Austria financially but were undecided as to how or when, the Cabinet 
discussed to-day the imposition of a transfer moratorium on -the external 
debt. 

The Government probably will issue an order next week-end suspending 
the payment of foreign obligations except in schillings, which will be 
paid into the account of the creditors and will be available then for pur- 
chases in Austria. As the money for the payment of the June coupons on 
the League of Nations loan has already been deposited abroad the question 
of suspending its transfer has not yet arisen. 
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Premier Mussolini of Italy Acts to Save Austria—Asks 
Immediate Parley of Powers and League—Finds 
Economic Crisis Acute. 


The following (Associated Press), from Rome, May 28, 
is from the New York “Evening Post”: 
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Premier Mussolini considers the economic situation in Austria so grave 
that to-day he took steps to bring about an immediate meeting of British, 
French and German financial experts with the Financial] Commission of 
the League of Nations in order that something may be done. 

The Premier instructed Foreign Minister Dino Grandi to have the Italian 
Ambassadors at London, Paris and Berlin urge the three Governments to 
hold the meeting without further delay. 
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Three Powers Said to Favor Loans to Austria If Debts 
Are Met—Great Britain Proposes International 
Aid—France and Italy Join Project—Transfer 
Moratorium Looked for Unless League Makes Un- 
expected New Loan. , 

Financial assistance was promised to Austria by repre- 
sentatives of Great Britain, France and Italy on May 21, 
speaking before the Council of the League of Nations, it 
was stated in Geneva advices, May 21, to the New York 
“Evening Post,” which also had the following to say: 


Captain R. A. Eden, British delegate, said his Government was ready to 
join in an international loan to Austria and to do what it could to permit 
the Vienna Government to repay to the Bank of England its credit of 
100,000,000 schillings (currently about $14,000,000). 

British participation, Captain Eden explained, depended on Austria’s con- 
tinuing to meet payments on foreign obligations. 

Joseph Paul-Boncour of France associated his Government with the 
British proposal, but declared that “any partial or limited plan of relief 
will be inadequate.’’ The financial crisis is not confined to Austria or to 
the Danubian States, Senator Paul-Boncour said. 

The Italian delegate promised participation by his Government in efforts 
of the other great Powers to relieve Austria financially. 

Under date of May 24, Associated Press cablegrams from 
Vienna stated: 

Austria’s transfer moratorium will be announced Saturday, the newe- 
paper “Der Tag’’ said to-day, unless the League of Nations comes to her 
rescue with a new loan, which the greatest optimists doubt. 

Pessimistic reports to the Cabinet by President Kienboeck of the National 
Bank regarding his negotiations at Geneva have convinced the Cabinet, the 
newspaper said, that the final step must be taken in order to safeguard 
Austrian currency. The Cabinet announced it was preparing the declara- 
tion of the moratorium, which will be submitted to Parliament. 

It was pointed out that Austria is willing to fulfill all its obligations, 
but is not able to transfer interest payments in foreign currencies. 

Whether the League of Nations loan would be hit by the moratorium was 
still undecided, the newspaper said. 

It was pointed out that in the event of a moratorium interest due creditors 
would be deposited in the National Bank in local currency. Exportation 
of Austrian schillings would not be permitted, but a new regulation would 
allow creditors to buy Austrian goods with schillings, thus enabling them 
to utilize their schilling accounts. 

Political and industrial leaders asserted the measure would bring some 
relief to unemployment. 
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Capital Revised by Wiener Bank-Verein, Vienna. 


Rudolf Hahn, New York representative of Wiener Bank- 
Verein, announced on May 31 the receipt of the following 
cable message received from the Wiener Bank-Verein, 
Vienna: 

Following the example of German and Czechoslovakian banks, we are 
reconstructing the capitalization of our organization by canceling 550,000 
shares of our capital stock in our possession. Our balance sheet as of 
end of 1931 will value our entire holdings of securities and our participa- 
tions where officially quoted at market or lower and where no official 
quotations obtainable commensurate writeoffs have been made. All losses 
from loans have been written off and potential risks have been appropri- 
ately provided for. 

After making use of our reserve funds we reduce remaining share capital 
from 44,000,000 schillings to half that amount and show reserves of 
5,000,000 schillings. Prompted by their confidence in our institution, our 
large stockholders, the Society Generale de Belgique Bruxelles, the Banque 
Belge pour |’Etranger Bruxelles and the Deutsche Bank und Disconto- 
gesellschaft Berlin are taking over 13,000,000 schillings par value and an 
Austrian group under the leadership of the Austrian Wational Bank 
10,000,000 schillings par value of new stock at par. The new shares, which 
will be known as Litera A shares are privileged only in case of liquidation 
and are otherwise equal with the remaining old shares then known as 
Litera B shares, particularly in respect of dividend rights. 

After a dividend of 6% of par has been paid for three years the difference 
between Litera A and Litera B shares can be eliminated. It is not intended 
to have the Litera A shares listed. After completion of the above transac- 
tion we shall dispose of a share capital of 45,000,000 schillings and a 
reserve fund of 5,000,000 schillings. Transaction is everywhere well 
commented upon as proof of confidence shown by large stockholders and 
on account of improved capital basis caused by increase in our own assets. 


—$—$<$<f—_—_____ 


Temporary Import Agreement Signed by United States 
and France—Provides for Relief from French 
Restrictions on American Goods. 


A Franco-American import agreement serving as a tem- 
porary measure against French restrictions on American 
imports was signed June 1 between Premier Tardieu and 
the American Ambassador to France, Walter E. Edge, 
said the “‘United States Daily’’ of June 2, from which we 
also quote: 

A summary of the agreement made public by the Department of States 
showed that American goods would be given most favored nation treatment, 
and that before quotas are put into effect on American goods, importers 
will have an opportunity to discuss the question with the French authorities. 

Ambassador Edge is returning to the United States immediately the 
Department stated orally but it has no information that he is coming back 
for the purpose of negotiating a commercial treaty with France, as was 
reported in France. 
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The Department’s announcement follows in full text: 

As a result of the quota negotiations which Ambassador Walter E. Edge 
has, for some weeks, been carrying on with the French Government, certain 
rules, effective immediately, which will serve as a temporary measure of 
interim relief, will be observed by the French Government in the fixing 
of new quotas or in renewing existing quotas affecting American exports to 
France. These ruies are in substance as follows: 

1. Most favored nation treatment, on the basis of importations, will be 
accorded American products. 

2. When quotas are of especial interest to Américan industries, the latter 
will be given an opportunity to participate in conversations between in- 
dustrialists relating to the fixing of the quota in question. 

3. Goods en route at the time a quota is announced will be permitted 
entry and charged against future quota allotments. 

4. A license system in respect of industrial products is provided for. The 
existing license system used for agricultural products will be continued. 

5. Statistics with regard to the current status of importations subject to 
quota will be currently at the disposal of importers 


Indicating that the new agreement governing quotas 
for future American imports into France involves millions 
of dollars, a Paris message June 1 to the New York ‘““Times”’ 
stated: 


The agreement will assure American exporters of material increases in 
important quotas, including radio sets, with an increase of 20%, meaning 
a trade value of about $64,000 annually, and radio tube imports are in- 
creased 45%, amounting to $54,000. 

Consultation Is Pledged. 

Imports of tools are increased 45% , valued at $52,000. Leather products, 
electrical machinery, paper and lumber also are benefiting. 

Moreover, it is understood that the French are agreeing to consult 
Americans and others when quotas are contemplated—something never 
done before and one of the greatest sources of friction. 

The terms of the agreement will not be published until the day of Mr. 
Edge’s arrival in the United States on June 7. It will remain in vigor 
Pending negotiations for a more complete accord and assures the United 
States of most-favored-nation treatment. 

The agreement is understood to constitute the first step toward a general 
commercial treaty and takes the place of present modus vivendi effective 
since November 1927, which though assuring most-favored-nation treat- 
ment for 471 American commodities, could never have been considered 
binding. It covered only a temporary situation and could be denounced 
at will. 

Mr. Edge at the boat-train this morning expressed profound satisfaction 
and special appreciation to M. Tardieu and officials of the Foreign Office, 
“‘who, despite the exigencies of the domestic political situation and many 
unsolved international problems, such as disarmament and the financial 
question, approved a measure tbat will bring relief to every section of the 
United States.’’ 

The American Chamber of Commerce here, whose strenuous efforts to 
arouse public opinion against the quotas had lined up every American 
merchant in Paris behind the movement, likewise expressed gratification 
in a statement this evening. It said: 

“The chamber has felt from the outset that some form of relief must be 
found without delay and hopes the present agreement will provide the means 
for overcoming the tremendous hardships of the quota restrictions to 
American trade.”’ 

Observers here also are expressing interest in the fact that the most- 
favored-nation agreement as an economic principle has received new impetus 
at a time when many European economists are sounding its death knell. 

—_<>—__—_ 


British, Dutch and Swiss Ministers Join in French 
Protest Against Agrarian Bond Conversion Plan 
of Rumanian Government. 

A cablegram, as follows, from Bucharest, May 28, is from 


the New York “Times”: 

The British, Dutch and Swiss Ministers to Bucharest to-day followed the 
example set by the French Minister a few days ago in protesting to the 
Rumanian Government against the plan for conversion of agrarian debts 
on the ground that it endangers the leu, to whose stabilization the four 
countries have contributed financially. 

This protest and the sharp criticisms contained in the report on Rumanian 
State finances by Charles Rist of the Bank of France have greatly weakened 
the position of the Jorga Government, the more so since the agrarian debt 
conversion plan is a proposal of Finance Minister Argetoianu, ‘“‘strong man” 
of the Cabinet. None of the Opposition parties is yet anxious to take 
office, but a new concentration Cabinet under Nicholas Titulescu is not an 
impossibility if King Carol decides on a change. 

It has been admitted even by M. Argetoianu that his farmers’ debt echeme 
would mean the liquidation of small provincial banks. But this one-sided 
conversion under which it is proposed to substitute for short-term debts 
at high interest rates 30-year bonds at 4% promises to affect nearly all 
the banks except the big ones in Bucharest, which would ease trade and 
industry rather than agriculture, and to endanger the position of the 
National Bank and its currency. 

The National Bank has rediscounted about $18,000,000 worth of farmers’ 
bills and a like sum for the provincial banks. These credits would be 
frozen solid by M. Argetoianu’s scheme. Another injurious and unexpected 
effect is to make it impossible for the farmer to obtain credits on this 
year’s crops. 

Rumania, which has held out longer than all her neighbors of Central 
Europe against the imposition of exchange restrictions, has made great 
efforts to continue payment of her fereign obligations but now also is in 
difficulties. She had less of a foreign debt than her neighbors but her 
budgetary position has been worse. 

Not only is the army pay greatly in arrears, but thousands of soldiers 
have been sent on leave to save the money required to feed them. Civil 
servants have been receiving their greatly reduced salaries weeks and even 
months late, and in some parts of the country pensionaires of the State 
have lain in rows across railroad tracks as a protest against the non- 
payment of pensions. 


Under date of May 27, Associated Press accounts from 
Bucharest stated: 


A tense political situation has developed as the result of a report of 
French experts who criticized Rumania’s financial status and particularly 
the assumption by the Government of the farmers’ debts. 

The Ministers of France, Great Britain, Holland and Switzerland have 
also protested on the ground that the stabilization of Rumania’s currency, 
in which their countries have participated, was being endangered. 
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The debt conversion transfers the farm debits to the Government and 
gives the farmers 20 years to repay. 
In Government circles the affair was minimized, but the capital was 


buzzing with rumors, including a prediction that the Cabinet would be 
shaken up. 


oniiminaniaaia. 
Report of French Expert Investigating Rumania’s 
Economic Position. 


From Bucharest, June 1, Associated Press advices said: 

The publication to-day of the full text of the report by Charles Rist, the 
French financial expert who has been investigating Rumania’s economic 
position, disclosed that the Government had not enough money to pay 
even half its civil service salaries. 

The report, coming a day after the resignation of the Jorga Cabinet, 
sharply criticizes the budgetary policy of the past 10 years, during which 
expenditures habitually exceeded possible income. 

Public works undertaken by the Government and its assumption of the 
farmers’ debts not only caused budget deficits and disturbed the general 
economic situation, Mr. Rist wrote, but threatened the stability of Rumania’s 
currency. 

The report discouraged any hope for a foreign loan and urged a drastic 
reorganization of State finances. M. Rist recommended a wholesale reduc- 
tion in the number of Government employees and a salary cut of perhaps 
as much as 50%, 

—- -—~=<--— 


Bonds of Republic of Estonia Retired Through Sinking 
Fund. 


Hallgarten & Co., fiscal agents, announce that they have 
purchased for the sinking fund $44,000 principal amount of 
Republic of Estonia (Banking and Currency Reform, 
7%. Loan, 1927, due July 1 1967. These bonds have been 
retired and there now remains outstanding $3,804,000 par 
value of bonds. The fiscal agents also announce that they 
have received funds for the payment of the July 1 1932 in- 
terest on all outstanding bonds. 


— 


Lisman Salvador Committee to Collect Interest Without 
Charge. 


‘Announcement is made to holders of the certificates of 
deposit issued by the New York Trust Co. for Republic of 
El Salvador Customs first lien 8% sinking fund gold bonds, 
that the Bondholders Protective Committee, of which F. J. 
Lisman is Chairman and Douglas Bradford, Secretary, will 
collect from the fiscal agent, for distribution to the depositing 
bondholders, the full amount of the July 1 1932 coupons 
without retention of any part thereof for the expenses of the 
Committee. These funds represent customs revenues 
collected under the supervision of the fiscal representative 
prior to the taking over of the customs receipts by the new 
Government of El Salvador for its own account. Holders 
of the certificates of deposit may receive the interest payment 
by tendering their certificates to the New York Trust Co. 


_ 
<Q 


Rulings of New York Stock Exchange Regarding State 
of Minas Geraes (Brazil) Bonds. 


On June 1 the following notices were issued by the New 
York Stock Exchange: 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 

Referring to the ruling of the Committee on Securities dated March 1 
1932, Sec. 402. 

Notice having been received that payment of $6.56 per $1,000 bond will 
be made beginning June 6 1932, on account of the interest due March 1 
1932, on State of Minas Geraes 644% secured external sinking fund gold 
bonds of 1928, due 1958: 

The committee on securities further rules that the bonds be quoted ex- 
interest $6.56 per $1,000 bond on Monday, June 6 1932: that the bonds 
shall continue to be dealt in ‘‘Flat’’ and to be a delivery after June 6 1932, 
must carry the March 1 1932, coupon stamped as to payment of $6.56 per 
$1,000 bond and subsequent coupons. Such coupons must be securely 
attached and bear the same serial number as the bond. 

Referring to the ruling of the Committee on Securities dated March 1 
1932, Sec. 403. 

Notice having been received that payment of $6.56 per $1,000 bond will 
be made beginning June 6 1932, on account of the interest due March 1 
1932, on State of Minas Geraes secured external gold loan of 1929, Series A, 
6%% Bonds, due 1959: 

The Committee on Securities further rules that the bonds be quoted ex- 
interest $6.56 per $1,000 bond on Monday, June 6 1932; that the bonds 
shal] continue to be dealt in ‘‘Flat’’ and to be a delivery after June 6 1932, 
must carry the March 1 1932, coupon stamped as to payment of $6.56 per 
$1,000 bond and subsequent coupons. Such coupons must be securely 
attached and bear the same serial number as the bond. 

ASHBEL GREEN, Secretary. 


The payment of interest as above on bonds of the State of 
Minas Geraes was noted in our issue of May 28 page 3903. 


_ 
oe 


Ends Bolivian Board on United States Loan—Sala- 
manca Issues Decree After Refusal of Congress 
to Set Aside Further Funds. 

The following wireless message from La Paz, Bolivia, 

May 25, is from the New York ‘“‘Times:’’ 


President Salamanca issued a decree to-day abolishing the fiscal commis- 
sion which represented United States bondholders under the Equitable 
Trust loan of 1922 and transferred its function to the national tax collecting 
concession. 
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The loan contract set up the Commission, which was appointed by United 
States bankers but paid by the Bolivian Government. Congress recently 
refused to appropriate further funds on the ground that the commission's 
control of the Government’s revenue constituted an offense against the 


sovereignty of the nation. 
The State Department's protest in the name of the bankers that the loan 


contract should be fulfilled has aroused widespread indignation and charges 


of American imperialism. 

President Salamanca transferred the American member of the control 
commission to be adviser to the National Audit Bureau, thereby com- 
plying with that part of the contract providing for a high salary for the 
representative of the United States bankers. Bolivia has been in default 
on this and other United States loans since January 1931. 

i - 


Bolivia to Allow Unemployed Five Acres Each for Gold- 
Mining. 

According to La Paz, Bolivia advices May 21, to the New 
York ‘‘Times’’ the Secretary of Industry has sent instruc- 
tions to departmental authorities to grant a maximum 
of two hectares (nearly five acres) of goldwashing areas and 
metal veins to every unemployed workman who desires to 
exploit these reserves. The cabegram continued: 


The only condition is that each beneficiary pay the Government 12% % 
royalty. For such purposes the unemployed will be exempt from all taxes 
and certain formalities prescribed by the mining law. 

A number of applications are said to have been filed already, princi- 
pally near La Paz, where gold will be washed, near Oruro for tin and near 
Potosi for silver. 


in 
<Q 





New York Stock Exchange Notice Regarding Dealings 
in Brazlian Bonds. 


Notices as follows were issued yesterday (May 26) by 
the New York Stock Exchange. . 


United States of Brazil 20-Year External Gold Loan 8% Bonds, Due 
1941—JInterest, 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
May 26, 1932. 
Notice having been received that the interest due June 1 1932 on United 
States of Brazil 20-year external gold loan 8% bonds, due 1941, will not 
be paid in cash but that provision has been made for payment in 20-year 
funding bonds of 1931: 
The Committee on Securities rules that beginning with transactions of 
Wednesday, June 1 1932, the bonds shall be ex the June 1 1932, coupon; 
That the bonds shall continue to be dealt in “‘Flat’’ and to be a delivery 
must carry the Dec. 1 1932, and subsequent coupons; also 
That funding bonds or fractional certificates therefor received in pay- 
ment of coupons shall not be deliverable with the bonds. 


United States of Brazil 30-Year 7% Gold Bonds, Due 1952—lInterest. 
May 26 1932. 
Notice having been received that the interest due June 1 1932, on United 
States of Brazil 30-year 7% gold bonds, due 1952, will not be paid in cash 
but that provision has been made for payment in 20-year funding bonds of 
1931: 
The Committee of Securities rules that beginning with transactions of 
Wednesday, June 1 1932, the bonds shall be ex the June 1 1932, coupon; 
That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
must carry the Dec. 1 1932, and subsequent coupons; also 
That funding bonds or fractional certificates therefor received in payment 
of coupons shall not be deliverable with the bonds. 
Ashbel Green, Secretary. 


-— 
— 





Funds Available for Purchase of Argentine Bonds 
Through Sinking Fund. 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiseal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, issue of June 1 1925, due June 1 1959, that $341,728 
in cash is available for the purchase for the sinking fund of 
so many of these bonds as shall be tendered and accepted for 
purchase at prices below par. Tenders of such bonds, with 
subsequent coupons attached, should be made at a flat 
price, below par, either at the office of J. P. Morgan & Co., 
23 Wall Street, or the head office of the National City Bank 
of New York, 55 Wall Street, before 3 p.m. July 1 1932. 

The Chase National Bank of the City of New York, acting 
for the fiscal agents, is notifying holders of Government of 
the Argentine Nation external sinking fund 6% gold bonds, 
series B, due Dec. 1 1958, that approximately $235,165 in 
cash is available for the purchase for the sinking fund of so 
many of these bonds as shall be tendered and accepted for 
purchase at prices below par. Tenders at such prices are 
invited and should be delivered at the trust department of 
the bank, 11 Broad Street, before 3 p.m. June 13 1932, when 
they will be opened. 

a 
Control of Foreign Exchange by Argentine Government 
Criticized by Duke of Atholl. 

A Buenos Aires cablegram May 31 to the New York 
‘“‘Times’’ said: 

Speaking to-day at the luncheon of the British Chamber of Commerce, 
the Duke of Atholl and others criticized the control of foreign exchange by 


the Government as excessive. The Duke said foreign concerns here were 
unable to send interest or earnings abroad at need and therefore it was 
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illogical to expect that new money would come here while the regulations 
were enforced. 

The Duke also said the Ottawa conference would not be used as a club 
to hit foreigners, as the British Empire was a table big enough to take 
all old friends, but there must be a friendly exchange. He suggested that 
as Argentine produce was all sold in sterling, the country should be ready 
to take payment in British manufactures. 

a ee 


Expect Favorable Argentine Balance—Exchange Con- 
trol Board Finds Influx of Funds for Investment— 
Excessive Loss of Gold Reported Checked. 

A eablegram as follows from Buenos Aires May 23 is from 
the New York “‘Times”’: 


Government control of foreign exchange has been effective in stopping 
excessive loss of gold by Argentina, according to a report issued by the 
Foreign Exchange Control Board. The figures published show that dur- 
ing the first quarter of the current year only 4,984,926 gold pesos (about 
$2,900,000 at the current rate of exchange) were exported, while gold ship- 
ments in the corresponding period of last year amsunted to 65,609,000 
gold pesos, 2 sum more than 13 times as high. In pointing to this result, 
the report of the Control Board expresses the opinion that the success in 
maintaining stable exchange rates with reduced specie shipments proves 
the soundness of Argentina's economic position. 

Purchases of foreign exchange by Argentine banks during the first three 
months of the current year amounted to 426,856,700 paper pesos ($109,- 
000,000), more than half of that amount being bills of exchange disposed of 
by Argentine grain exporting firms. The amount of foreign exchange sold 
during the same period nearly equaled purchases, amounting to 425,359,200 
paper pesos. 

This total of foreign exchange sold by the banks during the first quarter 
of 1932 was used as follows: For payment of imported merchandise, 211,- 
805,300 pesos (paper); for financial services, including interest on public 
debts, dividend payments by foreign corporations, &c., 60,000,000 pesos; 
private remittances, 68,000,000 pesos, and the balance went for ordinary 
remittances by foreign-owned public utility enterprises. 

The report also points out that foreign exchange purchases include an 
influx of funds from abroad for investmenys in Argentine enterprises, notably 
manufacturing, and anticipates a further growth of this item, n aking a 
favorable balance of international payments for Argentina in 1932 highly 
probable. In contrast the Argentine bankers, Ernesto Tornquist & Cia., 
calculated adverse balances of 85,000,000 gold pesos ($50,000,000) for 
1930 and 39,000,000 gold pesos ($23,000,000) for 1931. 


_— 
_ 





Argentine Loan Subscriptions. 


The following from Buenos Aires, June 2, is from the 
New York ‘‘Times’’: 


The Patriot Loan is going slow, but already 95,000,000 pesos ($24,000,- 
000) has been pledged in the Conversion Office, increasing the note issue 
by 90,000,000 pesos ($20,000,000). The gold backing is now 44.6%. 


eo 


Panama Pays Her Debts—$2,201,874 Obligation Left by 
Old Regime Reported Wiped Out. 


From the New York ‘“‘Times’’ we take the following from 
Panama City May 29: 


Debts of $2,201,874 left by the Administration overthrown by the 
revolution of January 1931 were paid in the first fiscal year of the Alfaro 
Administration, according to a report issued by the Comptroller General’s 
office. The public debt of $20,278,580 on March 1 1931 was reduced to 
$18,076,706 on April 30 1932. 

The foreign debt, all contracted in the United States, on which service 
was paid promptly, consists of two loans of $4,500,000 and $12,000,000, 
on which $1,000,000 bas been paid in interest and principal. It is pointed 
out that this record was made despite the fact that the year required 
unusual expenses on account of elections and that Panama is one of the 
few Governments in the world that have not reduced the pay and the 
number of their public employees. 





-— 
—" 





Peru Substantially Increases Certain Consular Fees. 

The Peruvian Congress has passed a bill increasing the 
consular invoice fee on parcel post shipments to Peru from 
3% to 5% ad valorem, calculated on the f.o.b. value, and 
the fee for the issuance or visa of ships’ bills of health from 
$3 to $6, according to a cable to the Department of Com- 
merce from Assistant Commercial Attache Julian D. Smith, 
Lima. The Department on May 27 also said: 

The consular invoice blanks are to be supplied only by Peruvian consuls 
at a price to be determined later, and the consular fee is to be entirely 
coilected by the Peruvian consuls abroad. 

The date when this bill will be promulgated, as well as the date on which 
it will become effective, is not yet known. 


—_—~“S 
a al 


Bill Signed in Peru Would Lower Gold Backing of Sol 
and Correspondingly Increase Its Silver Backing. 


Associated Press advices from Lima, Peru, May 23 said: 


Bills to lower the gold backing of the sol, establish a National Budget 
Commission, and reduce the capital of the Central Reserve Bank have 
been introduced in Congress by Finance Minister Ignacio Brandariz to 
ease the financial situation. 

The Budget Commission, composed of five Congressmen and two financial 
experts, would contro! the National income and expenditures. 

The gold backing of the sol would be reduced from about 98% to 50% 
with a corresponding increase in the silver and marketable paper backing 
This would permit the Central Bank to increase the National currency 
from 38,000,000 soles to 76,000,000. [The par value of the sol is 28 cents. 
The current quotation on foreign exchanges is 25 cents.] 


United Press advices from Lima on May 31 stated that 
President Luis Sanchez Cerro signed on that day the bill 
fixing the gold backing of the sol at 50% of the paper money 
in circulation. A bill creating a Congressional board to 
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supervise Government expenditures and revenues also was 
signed. 

A eablegram from Lima June 1 to the New York ‘“Times’’ 
said: 

A decline in the gold coverage for Peruvian currency from 92.01% on 
April 30 to 7.55% on May 30 was reported to-day. On April 30 there 
were outstanding 46,318,000 soles, with a gold backing here and abroad 
of 42,138,000 soles, and on May 30 there were notes totaling 50,012,000 
soles, with a gold backing of 38,785,000 soles. 

As a consequence of a recent decree fixing the minimum gold backing 
at 50%, the Central Reserve Bank can now issue 27,559,000 soles more, 
bringing the note issue up to 77,570,000 soles. 





Testimonial Dinner Tendered to President John L. 
Merrill by Colombian American Chamber of Com- 
merce. 


A testimonial dinner was tendered on May 26 by the 
Colombian American Chamber of Commerce to its President, 
John L. Merrill, in celebration of the Chamber’s fifth anniver- 
sary, at the Metropolitan Club, Fifth Avenue and 60th 
Street, New York. Mr. Merrill is President of the All 
America Cables Co. and also President of the Pan American 
Society. He was presented with an illuminated scroll by 
H. L. Jones, Vice-President of the Chamber, and Manager 
of the South American Department of the United States Steal 
Produets Co. 

H. G. Brock, Vice-President of the Guaranty Trust Co. of 
New York, was toastmaster, and with other members of the 
Chamber eulogized Mr. Merrill’s service to the Chamber of 
Commerce and praised his fine background of understanding 
of the problems common to Colombia and the United States. 

German Olano, Consul-General of Colombia in New York, 
read cables and telegrams in appreciation of Mr: Merrill from 
President Hoover, Dr. Olaya Herrera, President of the 
Republic of Colombia, Bogota, Hon. Fabio Lozano, Minister 
of Colombia, Washington, and Dr. Leo Rowe, Director of 
the Pan American Union, Washington. ; 


- 
—_ 


Funds Voted by Congress to Aid in Establishment 
of Agricultural Credit Corporations of Material 
Assistance in Extending Credit to Farmers Through 
Intermediate Credit Banks—Annual Report of 
Federal Farm Loan Board. 


Funds voted by Congress to aid in the establishment of 
agricultural credit corporations and handled by the Sec- 
retary of Agriculture were of material assistance in making 
credit from the 12 Federal Intermediate Credit banks 
available to farmers, according to the annual report of the 
Federal Farm Loan Board recently transmitted to Con- 
gress. It is pointed out that the Secretary, operating in 
drouth, storm or hail-stricken areas only, loaned $1,421,035 
to 936 individuals in 21 States for the purchase of stock 
in 50 agricultural credit corporations. Two States also 
enacted laws providing for the making of loans for the 
purpose of capitalizing agricultural credit corporations. 
The State of Arkansas, to Dec. 8 1931, had loaned $874,355 
for the purchase of stock in 60 agricultural credit corpora- 
tions. Although similar provision was made by the State 
of Mississippi, the Board knows of no loans made by the 
State. 

Congress recently again authorized the appropriation of 
$10,000,000 to the Secretary of Agriculture to loan to in- 
dividuals wishing Federal aid to establish agricultural 
credit corporations or to increase the capitalization of cor- 
porations now doing business. Such corporations are 
organized under State laws and the Secretary must be 
assured that they will be capably managed. A part of the 
capital must be furnished locally and the minimum paid-in 
capital is $35,000. The Board’s report says: 

If the necessary initiative is taken in communities needing additional 


credit facilities, it should be possible to enlarge greatly the facilities through 
which farmers may obtain credit from the Federal Intermediate Credit 
banks. 

Although many new agricultural credit corporations and livestock 
loan companies were organized and the capital of others was increased, 
the number and capacity of those now in operation in some sections ap- 
parently still is inadequate to take care of the normal short-term credit 
needs of farmers and livestock producers. During the past year the 
Federal Intermediate Credit banks discounted paper for approximately 
450 institutions. Many of these are small corporations, serving only 
limited areas. 

In view of the conditions prevailing among commercial banks in some 
sections the problem of developing supplementary credit institutions, 
such as agricultural credit corporations and livestock loan companies, is 
one which demands further consideration. In the past, one of the greatest 
difficulties has been the reluctance of capital to enter this field of invest- 
ment. In communities where the greatest need for this service exists 
local capital has been scarce and outside capital generally was not at- 
tracted to this form of investment during the past year. In many cases 
where corporations have been organized the initiative was taken by local 
banks, business men and others who recognized the fact that if agricultural 
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operations in the community were to continue, additional credit facilities 
must be made available. 





Offering of New Issue of $30,000,000 3% Debentures of 
Federal Intermediate Credit Banks—Financing to 
Refund Higher-Rate Issues—Books Closed. 


The first financing of the Federal Intermediate Credit 
Banks since the enactment of an amendment to the Federal 
Reserve Bank Act making credit banks’ debentures eligible 
collateral for 15-day loans by member Reserve banks at the 
Federal Reserve Bank, was announced June 1 by Charles R. 
Dunn, Fiscal Agent for the 12 institutions. The amount is 
larger than usual, consisting of $30,000,000 collateral trust 
debentures dated June 15 1982 and due in three, six, nine 
and 12 months. The coupon rate of 3% is the lowest in 
many months and is regarded as reflecting the improved 
eligibility of the Credit Bank debentures under the Dill 
signed by President Hoover on May 19. In April the banks 
offered $25,000,000 of 4%48 on a 4% basis, while the May 
financing consisted of approximately $15,000,000 of 314% 
debentures. The present issue of 3s were priced on applica- 
tion. Mr. Dunn, Fiscal Agent, announced the quick over- 
subscription of the $30,000,000 issue. The books were closed 
within about an hour after the issue was put on the market. 


With the announcement of the $30,000,000 offering it was 
stated : 

Due to the condition of the money market, the banks are able to take 
advantage of the present condition and refund at a substantial saving the 
higher-rate debentures issued in January and February, as indicated in the 
present offering. 

All offerings of the Intermediate Credit Banks have been quite successful 
and in no case has it been necessary to dispose of any part of the issues 
to the Reconstruction Finance Corporation. All issues must be secured by 
at least a like face amount of cash or other obligations discounted or 
purchased or representing loans made in accordance with the provisions of 
the Act creating the banks in 1923. 

The object of the Intermediate Credit Banks is to aid the co-operative 
marketing organizations of farmers through secured loans. These marketing 
groups will pay much less for their money under the amended Reserve Act. 
Heretofore they have paid as high as 9%. As the debentures have not 
until now been eligible for 15-day loans by member banks, they have had 
all the liquidity desired for them. Notwithstanding this, however, the 
various monthly offerings have been promptly taken. 

The Credit Banks continue in a strong condition. The quarterly state- 
ment of the 12 institutions as of March 31 shows total assets of $151,- 
659,767, of which loans and discounts were $110,607,593, and cash was 
$5,108,901. Debentures outstanding were $79,530,000 and rediscounts 
$5,916,473 (which have since been retired). Capital stock, surplus and 
reserves aggregated $64,177,449. As of May 17, there were $88,500,000 
of the banks’ debentures outstanding, representing the entire indebtedness 


of the banks. 

Items regarding the new legislation under which Credit 
Bank debentures are eligible collateral for 15-day loans by 
the Federal Reserve banks to member banks appeared in 
these columns May 21, page 3738, and May 28, page 3905. 


as 
Joint Stock Land Bank of St. Louis Suspends. 


The following is from the ‘‘United States Daily’’ of 
June 2: 


The St. Louis Joint Stock Land Bank located at St. Louis, Mo., failed 
on June 1 when it was unable to make interest payments due on that day 
on its outstanding bonds, according to information made available June 
1 by the Federal Farm Loan Baord. 

At the time that it failed, the St. Louis bank had bonds outstanding to the 
amount of $18,134,500, according to the information, and the bank was 
not affiliated with any other bank or banking institution. The directors 
of the St. Louis bark have determined to pay no part of the interest charges 
due June 1, according to the Farm Loan Board, and 8. L. Cantley, of 
Owensville, Mo., former Commissioner of Finance of the State of Missouri, 
has been appointed receiver. 


cntnisiiichenilliaiiatiaiatinin 


Richard Whitney of New York Stock Exchange Replies 
to Representative LaGuardia’s Charges That He 
Misrepresented Facts at Hearing Before Senate 
Committee—Explains Views on British Stock Tax. 


Denial of charges made by Representative LaGuardia 
(Rep.), of New York City, that he had “wilfully misrepre- 
sented” the facts in regard to the British tax on security 
transactions in his appearance before the Senate Committee 
on Finance, has been made by Richard Whitney, President 
of the New York Stock Exchange. The “United States 
Daily,” reporting this, added: 


Replies to Charges. 

Mr. Whitney’s statements, replying to the LaGuardia charges, were printed 
in ‘‘The Record” at the request of Senator Copeland (Dem.), of New York, 
who had obtained a copy of the Stock Exchange executive’s letter to Repre- 
sentative Chindblom (Rep.), of Evanston, Ill., to whom the reply was 
sent. Senator Copeland told the Senate that he held no brief for the Stock 
Exchange, but that he was concerned with seeing “that a high-minded 
gentleman’? of Mr. Whitney’s type was given an opportunity to present 
his views. 

Mr. LaGuardia’s charges were made during a debate in the House last 
week, and reference was made to them by Senator Blaine (Rep.), of Wis- 
consin, in Senate debate, May 28. 

Mr. Whitney’s letter to Mr. Chindblom, dated May 25, fol- 
lows in full text: 
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Dear Mr. Congressman: My attention has been called to the remarks 
made by Representative LaGuardia in the House of Representatives, Satur- 
day, May 21 1932, in which he charged that I and other representatives of 
the Exchange had wilfully misrepresented the facts in regard to the 
British tax on security transactions, not only to the Ways and Means Com- 
nrittee of the House, but also to the Finance Committee of the Senate. 

I also read with great interest your very prompt reply, in which you 
pointed out the basic difference between the American and English methods 
of taxation, and the fact that the English transfer tax applied only to a 
limited number of transactions in registered English securities. 


Appearance at Hearing. 


In view of Mr. LaGuardia’s charges, I think you may be interested in 
knowing precisely what took place. On March 28 1932, during my absence 
fran town, the Ways and Means Committee of the House hurriedly sent 
for representatives of the Exchange and of the Federal Reserve Bank of 
New York to appear before the subcommittee of which Mr. Ragon was 
Chairman. 

Two representatives of the Exchange and the economist of the Federal 
Reserve Bank proceeded immediately to Washington and appeared before 
the subcommittee on the evening of March 28. In the extended discus- 
sions which took place the question of the nature and size of foreign 
taxes on security transactions was brought up, and the representatives of 
the Exchange explained to the memrbers of the Committee that there were 
three English taxes which affect security transactions. 


English Levies Discussed. 


The first of these is a tax upon the issuance of shares of British com- 
panies. This tax is normally 1%, in the case of registered shares, and 3% 
in the case of share warrants which are bearer instruments. The second 
tax is the so-called English transfer tax, which approximates 1%, but 
which is applicable only to registered English shares when they are trans- 
ferred of record. It does not apply to share warrants or registered shares 
which pass by delivery when indorsed in blank. 

It, therefore, does not apply to American stock certificates which are 
customarily delivered in the form of indorsed certificates. Furthermore, 
this tax is paid by the purchaser if he desires shares transferred into his 
own name. It is not like our so-called transfer tax paid by the seller of 
securities. The third tax is the English contract stamp tax, which is a 
true sales tax paid by the seller. It is not solely a security tax, but applies 
also to various commercial and financial transactions. 

The American transfer tax is essentially a sales tax. It applies to all 
sales or agreements to sell or transfers of title with or without considera- 
tion. It is payable irrespective of whether the purchaser has the stock 
transferred of record or not. Therefore, in comparing our tax system with 
the English tax system, it was logical to compare our transfer tax with 
the British contract stamp tax and not with the British transfer tax, which, 
as I have said above, is of an entirely different nature. 


Discussion Pointed Out. 


I am advised that these various points were fully discussed before the 
subcommittee at the hearing on the evening of March 28, and that the 
analysis of the English tax system presented by the representatives of the 
Exchange was concurred in by the economist of the Federal Reserve Bank 
of New York. Olearly, therefore, Mr. LaGuardia’s statement that a wilful 
misrepresentation was made by representatives of the Exchange is. not true. 

On April 15 1932 I appeared before the Committee on Finance of the 
Senate and made a statement in regard to the pending revenue bill. In the 
course of my statement I was asked by Senator Barkley if I would make a 
comparison between our American taxes on security transactions and English 
taxes. I explained that it was difficult to make a direct comparison because 
of the different nature of the British taxes and their method of distinguish- 
ing between bearer and registered certificates. 

I pointed out that the English tax on transfers of record was heavy, 
while the tax on trading in certificates, which, of course, includes American 
stock sold in England, was light. There was no time to go into an elaborate 
discussion of the different methods of taxation, but I, nevertheless, pointed 
out that such differences existed when I was answering Senator Barkley. 
My remarks under this heading are reported on page 1220 of the Senate 
Finance Committee’s hearings. Subsequently, and in response to Senator 
Barkley’s request, I submitted to the Senate Finance Committee a table 
comparing the American taxes with certain foreign taxes on stock sales. 
The column of this table which referred to the English tax was correctly 
headed: “‘London contract tax (pound sterling = $3.50).” thereby clearly 
indicating that I was comparing the London contract stamp tax with our 
American transfer tax. 

Comparison Considered. 


In the face of this record, I am at a loss to understand how Congressman 
LaGuardia can charge me with having made a wilful misrepresentation and 
a deliberate and wilful omission in order to deceive the Senate. 

One of the questions under consideration by both the Ways and Means 
Committee of the House and the Senate Finance Committee was whether the 
proposed tax upon security transfers was so high that the volume of 
transactions would be reduced to a point where the yield of the tax to the 
Government would be lowered and the security business in this country 
practically annihilated. The comparison of the proposed American tax 
with existing foreign taxes was appropriate so as to see whether foreign 
experience justified the imposition of high taxes and also whether a possi- 
pare of of evasion by having security transactions made abroad did not 
exist. 

For such a purpose only the English tax which had a direct bearing upon 
the sale of securities had to be considered. The fact that the English have 
another and an entirely differet tax which imposes a substantial burden 
upon investors who see fit to register their securities in their own names 
was entirely immaterial. Furthermore, the English contract stamp tax 
was the only one applicable to English transactions in American securities 
indorsed in blank. 

Differences in Tazes. 


From the point of view of studying the danger of evasion, the London 
contract stamp tax was the only one which had to be considered. As I 
have said above, the Exchange did not in any way misrepresent the facts. 
On the contrary, it presented them fully at the hearing before the sub- 
committee of the Committee on Ways and Means. I cannot help feeling that 
Congressman LaGuardia, in charging the Exchange with having misrepre- 
sented the facts, is attempting to confuse the issue. 

The fact that the English tax upon transfers of record of English securi- 
ties is called a transfer tax does not make it directly comparable with 
our transfer tax. Although the two taxes have the same name, they are 
essentially different, as must be clear to anybody who will take the trouble 
to study the matter. 

I have written you thus at length because I feel that I am entitled, after 


the deliberate charges made by Congressmran LaGuardia, to see that the 
true facts are presented. 


June 4 1932 


Mr. Chindblom’s Letter. 
Mr. Chindblom’s letter to Senator Colepand, dated May 30, 


follows in full text: 

My dear Senator: In compliance with your request, I take pleasure in 
handing you herewith a copy of the letter dated the 25th instant to myself 
from Mr. Richard Whitney, President of the New York Stock Exchange, 
discussing the remarks made by Representative LaGuardia, and my reply 
thereto in the House of Representatives, Saturday, May 21 1932, with refer- 
ence to statements alleged to have been made by Mr. Whitney and other 
representatives of the New York Stock Exchange in regard to the stock 
transfer taxes imposed by the Government of Great Britain. I have not 
had this letter inserted in the proceedings of the House. 

Views of Mr. LaGuardia. 

Declaring that the graduated stock transfer tax now in force in England 
is a source of revenue easily collectible in this country, Representative 
LaGuardia (Rep.), of New York City, in a letter to the Secretary of the 
Treasury, Ogden L. Mills, May 31, asked the Treasury to submit the 
true facts regarding such a tax to the Senate Committee on Finance in 
charge of the tax bill in the Senate. Mr. LaGuardia, in making the letter 
public, said: “It is strange that when certain officials are willing to 
tax the necessaries of life they still resist, at the behest of stockbrokers, 
a stock transfer tax.” 


Lin. 
<Q 





Matthew C. Brush Resigns as Director of Manhattan 
Company—tTestified Before Senate Committee at 


Stock Market Inquiry. 

From the New York “Times” of May 24 we quote the 
following: 

Matthew OC. Brush, President of the American International Corp., and 
also a stock market operator, who, testifying last month before the Senate 
Committee investigating the Stock Exchange, said that his large short 
sales had been entered into partly as a hedge against substantial bank stock 
investments, has resigned as a director of the Manhattan Co., holding com- 
pany that controls the Bank of Manhattan Trust Co. The resignation 
became effective four or five weeks ago, officials of the Manhattan Co. 
said yesterday. 

American International on Dec. 31 held 40,000 shares of Manhattan Co. 
stock, the largest bank stock investment held by the company. Mr. Brush, 
who is a director of about 50 corporations, was reputed at one time to 
hold a seat on more directorates than any other American business man. 
In his testimony in Washington he said he had at times been short of as 
many as 125,000 shares of stock. 

ne 


Wise, Hobbs & Arnold, Boston Investment Firm, Sus- 
pended by Boston Stock Exchange. 


Suspension of the investment firm of Wise, Hobbs & 
Arnold with offices at 15 Congress Street, Boston, Mass., 
for inability to meet its obligations, was announced on 
Wednesday of this week, June 1, at the opening of the Boston 
Stock Exchange, by George A. Rich, Secretary of the Ex- 
change. The firm was organized in 1919, taking over the 
business of Millet, Roe & Hagen. Its members are as fol- 
lows: Arthur C. Wise (the Exchange member), Walter C. 
Hobbs, Robert Chauncey Seaver, Harry W. Crockett and 
Asa F. Clark. Pillsbury, Dana, Young & Moulton, are 
counsel for the company. The Boston ‘“Transcript’’ of 
June 1, from which the foregoing is learned, added: 

The firm had been active in distribution of stock of the Westfield Manu- 
facturing Co., which company recently suspended common dividends. 

~~ 


Chicago Board of Trade Suspends Two Officials of 
Updike Grain Corp. From Trading—Chairman 
Stone of Federal Farm Board Reported “Interested”’ 
in Action. 


Two officials of the Updike Grain Co., a subsidiary of the 
Farmers National Grain Corp., were suspended on May 25 
from membership in the Chicago Board of Trade and the 
grain company itself was ordered deprived of corporate 
privileges in the Exchange’s clearing house, said a dispatch 
on that date to the New York “‘Times’’ from which we also 
quote as follows: 


The action, voted upon after a two-day session by the Board’s directors. 
brought to a climax the long standing feud between the Board of Trade and 
the Federal Farm Board. 

The officials hit are Fred J. Thatcher, President of the Updike Grain Co., 
and J. F. Florentine, Jr., Secretary and Treasurer. Mr. Thatcher is sus- 
pended from the Board for five years, and Mr. Florentine for two years. 
There is no appeal save to the directorate of the Board of Trade. 

In withdrawing the corporate privileges of the Updike Grain Co., the 
directors specified that its action should be effective on June 11. The same 
date is set for the suspensions. 

The charges against both Mr. Thatcher and Mr. Florentine and the 
Updike Co. were that they had violated ruies of the Board. The principal 
action was based, it was said, on the semi-annual filing of statements. 
Both men, it was charged, had filed statements on June 1 and Dec. 1 1931, 
that they owned stock in the Updike company, whereas they owned no stock. 


Statement From Board. 


The Board of Trade issued to-night the following statement: 

“The two officers were guilty of violating certain rules by making false 
affidavits to the effect that they were owners of stock in the Updike company 
when in reality this stock had been transferred and sold to the Farmers’ 
National Grain Corp. 

“The Farmers National registered two memberships on the Board of 
Trade. These memberships entitled them to the same privileges other 
members enjoy under the Board of Trade rules formulated during the past 
80 years. 

**Without notice, or without obtaining offer from competing corporations, 
the Farmers National purchased all of the stock of the Updike Grain Corp., 
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to do a general commission and futures business through this firm on the 
floor of the exchange. 

“The Updike company are members of the Board of Trade Clearing 
Association, and the Farmers National chose to clear their business through 
the Updike company. 

“It developed that the officers of the Updike company, presumably with 
the knowledge of the officers of the Farmers National, concealed in their 
statements that the Farmers National was actually owner of the stock when 
registering their new ownership with the clearing house. 

“George S. Milnor, President of the Grain Stabilization Corporation and 
General Manager of the Farmers National, appeared as one of the counsel 
in defense of the accused officers of the Updike company. It developed that 
one of the officers of the Updike company was obtaining all the brokerages 
on orders which he executed from the Farmers National in lieu of salary. 
This testimony was undisputed. 


Reasons for Decision. 

“The Chicago Board of Trade has developed a grain marketing system, 
which has been copied by the exchanges throughout this country and in 
other parts .fthe world. It has never asked or received any form of subsidy 
from governmental source, and has always functioned and provided a free, 
open and competitive market for the farmers of this country. 

“Only by rigid enforcement of its rules can the Exchange continue along 
those sound lines which have proved so valuable to farmer and consumer. 

**Regardless of the fact that these men were officers of the Farm Board 
subsidiary, financed by the government, we had no otiner recourse if the 
integrity of the Exchange is to be maintained."’ 

To-night’s action had no connection with the recent denial of an applica- 
tion for admittance to the Board of Trade Clearing House by the Farmers 
National. After that denial, the Rev. Clarence Elmer Huff, head of the 
Farm Board’s big grain subsidiary, asked the Secretary of Agriculture to 
close the Board of Trade by canceling its license as a contract market, 
although the Clearing House had indicated that the Farmers National, being 
a corporation, could not be made eligible under its rules. 

Mr. Milnor declined to-night to comment on the Exchange's decision. 


Further advices (May 26) to the ‘““Times’’ from Chicago 
said: 

The Updike Co. was bought a year ago for the purpose of giving the grain 
corporation a trading right in the wheat pit as well as membership in the 
Board of Trade Clearing House. 

“‘As the Farmers’ National has in effect lost clearing house privileges 
through the suspension of its subsidiary, the Updike Company,”’ George S. 
Milnor, President of the Grain Stabilization Corporation and Manager of 
the Farmers’ National, declared, ‘‘There is no doubt in my mind but that 
immediate steps will be taken to secure for Farmers’ National full rights and 
privileges to which it is entitled under law.”’ 

The Farmers’ National Grain Corporation, upon learning recently that 

-its trading subsidiary, the Updike Company, might lose its membership 
in the Exchange clearing house. applied for a membership in its own name, 
but it was denied. Botb the clearing house directors and Peter B. Carey, 
President of the Board of Trade, said the concern was a corporation and, 
therefore, ineligible to membership under a rule established in the clearing 
bouse in 1929. 

It was said to-day tbat the Farmers’ National corporation status might 
need to be established legally before the open fight between the Exchange 
and the corporation on trading privileges could be settled. 

It was pointed out by the Exchange directors that the farmer officials 
had appealed the decision of the clearing house directors denying their 
corporation membership to the directorate of the big Exchange. Hearings 
on the appeal are being held up pending the receipt of certain information 
requested by the Exchange directors. 


From the ‘‘Wall Street Journal’’ of May 27 we take the 
following from Washington: 


Farm Board Chairman Stone said that he was interested in the action 
of the Chicago Board of Trade in suspending from the Exchange the Updike 
Grain Co. and two of its men through whom Farmers’ National trades. 

Official notification of the action and grounds on which it was taken have 
not been received either by Agriculture Department or Farm Board. 
Pending receipt, further comment as to probable action was refused. 

Farmers’ National has an application before the Grain Futures Com- 
mission, for membership in Board of Trade Clearing Corporation, of 
Secretaries of Agriculture, Commerce and the Attorney-General. Farmers’ 
National so far is only a member of the Board of Trade. No action has been 
taken by the Commission. 

Mr. Stone explained that the Grain Futures Act provides that co-oper- 
atives shall be entitied to all prpvileges of the Board of Trade. After this 
Act was set up, Chicago Grain Exchange created the Clearing Corporation, 
through which all trades must be cleared, Mr. Stone said. Effect of the 
suspension of the trading connection of the Farm Board co-operative from 
the Clearing Corporation is to charge Farmers’ National one-half of the 
commission which an outsider would have to pay to trade on the Exchange. 


ip. 
— 





Outstanding Brokers’ Loans on New York Stock Ex- 
change at New Low Figure— Total May 31, $300,- 
397,222—-Decrease of $78,619,440 in Month. 


A new low figure for brokers’ loans on the New York 
Stock Exchange was established on May 31, on which date 
the total amount outstanding is announced as $300,397 ,222. 
This is $78,619,440 below the April 30 figures of $379 ,016,662. 
The latter total represented a decrease of $154,186,397 
below the March 31 figures. The latest figures (May 31) 
are made up of demand loans of $246,937 ,972 and time loans 
of $53,459,250. The May 31 figures were announced as 
follows by the Exchange on June 3: . 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business May 
31 1932, aggregated $300,397 ,222. 

The detailed tabulation follows: 

Demand Loans. Time Loans 
(1) Net borrowings on collateral from New York ban 


OP. A GEER, 3 ib oe dmedabcctdzacdensatn $194,351,223 $48,922,750 
(2) Net borrowings On collateral from private bankers, 
brokers, foreign bank agencies or others in the 


City of New York 52,586,749 


4,536,500 


$246,937,972 $53,459,250 
Combined total of time and demand loans $300,397 ,222. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
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The compilation of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 
follows: 


1926— 








Demand Loans Time Loans Total Loans. 
Jan. 30.---.-.......-...-.-$2,516,960,599 $966 213,555 $3 ,513.174,154 
saci i OR ar ate 2,494,846,264 1,040,744,057 3,536 .690 321 
. 60 966 .612,407 3,000,096, 167 
$65.848,657 2,835,718,509 
780 .084,111 2,767,400,514 
700 844,512 2,926 .298,345 
714,782,807 2,996 759.527 
778,286 686 3,142,148,068 
799,730,286 3,218,937,010 
821,746,475 3,111,176.925 
799 625,125 3,129,161 675 
751,178,370 3,292 860.253 
2, 338 810,446 ,000 3,138,786 ,338 
2, 129 780,961,250 3,256 459,379 
2 674 785,093 ,500 3,289.781,174 
2 ,897 799 903,950 3,341,209, 
2 79 783 875,950 3.457 ,860,) 
2.756 593 811,998 250 3,568 966,843 
2,7 11,040 877,184,250 3,641 695,290 
: 2,745,570,788 928,320,545 3,673,891 ,333 
Sept.30--_- -------...-- 3,107,674,325 896 ,953 245 3,914,627 ,570 
Oct. 31-_- -enee-----cce 3,023,238 ,874 922.898 500 3,946,137,374 
Nov. 30_- oo--.----cce 8,134,037,002 957 809 300 4,091 ,836, 
| eee ememereteme Foy Fl 952,127,500 4,432 ,907,321 
1928— 
G0e.. Shins. 5. . ----- 3,392,873,281 1,027,479,260 4,420,352,614 
Feb. 29.._- in ..-- 3,294,378,654 1,028,200 ,260 4,322 578,914 
Mar.31-.--. -----------. 3,680,425,172 1,059,749 ,000 4,640,174,172 
Apr. 30................... 3,738,937,6090 1,168 845, 4,907,782 ,599 
May 31..-.. mk, Comes 4,070,359,031 1,203 687,250 5,274,046 
June 30.....-......_..._.. 3,741,632,505 1,156,718,982 4,898,351,487 
July 31_..-.-............. 3,767,694,495 1,069 ,653 ,084 4,837 347,579 
Aag. 31__.-.-.-...-.....-. 4,093,889, 957,548,112 5,051 ,437,405 
Sept.30.....-............. 4,689,551,974 824,087,711 5,513 639,685 
Oct. 31... .--............. 5,115,727,634 763,993 ,528 5,879,721 ,062 
Nov. 30... ..-............. 5,614,388, 777 255,904 6,391 644,264 
Dec. 31..-.--..........--. 5,722,258,724 717.481 ,787 6 439,740,511 
1929— 
Jan. 31. ...-.........-.... 5,982,672,411 752,491,831 6,735,164,241 
Feb. 28... .--.......-..... 5,948,149,410 730,396,507 6 ,678,545,917 
SUERTE a6 > - depncocnsecsoe. nT 594,458,888 6,804,457 ,108 
SORy Des ede she Sess éccud 6 203,712,115 571,218,280 6,774,930,395 
\l ap Shs pesawite. stunned ,099,920,475 565,217,450 6 665,137,925 
SE Ti ates bi i es nett siemens 6,444,459,079 626,762,195 7,071,221,275 
SY SI a oo oe eth kr einsie eo 6,870,142 664 603,651,630 7,173 ,794,294 
ne 5 RO ee .161,977, 719,641,454 7,881,619,426 
Os . Bs isics  cedus Sakae 7,831,991 ,369 717,392,710 8,549,383,979 
(O08. D4 66:6 hn dscidnio tetiebib a 5,238 ,028,979 870,795,889 6,108 824,868 
SRE Oi aah cnthnomereuidnitiininiiihs 3,297,293, 719,305,737 4,0163598 ,769 
es Bho haces meatememmein 3,376,420,785 613,089,488 3,989,510,273 
1930— 
Se ere ere 3,528 246,115 456,521,950 3,984,768 065 
PE, Dis «sion aewieéseasaaan .710,563, 457 025,000 4,167 588,352 
BE Dhue a ovtn atenttenuioks 4,052,161,339 604,141,000 4,656,302 ,339 
Gd « ocednacétiobnbcooie 4,362,919,341 700,212,018 5,063,131 ,359 
PE As Sc cckbetindkbacabis 3,966 873,034 780,958,878 4,747 831,912 
DEES Bi niwatee satinneconhiina 2,980,284, 747 427,251 3,727 711,289 
EE. Mand tier bacinepereeidic ican 3,021,363,910 ,118,387 3,689 482,297 
AME, DO. bt ovivicnsdnuvdonse 2,912,612,666 686 ,020,403 3,598 633,069 
 _& SaPeaay eee aes 2,830,259,339 651,193,422 3,481 ,452,761 
DOR. Bilicwta cavdsateetbakia 1,980,639 ,692 569,484,395 2,556 124,087 
OE Ti cnn cehbcstionindah. 1,691 494,226 470,754,776 2,162 249,002 
Sc Ais oss nes ee mieiaines soemmene 1,519,400,054 374,212,835 1,893 612,890 
1931— 
Ss Ss ened apnea teaicaae 1,365,582 ,515 354,762,803 1,720,345,318 
Ph i Gwen os ciekbceoseeus 1,505,251 ,689 334,504,369 1,839,756 ,058 
Pl DE stiandedguroeneaninh 1,629,863 ,494 278,947,000 1,908 ,810,494 
BOD. Bis daw t satanwccdsccke 1,389 ,163,124 261,965, 1,651,128,124 
,508,350 261,175,300 1,434,683, 
1,102,285,060 289,039,862 1,391,324,922 
1,041,142,201 302,950,553 1,344,092, 
1,069,280 033 284,787,325 1,354,067,3: 
802, 153.879 242 254,000 1,044,407,879 
615,515,068 180,753,700 796,268,768 
5 599.919.108 130,232,800 730,151,908 
BOG: Che cnecndnscanaucendis 602,329,542 84,830,271 587,159.813 
1932— 
A. : SN uso ce aasini deahtasimanaien aoe 452,706,542 59,311,400 512,017,942 
482,043,758 42,620,000 524,663,758 
496,577,059 36,526,000 533,103,059 
341,003,662 38,013,000 379.015.662 
246 ,937,972 53,459,250 300,397,222 
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Chicago Board of Trade Cited on Charge of Discrimina- 
tion Against Farmers’ National Grain Corp.— 
Grain Futures Commission to Consider Suspension 
of Designation as Contract Market. 


The Chicago Board of Trade has been summoned to a 
hearing, June 8, before the Commission of three Cabinet 
officers created by the Grain Futures Act, to determine 
whether the designation of the Board of Trade as a contract 
market for grain should be suspended or revoked because of 
alleged discrimination against the Farmers’ National Grain 
Corp. We quote from the “‘United States Daily’’ of June 1 
from which the following is also taken: 


The following additional information was made available at the Depart- 
ment and the Federal Farm Board. 

The Farmers’ National, a nation-wide co-operative marketing associa- 
tion, which has received assistance from the Farm Board and is recognized 
by tbe Board as the national grain co-operative through which it deals with 
other grain co-operatives, is a member of the Board of Trade and applied 
some time ago for membership in the Chicago Board of Trade Clearing 
Corporation. Its application was rejected by the Board of Trade. 


Complaint Filed. 


The co-operative then filed a complaint with the Commission created by 
the Grain Futures Act, alleging violation by the Board of Trade of the 
provisions of the act requiring that co-operatives must be given “all 
privileges’’ on boards of trade designated as contract markets that are 
given to other concerns, provided the co-operative is financially responsible 
and agrees to comply with the regulations governing other members. The 
sole penalty provided by the act for its viloation by a Board of Trade is 
suspension or revocation of the designation as a contract market, which 
bas the effect of closing the market either temporarily or permanently. 

Citation of the Board of Trade to the hearing, to which its clearing house 
and the Farmers’ National also were summoned, is the culmination of a 
long period of difficulties between the Board of Trade and the co-operative. 
When the Farmers’ National was organized about the middle of 1929, it 
found that a rule of the Board of Trade prohibited admission of additional 
corporations to the Board’s clearing house. Co-operatives are necessarily 
corporations. 
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Membership Suspended. 


The co-operative therefore bought the Updike Grain Co., which was 
already a member of the clearing house. A few days ago, the Board of 
Trade expelled the Updike company from membership in the clearing house 
on charges of violation of rules of the exchange. 

While the Updike case was pending, the Farmers National applied for 
membership in the clearing house. It was this application which was 
rejected by the Board of Trade, teadirg to the co-operative’s complaint 
against the Board. 

The Commission established by the Grain Futures Act met, May 28, 
and decided to bold a bearing. It served notice on the Board of Trade and 
its subsidiary clearing corporation to file answers by June 4 to the crargé 
of the Farmers National, and set the hearing for June 8. 

The Farmers National also was given notice to appear at the hearing 
and make a showing relative to its complaint. The Commission is composed 
of the Secretary of Agriculture, the Secretary of Commerce, and the 
Attorney General. 

Oe 
Dividend Payments of Standard Oil Group Again 


Show a Drop. 


Cash dividend payments of the Standard Oil group of 
companies for the second quarter of 1932 will total $46,- 
308,873, according to a compilation by Carl H. Pforzheimer 
& Co., made on the basis of declarations of all but one of 
the smaller concerns. These payments compare with 
$46,801,053 disbursed in the first quarter of 1932 and $37,- 
843 ,467 in the second quarter of 1931. It is further stated: 


Disbursements of the group for the first six months of 1932 will total 
$93,109,926, against $120,945,264 in the corresponding period of last year, 
a decrease of $27 835,338, or approximately 23%. Of the 34 issues listed 
in the Standard Oil dividend compilation, only one is not now on a dividend 
basis. In thesecond quarter Ohio Oil Co. resumed dividends on its common 
stock with a disbursement of 20 cents a share. Standard of Kentucky 
declared a dividend of 30 cents a share for this second quarter against 
40 cents a share in the first. Standard Oil Co. of New Jersey has main- 
tained its usual regular and extra dividend payments amounting to 50 
cents a share quarterly. 

An unusually good dividend record has also been maintained by the pipe 
line companies. Southern Pipe Line cut its quarterly dividend from 
50 cents to 35 cents in the second quarter. Buckeye Pipe Line, Eureka, 
South West Pennsylvania and National Transit have continued regular 
quarterly payments. 

Dividend disbursements by quarters follows: 





1932. 1931. 1930. 1929. 1928. 
First quarter - .$46,801,053 $63,101,797 $66,687,168 $63,101,701 $48,927,670 
Second quarter. 46,308,873 57,843,467 68,555,901 66,053,389 57,694,206 
Third quarter... -....-... 51,263,688 68,271,015 65,426,981 50,068,102 
Fourth quarter. -....----. 48,530,230 83,012,644 75,063,856 62,050,357 
PEEP. osdcsiowe $220,739,182 $286,526,728 $269,645,927 $218,740,335 
i 


New York Federal Reserve Bank Reports Increase in 
Member Bank Reserves and Liquidation of Bank 
Credit—Increase in Holdings of Government Se- 
curities. 


In surveying the money market in May, the Federal 
Reserve Bank of New York, in its June 1 ‘‘Monthly Review,”’ 
states that ‘“‘member bank reserves increased further during 
the first half of May to a level about $300,000,000 above 
minimum requirements, and thereafter remained at or near 
that level.”’ The Bank adds: 


The increase in reserves since March has restored more than half of the 
shrinkage of nearly $500,000,000 which occurred during the latter part of 
1931 and the first two months of 1932, accompanying rapid liquidation of 
member bank credit. The stoppage of the decline in reserves, and the sub- 
sequent rapid increase, may be attributed chiefly to Reserve bank pur- 
chases of Government securities, together with a return flow of more than 
$200,000,000 of currency to the banks since early February. ‘These two 
accessions of funds have enabled member banks to meet all demands on 
them including gold shipments, and to reduce their indebtedness at the 
Reserve banks by $385,000,000 or almost 45%, and also to increase their 
reserves by about $300,000,000. After this substantial increase in member 
bank reserves had been accomplished, Reserve bank purchases of Govern- 
ment securities were reduced somewhat in volume the latter part of May, 
but were sufficiently large to offset gold losses and other demands, so that 
the excess of reserves was maintained. 

The recent increase has restored member bank reserves to the highest 
level since last October, when the volume of member bank credit was more 
than $3,000,000,000 larger than at present. In the process of credit con- 
traction or expansion, the release or absorption of member banks reserve 
is only about 1-10th of the change in the amount of credit outstanding. 
Thus far no material expansion of credit has been built upon the excess re- 
serves acquired by member banks during the past two months, but the 
liquidation of credit appears to have been checked. The reporting member 
banks have increased their holdings of Government securities by about 
$225,000,000 since early April, and have also increased their holdings of 
other securities somewhat, but these increases in investments have been 
slightly more than offset by further reductions in their loans. 

In New York City the loans and investments of reporting member banks 
showed a net increase of $163,000,000 between April 13 and May 25, due to 
a considerable increase in their investments. Their holdings of Govern- 
ment securities were increased $192,000,000, and their investments in other 
securities $92,000,000 during this period, but their security loans declined 
$123,000,000, and their other loans showed little change. Outside of 
New York the decline in the loans and investments of reporting member 


oven ‘gaaaaen but has recently been at a less rapid rate than in previous 
mon 
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Proceedings Against Joseph A. Broderick, New York 
State Superintendent of Banks, Result in Verdict 
of “Not Guilty”—Charges Grew Out of Failure 
of Bank of United States—Testimony of Governor 
Harrison of Federal Reserve Bank of New York. 

A verdict of “not guilty” was reached on May 28 by the 
jury in the proceedings against Joseph A. Broderick, New 
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York State Superintendent of Banks, tried on charges of 
neglect of duty in failing to close the Bank of United States 
earlier than he did. The present, the second trial of Super- 
intendent Broderick, was brought under way in New York 
City on April 6, and reference thereto was made in these 
columns May 21, page 3743. The previous proceedings, as 
indicated in our issue of Feb. 26, page 1487, were declared 
a mistrial. On March 26 New York Supreme Court Justice 
John Ford denied the change of. venue asked for by the 
Superintendent. The verdict of the jury was reached on 
May 28, after deliberating more than 15 hours. From the 
New York “Evening Post” of May 28 we quote as follows: 

The jurymen, worn after eight weeks of trial and the long final day, 
delivered their verdict before Judge George L. Donnellan in General Ses- 
sions at 3:35 a. m. A small crowd, close friends of Mr. Broderick’s and 
employees of the State Department of Banking chiefly, applauded vigorously 
and pressed around the silent superintendent with congratulations. 

Mr. Broderick, who had waited for the verdict in his office in the State 
Building, was apparently unwilling to trust his voice. His face crimson, 
he shook hands with the jury, posed for two haggard newspaper photog- 
raphers and left the building for his home. In his behalf his counsel, 
Martin Conboy, issued the following statement: 

“Mr. Broderick is grateful for the vindication which is represented by 
the verdict.” 

No decision has been reached on the disposition of three other indictments 
against Mr. Broderick charging that he conspired with officers of the 
bank to keep a knowledge of its true condition from the directors, that he 
failed to notify the directors himself, and that he failed to examine it 
regularly. It was learned to-day that the course to be followed in relation 
to those charges will not be determined until Max D. Steuer, Special 
Assistant District Attorney in charge of cases growing out of the Bank 
of United States failure, has talked it over with District Attorney Thomas 
C. T. Crain, which probably will be next week. 


Faces Other Indictments. 

Except for meal periods and its one trip to the courtroom late in the 
afternoon for rereading of testimony and clarification of the charge, the 
jury spent the entire time after receiving the case in the jury room. The 
panel went to dinner at 7:03 p. m. and returned about two hours later. 
What the nature of their deliberations had been or what ballots had been 
taken they declined: to discuss. 

The long trial was featured by the appearance as witnesses of such 
public figures as Governor Franklin D. Roosevelt, Lieutenant-Governor 
Herbert H. Lehman, former Governor Alfred E. Smith and Charles S. Whit- 
man. Most of their testimony was as to the character of the defendant, 
but the Governor and the Lieutenant-Governor also gave factual testimony 
concerning their activities in aid of Mr. Broderick in his last minute efforts 
to save the tottering bank and protect its tens of thousands of depositors. 

In the last dramatic days of the trial Mr. Broderick told his own story 
from the witness stand. He told of more than a dozen mergers which 
failed, some of which were carried virtually to the point of consummation. 

His account of days and sleepless nights of activity to avert the crash, 
substantiated by bankers and Federal Reserve officials, obviously made a 
strong impression on the jury. 

Mr. Steuer did not question this recital, basing his case entirely on the 
state of the bank long before the last feverish efforts to effect a merger. 
He contended that the reports of bank examiners had shown Mr. Broderick 
that the bank was in such shape that it should be closed and that the 
Superintendent delayed to “save the bodies’? of Bernard K. Marcus and 
Saul Singer, the senior officers. 


It was announced May 28 that the disposition of the 
three indictments pending against Superintendent Brod- 
erick would be decided this week at a conference between 
District Attorney Crain and Max D. Steuer, special prose- 
cutor. As to the pending charges the New York “Times” 
of May 29 said: 

One indictment charges Mr. Broderick with violation of the law requir- 
ing examination of banks every six months. Another charges he failed 
to inform the directors of the Bank of United States individually of an 
examiner’s adverse report. The third indictment charges conspiracy and 


names also former officers of the bank, Bernard K. Marcus, Saul Singer, 
C. Stanley Mitchell and Simon H. Kugel. 


From the “Times” of May 29 we also take the following: 


Mr. Crain and Mr. Steuer declined to comment yesterday on the verdict, 
which the jury reached after deliberation of more than 12 hours. Mr. 
Broderick expressed himself as ‘“‘very grateful’? and announced he would 
rest for three or four days. 

Crain Praises Steuer. 

Mr. Crain in announcing the conference made public a letter he sent to 
Mr. Steuer yesterday. It reads as follows: 
My dear Friend: 

I feel sure you must know how deeply I appreciate the invaluable heip 
you have been to the people of the State and to me as District Attorney 
in the difficult and important criminal prosecutions growing out of the 
methods of management adopted by those in control of the Bank of United 
States and the character of supervision of that institution by the Superin- 
tendent of Banks and his subordinates. 

The broadmindedness and fairmindedness which you have shown in the 
preliminary inquiries before the grand jury and in the trials following 
the indictments have been as noteworthy and commendable as your ability, 
zeal and fearlessness in the trial of the cases. 

That in the midst of your professional engagements as a leader of the 
New York bar you should have volunteered without pecuniary compensa- 
tion to enter upon so arduous and protracted a publie service showed a 
consciousness of professional obligation and a patriotic spirit of public 
service which, so far as I amr concerned, shall not go unnoticed. 

The friendship which for years I have felt for you has been strengthened 
by our close and pleasant associations, and in the name of the depositors 
and stockholders of the mismanaged bank and of the people of the State, 
I thank you. 

Very sincerely yours, 
THOMAS C. CRAIN. 
State to Be Asker to Pay. 

Friends of Mr. Broderick said yesterday steps would be taken to have the 
State reimburse him for the cost of defending himself as a public official 
on charges of which he was not found guilty. This procedure, it was said, 
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was customary in cases of this sort, and a bill will be introduced in the 
next Legislature to reimburse Mr. Broderick. The cost of the defense is 
expected to be in excess of $100,000. Counsel fees to Martin Conboy and 
John Kirkland Clark, the stenographic record, which during the eight 
weeks’ trial amounted to about $200 a day, and incidental expenses, it 
was pointed out, will easily bring the bill up to more than $100,000. Should 
Mr. Broderick be tried on the other indictments and acquitted, the cost 
to the State will be much greater. 

Among the many who congratulated Mr. Broderick yesterday on the 
outcome of the trial was Governor Roosevelt. The Governor appointed 
Mr. Broderick as Banking Superintendent and appeared at the trial as a 
character witness. 

Several hundred telegrams and telephone were received at the 
Banking Department offices in the State Building, 80 Centre Street. 
The messages were from officials, business acquaintances, bankers and 

Mr. Steuer was not present when John J. McNally, the foreman, 
announced the verdict. Mr. Conboy and Mr. Clark were in the court 
room, as were twoscore or more friends and associates of Mr. Broderick. 

Judge Donnellan thanked the jurors and congratulated them for their 
conscientious work. In excusing them from further duty the judge an- 
nounced that each would receive $300 extra compensation for time lost 
during the trial. 


On May 23 attorneys for Superintendent Broderick moved 
that the charges against Mr. Broderick be dismissed on the 
ground that the prosecution had not made out a prima facie 
ease. The New York “Herald Tribune” of May 24 also said: 


It was also argued that by permitting the case to go before the jury the 
executive branch of the Government was subjected to review by the judicial 
branch, thus making the latter paramount. 

Judge Donnellan denied the motion, holding that while he had ruled that 
the Superintendent of Banks had wide discretion in the exercise of his 
duties, it was a question of fact to be decided by the jury as to whether 
the Superintendent’s delay in the closing of the institution constituted a 
willful neglect of duty. 

Martin Conboy thereupon began his summation of the defense before the 
jury, which he is expected to complete this morning. It appeared likely 
that the case would be placed in the jury’s hands by to-morrow. 

Judge Donnellan, in denying the motion for dismissal, said that in his 
judgment the case came within the purview of Section 1857 of the Penal 
Code. This section reads: ‘‘Where any duty is or shall be enjoined by 
law upon any public officer, or upon any person holding a public trust 
or employment, every wilful omission to perform such duty, where no 
special provision shall have been made for the punishment of such delin- 
quency, is punishable as a nrisdemeanor.”’ 

Mr. Conboy, in opening his summation, characterized Mr. Broderick’s 
trial as ‘‘the pillorying of an official who has given unselfish and unstinted 
service.” 

One of those who testified during the trial in behalf of 
Superintendent Broderick was George L. Harrison, Governor 
of the Federal Reserve Bank of New York, who on May 20 
told of co-operating with Mr. Broderick in the Superintend- 
ent’s efforts to save the Bank of United States, from July 
1930 until Dec. 11 1930, when the institution was closed. 


The “Times” of May 21 said: 


He Suggested Merger. 

Governor Harrison told of his own efforts to merge the Bank of United 
States. It was he, he testified, who evolved the idea of the marker of 
the Bank of United States, the Manufacturers’ Trust Co. and the Public 
National Bank, in July 1930, a plan which later included the International 
Trust Co. As late as November 1930, he said, he told officials of the 
Manufacturers’ and Public banks that he was convinced the merger would 
be beneficial to all the institutions concerned. 

The merger idea, he said, was an outgrowth of an attempt to induce the 
Manufacturers’ and the Public to join the Clearing House Aossociation to 
stop their competition for thrift accounts. Membership in the Clearing 
House would have forced them to reduce their interest rates on these 
accounts. The two banks demurred, he said, saying that if they joined the 
Olearing House and cut their interest rates all their thrift account business 
would go to the Bank of United States. To counter this, he testified, he 
suggested the three-bank merger and the plan progressed so satisfactorily 
that he left for Europe early in November 1930, confident the deal would 
go through. 

While in Europe he received a cable from Mr. Broderick informing him 
of the collapse of negotiations, whereupon he hurried back to New York 
and worked with the Superintendent in the vain attempt to save the 
Bank of United States. Mr. Conboy sought to put in evidence the cable 
Mr. Broderick sent the witness. Mr. Steuer objected. 


Calls Broderick Guilty in Loss. 


“That cablegram will not return one cent of the money of the depositors 
of the Bank of United States,” he shouted. 

‘No money was taken from the Bank of United States,” snapped Mr. 
Conboy. 

“No, only millions,’ continued Mr. Steuer, raising his voice still higher. 

‘‘Well, Mr. Broderick didn’t take any of it,”’ pointed out Mr. Conboy. 

‘Broderick, by the neglect of his duty, is just as guilty as any one 
else,’ cried the prosecutor. At this point Judge Donnellan intervened. 


ee 


House Passes Steagall Bill for Guarantee of Deposits 
in National Banks—Measure Amending National 
Bank and Federal Reserve Acts Would Form 
$1,000,000,000 Fund. 

The bill of Representative Steagall, amending the National 
Bank Act and the Federal Reserve Act, and to provide a 
guaranty fund for depositors in banks, was passed by the 
House of Representatives on May 27. The bill was passed 
without a record vote. According to Associated Press 
accounts from Washington May 27, the bill goes to the 
Senate with one major change from its original text, although 
Representative Louis T. McFadden of Pennsylvania, rank- 
ing Republican on the Banking Committee, said, “It is 
striking the worst blow ever administered the Federal 
Reserve System.’’ He insisted that ‘“‘not a single member 
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of the Administration approves it,’’ said the Associated 
Press, which added: 


Henry B. Steagall, of Alabama, Chairman of the Committee, contended, 
however, the measure assuring depositors they would get their money back 
even though their banks failed is ‘‘essential and indispensable toward 
restoration of confidence and a revival of business in the United States.” 

The one major change affected conditions for the participation of State 
banks in the guaranty fund. Originally, Mr. Steagall proposed that they 
be required to meet stipulations set by a new Federal bank liquidating 
board and then pay twice as much for admission as National or Federal 
Reserve member banks. An amendment by Representative Harold 
McGugin, Republican, of Kansas, was accepted by Mr. Steagall, however, 
to permit admission of State banks provided they provide certificates of 
soundness from the State regulating authority. They would pay the same 
fees as Reserve member banks. 


Provisions of the bill were summarized as follows in the 
Associated Press dispatches May 27: 


The bill proposes the establishment of a $1,000,000,000 fund to guarantee 
deposits. obtainable in this manner: 

$150,000,000 from the Treasury, representing the amount the Treasury 
has received in franchise taxes. 
rae $150,000,000 contribution from the $300,000,000 surplus of Reserve 

ks. 

A $100,000,000 assessment upon Reserve member banks: an additional 
weer of $100,000,000 a year, if necessary, upon Reserve member 

Loans from the Reconstruction Finance Corporation to total $500,- 
000,000, if that much is needed. 

If a bank which joined the guaranty fund failed, the Federal liquidating 
board would be required, within 90 days, to pay to depositors not less than 
50% of their deposits if they did not exceed $1,000, and not less than 25% 
if they did. Within six months a second installment would be paid, cover- 
ing the balance of $1,000 accounts and 25% on all others. The larger 
accounts would be paid in two more six-month installments of 25%. 

The bill also would— 

Prevent organization hereafter of National banks having a minimum 
capital stock of less than $50,000. 

Prohibit the payment of dividends by National banks except upon the 
basis of the surplus. 

Require Federal Reserve banks to give immediate credit on checks drawn 
against them by members, but permit charging the current interest rate 
until the checks were collected. 

Provide that stockholders in National banks can be held responsible for 
double liability one year, instead of 60 days. after a transfer of their stock. 

Authorize the Reconstruction Corporation to issue such securi- 
ties as may be necessary to provide all, or part of, the $500,000,000; require 
that the corporation's loans shall be made to the liquidating board without 
security. 


From the Washington dispatch May 27 to the New York 
““Times’’ we take the following: 


The liquidating board will be composed of the Secretary of the Treasury, 
the Comptroller of the Currency and three individuals appointed by the 
President with the consent of the Senate. Only one of these civilians may 
be of the same political faith as the President. 


To Take Over Insolvent Banks. 


The board is authorized to take over any insolvent bank and to make the 
first payment to depositors within 90 days of the closing date; the remainder 
would be paid off in three installments of six months. 

The final vote on the bill provoked considerable comment. Representa- 
tive McFadden of Pennsylvania. former chairman of the Banking and 
Currency Committee, moved to recommit the bill and strike out the 
guarantee features. He also wanted a roll-call. 

His motion to recommit was rejected, 89 to 38, and on the demand for 
a roll-call only 38 stood instead of the required 57. 

Representative Bacon of New York opposed the ‘“‘procedure.”’ 
he wanted to go on record against the bill. 

The members enjoyed a laugh at their own expense during the afternoon 
when it was called to the attention of the House that ‘‘after all this talk of 
economy, here we are creating another commission.”’ 

Representative Johnson of Washington moved that the $10,000 salary 
for the members of the board be reduced to $9,000, and the maximum for 
other employees be reduced from $10,000 to $8,000. Both were hilariously 
adopted. 


Stating that the House also adopted an amendment making 
the terms of the members of the Board six years instead of 
four as proposed by the Banking and Currency Committee, 
the ‘‘United States Daily’’ of May 28 said in part: 


Guaranty Fund Retained. 


Representative McFadden made successive efforts to strike out provisions 
in the bill pertaining to the guaranty fund in the Committee of the Whole, 
once being beaten by viva voce vote and again by a vote of 96 ayes to 
129 nays. 

Representative Patman (Dem.), of Texarkana, Tex., sought ineffectively 
to strike out the provision that there shall be paid into the guaranty fund 
by the Treasury an amount equal to the entire sums heretofore paid to 
the United States as franchise tax by the Federal Reserve banks, ap- 
proximately $147 ,000,000, he said. 

Representative Williamson (Rep.), of Rapid City, 8. Dak., in an amend- 
ment which was adopted revised the language of Section 3 relating to 
liability of shareholders in the banks. A number of perfecting amendments 
were agreed to. 

The bill as passed requires National banks wo have a minimum capital 
of $50,000 but associations formed to succeed to the business of an existing 
bank in cities of 6,000 population or less may, in the discretion of the 
Comptroller of the Currency, be organized with capital of not less than 
$25,000 and no association shall be organized without an initial surplus of 
10% of its capital stock. ; 

Showing of Earnings. 

It amends the Federal Reserve Act by requiring Federal Reserve banks 
to pay one-half of net earnings to member banks to be prorated on a basis 
of capital stock held by member banks in Federal Reserve banks and the 
other half of net earnings to a fund for the guarantee of deposits. It 
requires Federal Reserve banks to give immediate credit to member banks 
upon checks received. 

It provides that member banks shull not be permitted to pay interest on 
deposits at a greater rate than 4%, as to any deposit after enactment of the 
bill. It would prevent member banks from paying any dividend until 
their surplus amounts to 25% of its paid-in capital, after which 6% dividends 
would be permitted. 


He said 
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Liability Provision Opposed. 

When the Steagall bill was brought up, Representative Cox (Dem.), of 
Camilla, Ga., moved to strike out Section 3, which amends ‘existing law 
by eliminating the provision that renders shareholders of National banking 
associations liable to assessments in amounts equal to the amount invested 
in such shares. 

The Committee view in reporting the bill was that this assessment, while 
intended to operate as an additional protection for deposits, is in actual 
practice of little practical value and that the removal of the liability would 
encourage the organization of banks in communities where banking facilities 
have been destroyed witbout depriving depositors of any very substantial 
protection. 

Mr. Cox said the section as reported would relieve National banks or 
stockholders of National banks that may be organized after enactment of 
the bill of any liability on stocks. His objection to it, he said, is that it 
gives preferential treatment to owners of National bank stock whereas 
in most of the States the banking laws contain a provision imposing double 
liability on stock. ‘ 

“If this particular section of the bill should be adopted,’’ he said, “it 
would have the effect, first, of bringing about a hurried reorganization of 
National banks in order that stockholders may be relieved of the liability 
which is now imposed on them by existing law. 

New Provision Proposed. 

“My amendment proposes to strike out this provision and leave the 
owners of stock in Federal, State and National banks upon the same footing 
as they are now. The Banking and Currency Committee now has agreed 
to my amendment. The effect of the bill’s provision would be to kill off all 
interest in the stock of State banks, because no one can own such stocks 
without being subject to the double liability clause of the law.’’ 

Representative Williamson (Rep.), of Rapid City, 8. D., offered a 
preferential amendment to strike out Section 3 and insert a new Section 3 
as follows: 

“Section 3 Section 5151 Revised Statutes, and Section 23 Federal Reserve 
Act (relating to liability of shareholders of National banking associations) 
(U. 8. O. Title XII, Section 6264) are amended by striking out the words 
in the second paragraph ‘sixty days’ and inserting in lieu thereof ‘one 
year’.”’ 

“The present law does away with the double liability of stockholders after 
60 days, that is, the liability only continues for 60 days after transfer of the 
stock,’’ Mr. Williamson explained, ‘‘and I want to extend that liability for 
one year. The purpose of my amendment is: Inside stockholders who 
know that a bank is apt to be closed, in a great many cases transfer their 
stock to dummies, and the result is we have realized very little upon the 
double liability from stockholders of closed National banks. If you will 
extend that liability for one year I think we can very greatly enlarge the 
recoveries that have been made in past years.”’ 


Liability Change Approved. 


“I know of one case where not a single stockholder was able to respond to 
anything,’’ Representative McKeown (Dem.), of Ada, Okla., said. 

“That is a very common thing," replied Mr. Williamson. 

“I will state to the gentleman ,"’ Mr. Cox interrupted, ‘‘that in practice 
they are able to reach cases where the stock had been transferred for more 
than 12 months prior to the failure of the bank. In other words, if they 
could show that a stockholder had notice of the insolvency of a bank the 
60-day period would not give relief against liability .’’ 

“That is quite true, of course,”” Mr. Williamson said, ‘‘but, as a matter of 
fact, the past history of National banks shows that we have’ only collected 
about 16% of the double liability of stockholders, which shows a very bad 
situation. I am very confident that a great many of those who have trans- 
ferred their stock with some knowledge that a bank was going to fail would 
be called upon to respond if the period was made one year.” 

The Williamson substitute amendment was adopted. 

Guarantee Fund Opposed. 

Representative McFadden moved to strike out the entire Section 5, 
which section as reported proposed to amend the Federal Reserve Act by 
requiring Federal Reserve banks to pay one-half of their net earnings to 
member banks to be pro-rated on a basis of capital stock held by member 
banks in Federal Reserve banks and the other half of the net earnings to a 
fund for guarantee of deposits. 

Mr. McFadden said this is the first of the bill’s provisions for guarantee 
of bank deposits and that he proposed to offer amendment to strike out 
other provisions in the bill that pertain to guarantee to deposits in banks. 
Representative Stevenson (Dem.), of Cheraw, S. C., a member of the 
Committee, opposed the McFadden motion. 

“This is an amendment to strike out the provision for maintenance of 
the guarantee fund,’’ Mr. Stevenson warned. 

Mr. Mc¥Fadden’s amendment was rejected by a teller vote of 96 ayes to 
129 nays. 

Representative Patman (Dem.), of Texarkana, Texas, then offered an 
amendment providing that a charge of 4% of 1% be made to member banks 
of the Federal Reserve System for the privilege of issuing notes, but this 
amendment was defeated by a standing vote of 10 ayes to 125 nays. 

Action on Other Proposals. 

The Committee approved an amendment offered by Representative 
Dies (Dem.), of Orange, Texas, perfecting the language of the section which 
provides for the method of investigations and hearings when the Comp- 
troller of the Currency finds that the continued service of any officer or 
director of any National bank is detrimental to the safe operation of such 
bank. The amendment was adopted by viva voce vote. 

The House then voted down by 10 ayes to 49 nays an amendment offered 
by Representative Cochran (Dem.), of St. Louis, Mo., which would bave 
provided that the employees in the offices of the board shall be classified 
under civil service. 

Mr. McFadden offered an amendment to strike out the section creating 
the board which would administer the guarantee fund. 

Two preferential amendments, offered by Representative Johnson 
(Rep.), of Hoquiam, Wash., however, were first adopted. One reduced the 
salary provided for members of the board from $10,000 to $9,000 per year, 
and the other reduced the salary provided for any other officer, agent, 
attorney, examiner or employee of the board from not to exceed $10,000 to 
not to exceed $8,000. 

The House also adopted a preferential amendment offered by Repre- 
sentative Stafford (Rep.), of Milwaukee, Wis., increasing the terms of 
members of the board from 4 to 6 years, Mr. McFadden’s amendment 
then was defeated by a viva voce vote. 


General debate on the measure was completed on May 26, 
when reading of the bill for amendment was begun. On 


that day an amendment adopted was that to permit banks 
in localities where the population is not more than 6,000 
to be organized with a capital of less than $25,000. From 
the ‘United States Daily’’ of May 27 we take the following: 


Financial Chronicle 


June 4 1932 


Equal Status for All Banks, 

Numerous members, during general debate, criticized the section of the 
bili requiring a non-member bank desiring to participate in the tiquidating 
fund to pay into the fund an initial assessment equal to twice the amount 
paid in by a member bank of the Federal Reserve System. . . . 


Views of Federal Officials. 

Representative Andrew (Rep.), of Gloucester, Mass., opposing the bill, 
said that, in looking through the hearings, he found that no Government 
officials had approved the measure. The Secretary of the Treasury was 
not called before the Committee, he said, nor was any member of the 
Federal Reserve Board, except the Comptroller of the Currency, John W. 
Pole, exofficio member of the Board, who opposed the proposition. 

He also stated that no member of the Reconstruction Finance Corpora- 
tion had been called before the Committee on the bill that no “bankers 
occupying positions of importance” were called, and that only two presidents 
of State banking associations testified. 

Advocating the measure, Representative Gavagan (Dem.), of New York 
City, said the only reason he could imagine that any banker would oppose 
the proposal would be because such banker does not want stricter banking 
regulations, as the bill provides. He said enactment of the measure would 
be a “boon to prosperity.’’ 

Need of Decentralization. 

Representative Hancock (Dem.), of Oxford, N. C., said the ultimate 
effect of the bill would be further to concentrate the banking system, when 
what is really needed is decentralization. He contended that the measure 
would be injurious to State banks and to the advantage of banks which are 
members of the Federal Reserve System, and would mean the eventual 
destruction of between 7,000 and 9,000 banks. The bill, he said, will 
attract money into the commercial field, which has a surplus of money 
now, and will take it out of the savings field, where it is needed. 

“This bill puts a premium on bad banking policies and incompetency in 
the management of banks,’ Mr. Hancock declared. ‘‘It penalizes initiative 
and individualism, and will mean the ultimate concentration of banking 
powers in Washington. 

“If you think the banking business should be taken over by the Govern- 
ment, vote for this bill; but if you do not want that to happen, then vote 
down the measure.”’ 

Representative Stevenson (Dem.), of Cheraw, 8S. C., ranking majority 
member of the committee in charge of the bill, told the House that a 
con mittee amendment would be offered to strike out the provision requir- 
ing that State banks desiring to participate in the guaranty fund must 
contribute to the liquidation fund twice the assessment paid by member 
banks of the Federal Reserve System. This, he said, will put State banks on 
the same level with member banks. 

The cpponents of the measure, he stated, seemed to be converned over 
the welfare of uhe banks, while it is the desire of the Committee to do some- 
thing for the benefit of the people who have money in the banks; that is 
the purpose of this bill, he added. 

Stricter banking laws are needed, Mr. Stevenson told the House, so that 
banks practicing unethical methods will be put out of business. He said 
that is one purpose of the bill. Confidence will be restored by assuring the 
people of the country that when they put their money in a bank they can 
get it back. 

Representative Hogg (Rep.), of Point Pleasant, W. Va., Patman (Dem.), 
of Texarkana, Tex., and White (Rep.), of Toledo, Ohio, were others who 
spoke in opposition. Representative Goldsborough (Dem.), of Denton, 
Md., spoke in favor of the measure. 

Representative LaGuardia (Dem.), of New York City, advocating the 
bill, said: 

“We are going to have insurance of deposits and put the full credit of the 
United States back of the system. We are going to have a proper system of 
banking inspection so as to make failures almost impossible.”’ 

Representative Steagall (Dem.), of Ozark, Ala., in charge of the bill, 
said the banks of the country are solvent, but the trouble is the lack of 
confidence of many depositors. Mr. Steagall indicated that the bill will be 
amended to let State banks come into the guaranty fund system to be set 
up, On payment of the same fees as the Reserve System banks. 

Representative Busby (Dem.), of Houston, Miss., favored a sound 
system of protection of bank deposits. 

Representative Tierney (Dem.), of Greenwich, Conn., in opposition, 
said if the bill is passed ‘‘we will face another crisis.”’ 

Representative Michener (Rep.), of Adrian, Mich., said he believed the 
time will come for some kind of guaranty bank deposit system, but whether 
this bill is the proper one is not certain. 

Representative Williamson (Rep.), of Rapid City, 8. Dak., pointed out 
what, he said, are certain dangerous details in the proposal. 

Representative McFadden (Rep.) of Canton, Pa., former Chairman of 
the Banking and Currency Committee, said bank deposits should be 
protected, but the legislation should deal with casuses and not effects. 
The cause of lack of confidence in the banks, he said, is that the people 
have been exploited by the bankers and that the Federal Reserve Board 
has been mismanaged. 

Representative White (Rep.), of Toledo, Ohio, opposing, said the bil 
rewards the man who gambles in banking and puts the price of the remedy 
on those banks that carry through and manage sanely. 


An item regarding the bill appeared in our issue of April 
23 


The following is the text of the bill as it passed the House 
May 27: 


An Act to amend the National Banking Act and the Federal Reserve Act, 
and to provide a guaranty fund for depositors in banks. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


TITLE I. 

Section 1. The first sentence of Section 5138 of the Revised Statutes, 
as amended (U.S. O., Supp. V, Title 12, Section 51), is amended by 
striking out ‘‘and except that such associations with a capital of not less 
than $25,000 may, with the sanction of the Secretary of the Treasury, be 
organized in any place the population of which does not exceedthree thousand 
inhabitants”’ and inserting in lieu thereof the following: ‘‘and except that 
associations formed for the purpose of succeeding to the business of an 
existing bank in any such place where the population does not exceed six 
thousand may, in the discretion of the Comptroller of the Currency, be 
organized with a less capital than $50,000 but not less than $25,000.” 

Section 2. (a) Section 5138 of the Revised Statutes, as amended 
(U.8.C., Suppl V, Title 12, Section 51), is amended by adding the following 
new sentence: ‘‘No association shall be organized unless with aYsurplus 
(hereinafter called initial surplus) of not less than an amount equal to_10% 
of its capital stock.” ie 

(b) Section 5168 of the Revised Statutes (U 8S C., Title 12, Section _26) 
is amended to read as follows: 








Volume 134 Financial 

“Section 5168. Whenever a certificate is transmitted to the Comptroller 
of the Currency, as provided in this title, and the association transmitting 
the same notifies the Comptroller that at least 50% of its capital stock and 
that at least 50% of its initial surplus has been duly paid in, and that such 
association has complied with all the provisions of this title required to be 
complied with before an association shall be authorized to commence the 
business of banking, the Comptroller shall examine into the conditions of 
such association, ascertain especially the amount of money paid in on 
account of its capital and on account of its initial surplus, the name and 
place of residence of each of its directors, and the amount of the capital 
stock of which each is the owner in good faith, and generally whether such 
association has complied with all the provisions of this title required to 
entitle it to engage in the business of banking; and shall cause to be made 
and attested by the oaths of a majority of the directors, and by the president 
or cashier of the association, a statement of all the facts necessary to 
enable the Comptroller to determine whether the association is lawfully 
entitled to commence the business of banking.’’ 

(c) The first proviso of Section 1 of the Act entitled ‘‘An Act to provide 
for the consolidation of National banking associations,’’ approved Nov. 7 
1918 (U. 8. C., Title 12, Section 33), is amended to read as follows: ‘‘Pro- 
vided, That the capital stock and initial surplus of such consolidated 
association shall be not less than that required under existing law for the 
organization of a National bank in the place in which it is located.” 

(d) ‘That portion of the second sentence of Section 3 of such Act of 
1918, as amended (U. S. C., Supp. V, Title 12, Section 34a), before the 
semi-colon in such sentence is amended to read as tollows: ‘‘The capital 
stock and initial surplus of such consolidated association shall not be less 
than that required under existing law for the organization of a National 
banking association in the place in which such consolidated association 
is located.”’ 

(e) Section 5154 of the Revised Statutes, as amended (U.S. C., Title 12, 
Section 35), is amended by adding after the first proviso the following: 
“* : Provided, That the initial surplus of such association shall be not less 
than that required under existing law for the organization of a National 
banking association in the place in which such association is located.”’ 

(f) Section 5140 of the Revised Statutes (U. 8. C., Title 12, Section 53) 
is amended to read as follows: 

“Section 5140. At least 50% of the capital stock and at least 50% of 
the initial surplus of every association shall be paid in before it shall be 
authorized to commence business, and the remainder of the capital stock 
and initial surplus shall be paid in installments of at least 10% each, on the 
whole amount of the capital and initial suplus, as frequently as one install- 
ment at the end of each succeeding month from the time it shall be authorized 
by the Comptroller of the Currency to commence business; and the pay- 
ment of each installment shall be certified to the comptroller under oath 
by the president or cashier of the association."’ 

(g) The first two sentences of Section 5141 of the Revised Statutes 
(U.8.C., Titie 12, Section 54) are amended to read as follows: ‘‘Whenever 
any shareholder, or his assignee, fails to pay any installment on the stock 
or on the initial surplus when the same is required by the preceding section 
to be paid, the directors of such association may sell the stock of such 
delinquent sharehuider at public auction, having given three weeks’ previous 
notice thereof in a newspaper published and of general circulation in the 
city or county where the association is located, or, if no newspaper is 
published in said city or county, then in a newspaper published nearest 
thereto, to any person who will pay the highest price therefor, to be not 
less than the amount then due thereon (including amounts due from such 
shareholder with respect to initial surplus), with the expenses of advertise- 
ment and sale;.and the excess, if any, shall be paid to the delinquent share- 
holder. If no bidder can be found who will pay for such stock the amount 
due thereon (including amounts due from such shareholder with respect to 
initial surplus) to the association, and the cost of advertisement and sale, 
the amount previously paid shall be forfeited to the association, and such 
stock shall be sold as the directors may order within six months from the 
time of such forfeiture and if not sold it shall be canceled and deducted 
from the capital stock of the association."’ 

(hb) The first two sentences of Section 5205 of the Revised Statutes, as 
amended (U. 8. C., Title 12, Section 55), are amended to read as follows: 
“Every association which shall have failed to pay up its capital stock or 
initial surplus, as required by law, and every association whose capital 
stock shall have hecome impaired by losses or otherwise, shall, within three 
months after receiving notice thereof from the Comptroller of the Currency, 
pay the deficiency in the capital stock and initial surplus, by assessment 
upon the shareholders pro rata for the amount of capital stock held by 
each; and the Treasurer of the United States shall withhold the interest 
upon all bonds held by him in trust for any such association, upon-notifi- 
cation from the Comptroller of the Currency, until otherwise notified by 
him. If any such association shall fail to pay up its capital stock and initial 
surplus, and shall refuse to go into liquidation, as provided by law, for 
three months after receiving notice from the comptroller, a receiver may be 
appointed to close up the business of the association, according to the 
provisions of Section 5234.”’ 

(i) That part of Sectioa 5143 of the Revised Statutes, as amended 
(U. 8. C., Title 12, Section 59), before the semi-colon is amended to read 
as follows: ‘‘Any association formed under this title may, by the vote of 
shareholders owning two-thirds of its capital stock, reduce its capital and 
surplus to any sum not below the amount required by existing law tos 
authorize the formation of associations."’ 

Section 3. Section 5151 of the Revised Statutes and Section 23 of the 
Federal Reserve Act (relating to liability of shareholders of National 
banking associations) (U. 8. C., Title 12, Sections 63, 64) are amended by 
striking out the words in the second paragraph ‘‘sixty days’’ and inserting 
in lieu thereof ‘‘one year.”’ 

Sections 4. The provisions of Sections 1 and 2 of this Act shall apply 
only to Nationai banking associations organized after the date of enactment 
of this Act, and the provisions of law amended by such sections shall apply 
to ail other National banking associations as if such sections had not been 
enacted. ' 

Section 5. (a) The second sentence of the first paragraph of Section 7 
of the Federal Reserve Act (U. 8. C., Title 12, Section 289) is amended to 
read as follows: ‘‘After the aforesaid dividend claims have been fully met 
10% of the net earnings of such bank shall be paid into the surplus. One- 
half of the remainder of the net earnings sball be paid into the Federal 
guaranty fund for depositors in member banks of the Federal Reserve 
System, and the remaining one-half shall be paid to the member b nks of 
the Federal Reserve System, of which amount each such bank shall be 
paid an amount which bears the same ratio to the amount of such remaining 
one-half as the paid-in capital stock owned by stockholders in such member 
bank bears to the total paid-in capital stock owned by all stockholders in all 
member banks of such Federal Reserve bank.”’ 

(b) The first sentence of the second paragraph of Section 7 of the 
Federal Reserve Act is repealed. 

* (c) The second sentence of the second paragraph of Section 7 of the 
Federal Reserve Act is amended to read as follows: ‘‘Should a Federal 


Reserve bank be dissolved or go into liquidation, any surplus remaining, 
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after the payment of all debts, dividend requirements as hereinbefore 
provided, and the par value of the stock, shall, in the discretion of the 
Secretary, be used to supplement the gold reserve held against outstanding 
United States notes, or shall be applied to the reduction of the outstanding 
bonded indebtedness of the United States under regulations to be prescribed 
by the Secretary of the Treasury.” 

Section 6. The first paragraph of Section 13, as amended, of the Federal 
Reserve Act (U. S. O., Title 12, Section 342) is amended by adding at the 
end thereof the following new paragraph: 

“Upon application of a sending bank, a Federal Reserve bank shall give 
immediate credit on checks and drafts received from such bank for col- 
lection, but the Federal Reserve bank may charge on such credit an amount 
of interest calculated at the current rediscount rate from the time of receipt 
of such item to the time of collection thereof, or with the approval of the 

‘Federal Reserve Board, may establish a time schedule for the calculation 
of such period.” 

Section 7. No member bank of the Federal Reserve System shall pay 
interest at a greater rate than 4% per annum with respect to any deposit 
made in such bank after the date of the enactment of this Aci. 

Section 8. After the date of the enactment of this Act, no member bank 
of the Federal Reserve System sball (1) pay any dividend until its surplus 
equals more than 25% of the amount of its paid-in capita: stock, (2) pay 
any dividend at a rate in excess of 6% per annum if its surplus equals 
more than 25% of the amount of its paid-in capital stock but no. more than 
50% of such amount, or (3) pay any dividend at a rate in excess of 8% 
per annum if its surplus equals more than 50% of the amount of its paid-in 
capital stock but not more than 100% of such amount. Whenever the 
surplus of any suct bank equals more than 100% of the amount of its paid-in 
capital stock, such bank may pay any dividend rate thereon which will not 
reduce such surplus to 100% or less of the amount of its paid-in capital stock. 

Section 9. Whenever the Comptroller of the Currency finds that the 
continued service of any officer or director of any National bank is detri- 
mental to the safe operation of such bank, he shall so certify to the Federal 
Bank Liquidating Board, and attach to such certification a detailed state- 
ment of facts upon which the Comptroller of the Currency bases his finding. 
A copy of such certification and attached statement shall be furnished at the 
same time to any such officer or director. Not less than 30 days after such 
certification such board shall hold a hearing of which such officer or director 
shall have reasonable notice, and at which he shall have the right to be 
heard and be represented by counsel. If the Comptroller of the Currency 
shall prove his finding, the board shall by order notify the bank of which 
such officer or director is an officer or director that it has sustained the 
finding of the Comptrolier of the Currency and that such bank is required 
to immediately remove such officer or director or to furnish the board witb 
such assurances as the board may require that such officer or director will 
desist from the conduct, acts, or omissions which tbe board has found is 
detrimental to the safe operation of such bank. If such bank shall fail to 
immediately furnish the board with sucb assurances as may be required by 
the board, such bank shall thereupon take such action as may be necessary 
to remove such officer or director. 


TITLE 11. 

Section 201. There is hereby established a board to be known as the 
Federal Bank Liquidating Board (hereinafter called the board), which shall 
consist of the Secretary of the Treasury, the Comptroller of the Currency, 
and three citizens of the United States appointed by the President, by and 
with the advice and consent of the Senate. Not more than one of the 
appointive members of the board shall be of the same political party as the 
President. The appointive members of the board shall hold their offices 
for a term of six years, except that the members first appointed shall hold 
office respectively for two, four, and six years, as designated by the Presi- 
dent, and that a member appointed to fill a vacancy shall serve only for the 
unexpired portion of the term of the member whom he succeeds. Each 
appointive member shall receive a salary of $9,000 per annum, payable 
monthly. The appointive members of the board shall be ineligible, during 
the time they are in office and for one year thereafter, to hold any office, 
position, or employment in any member bank of the Federal Reserve 
System or in or on the Federal Reserve Board. The board shall elect its 
own chairman and other officers, and is authorized to employ and fix the 
compensation of such officers, attorneys, agents, examiners, and employees 
of the board as it deems necessary, but the compensation of no such officer, 
attorney, agent, examiner, or employee shail be at a rate in excess of 
$8,000 per annum. The Secretary of the Treasury and the Comptroller of 
the Currency shall receive no compensation for service as members of the 
board. All expenses of the board shall be paid out of the fund by the board, 
under rules and regulations prescribed by the board. Before the board 
shall sell the assets of any failed bank at private sale the same shall be 
appraised and the price received shall not be less than two-thirds of the 
appraisement. 

Section 202. (a) There is hereby established a fund to be known as the 
Federal guaranty fund for depositors in member banks »f the Federal 
Reserve System (ca:led the ‘‘fund”’ in this title). There shall be paid into 
such fund by the United States Treasury an amount equal to the entire 
sums heretofore paid to the United States as franchise tax by the Federal 
Reserve banks. The board shall, as soon as practicable after the enact- 
ment of this Act, require each Federal Reserve Bank to pay into the fund 
an amount which bears the same ratio to $150,000,000 as the surplus of 
such bank on Dec. 31 1931, bears to the total surplus of all Federal Reserve 
banks on Dec. 31 1931. The board shall also require the paymen, into the 
fund by the member banks of the Federal Reserve System of such amount 
(not to exceed $100,000,000) as may be fixed by the board, of which each 
such bank shall pay an amount which bears the same ratio to the sum fixed 
by the board as the average deposits of such bank during the preceding 
calendar year bear to the average deposits of all member banks during the 
preceding calendar year. 

(b) At any time after 12 months after the payment of sums required to be 
paid under sub-section (a), if, in the judgment of the board, the sums in 
the fund are inadequate to carry out the provisions of this title, the board is 
authorized to require the member banks of the Federal Reserve System to 
pay annually into the fund the whole or any part of $100,000,000. Each 
bank shall pay an amount which bears the same ratio to $100,000,000 (or 
such part thereof as may be fixed by the board) as the average deposits of 
such bank during the preceding calendar year bear to the average deposits 
of all member banks during the preceding calendar year. 

(c) Sums payable by a Federal Reserve Bank or by a member bank under 
this section shall be subject to call in whole or in part by the board at such 
times and in such amounts as may be fixed by the board, except that 
amounts assessed against member banks shall be payable in installments of 
not more than 25% of the assessment. 

(d) If at any time there are in the funds sums in excess of $500,000,000, 
if, in the judgment of the board such excess sums are not necessary tO carry 
out the provisions of this title, the board shall refund to each bank con- 
tributing to the last annual contribution to the fund an amount which 
bears the same ratio to such excess as the last annua: contribution of such 
bank bears to the entire last annual contribution of all banks. 
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(e) Sums in the fund shall be invested only in such interest-bearing direct 
obligations of the Government of the United States as the board determines, 
or non-interest-bearing deposits in member banks of the Federal Reserve 
System. 

Section 203. Whenever, after the enactment of this Act, a National 
bank which has contributed to the fund has. by vote of ivs directors or by 
order of the Comptroller of the Currency, been closed, or has, in the judg- 
ment of the Comptroller of the Currency, became insolvent , the Comptroller 
of the Currency shall so certify to the board, which shall proceed to take 
over and wind up such bank in the manner provided by existing law, 
except as modified by this title, and, for such purposes, the board shall 
have the same powers and duties and be subject to the same limitations as 
apply to the Comptroller of the Currency in taking over and winding up 
National banks under existing law. Within 30 days after receipt of such 
certificate of insolvency by the board a committee consisting of one person 
appointed by the board, one appointed by the owners of a majority of the 
stock of such bank, and one appointed by the depositors of more than 
50% of the amount of outstanding deposits in such bank, shall make an 
estimate of the value of the assets of such bank, and the amount of the 
liabilities of sucb bank and a statement of the amount of the outstanding 
deposit of each depositor in such bank. A majority of the committee shall 
control its acts. 

Section 204. Upon approval by the board of the estimate and report of 
the committee, on the basis of such estimate, or, if modified by the board, 
on the basis of such modified estimate (but not later than 90 days after 
certification of insolvency), the board shall pay to each depositor whose 
outstanding deposit is $1,000 or less, not less than 50% of such deposit, 
and to each depositor whose outstanding deposit exceeds $1,000, not less 
than 25% of such depositor’s outstanding deposit, or $500, whichever is 
the greater. Within six months after the first payment, the board shall 
pay to each depositor whose outstanding deposit is $1,000 or less the 
difference between the amount of his depsoit and the amount paid under 
the next preceding sentence. Within six months after payment has been 
made under the preceding sentence all depositors the amount of whose 
deposits aré still unpaid shall be paid not less than 25% of such deposits, 
and within six months thereafter the amounts of all depositors’ deposits 

shall be paid in full. When the board shall have paid off the depositors it 
shall be subrogated to all the rights of the depositors against the assets 
and all parties liable to such depositors. 

Section 205. The board or the liquidating agent appointed by the 
board, if expressly granted such authority by the board, shall have power 
to borrow money secured by the assets of any insolvent National bank for 
the purpose of making payments to depositors or other creditors. Funds 
borrowed under the preceding sentence shall be used only for the purpose 
of paying depositors and creditors of the bank against the assets of which 
the funds are borrowed. 

Section 206. In the case of the involvency of a member bank of the 
Federal Reserve System which is not a National bank, the board shall 
request the receiver or liquidating agent of such bank to submit to the board 
a report and estimate containing the same matter as that required in the 
case of a report and estimate of the committee provided for in Section 203. 
For the purposes of this section, the board shall have power, at any time, 
by its own examiners or otherwise, to make such examinations of any such 
insolvent bank as the board deems necessary. Upon approval of such 
report and estimate the board shall proceed to pay to the receiver or liquidat- 
ing agent amounts equal to the amounts which would have been paid to 
depositors under Section 204 in the case of a National bank. The sums 
paid by the board under this section shall be paid at the times and in the 
amounts provided by Section 204, but such sums shall be paid to the 
receiver or liquidating agent in trust for the depositors. 

Section 207. If any member bank of the Federal Reserve System fails 
to comply with the provisions of this title, or any regulation made by the 
board under this title, the Federal Reserve Board shall, after hearing, 
require such bank to surrender its stock in the Federal Reserve Bank and 
to forfeit all rights and privileges of membership. In any case of the failure 
of a National bank to comply with the provisions of this title, such bank 
shall, in addition, forfeit all the rights, privileges, and franchises granted 
to it under the National Bank Act, and the Federal Reserve Act. 

Section 208. Any bank which is not a member of the Federal Reserve 
System may contribute to the fund and upon insolvency of such bank, 
the provisions of Section 206 shall apply with respect to payments of the 
depositors of such banks. The board shall not permit any such bank to 
contribute to such fund except that such bank presents a certificate from 
the duly constituted State examining authorities that such bank is in a 
sound financial condition. As a condition to the privilege of any such bank 
contributing to the fund, the board may demand that any such bank shall 
semi-annually or annually submit to the board a certificate of the duly 
constituted State examining authorities that such bank is in a sound financial 
condition. 

Each such bank shall pay into the fund an initial contribution the amount 
paid under Section 202 by a member bank of the same deposits and such 
annual contributions as thereafter be required and in the same amount as 
the contributions which are to be made under Section 202 by a member 
bank. Sums payable by any bank under this section shall be subject to 
call in whole or in part at such times and in such amounts as may be fixed 
by the board except that amount assessed against such banks shall be 
payable in installments of not more than 25% of the assessment. At any 
time such bank fails to furnish certificate from the duly constituted State 
examining authorities that such bank is in a sound financial condition, 
the board may require such bank to withdraw from participation from the 
benefits of the fund or to go into liquidation and receive the benefits of 
such participation. Upon withdrawal from participation, the board 
shall pay such bank an amount which bears the same ratio to the amount 
paid by such bank under the last annual contribution as the number of 
months remaining in the year since the time such contribution was re- 
quired bears to 12. 

Section 209. (a) Until Jan. 22 1934, the board is authorized to borrow 
of the Reconstruction Finance Corporation such sums as the board may 
deem necessary to carry out the provisions of this title. The board may be 
ws to the corporation up to a maximum of $500,000,000 at any one 
time. 

(b) The Reconstruction Finance Corporation shall make such loans to 
the board as from time to time may be applied for by the board, and 
applications by the board shall be preferred above all other applications 
and shall be expedited in every way possible. No security shall be required 
for any such loan, but each such loan shall bear such rate of interest as may 
be agreed upon by the board and the corporation. Each such loan shall 
provide for the repayment by the board of the amount loaned by install- 
ment payments. The board is authorized to repay such loans out of sums 
received under Section 202. All such loans shall be payable in full not 
later than Jan. 22 1942. 

(c) For the purposes of this section, the Reconstruction Finance Corpora- 
tion shall issue such notes, debentures, bonds, and other obligations as 
may be necessary. Such notes, debentures, bonds, and other obligations 
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shall be issued under the provisions and subject to the limitations of Section 
9 of the Reconstruction Finance Corporation Act. 

Section 210. The board is authorized and directed to make such regula- 
tions as may be necessary to carry out the provisions of this title. 

Section 211. There are authorized to be appropriated such sums as may 
be necessary to carry out the provisions of this Act. 

Passed the House of Representatives May 27 1932. 


> — 
—<—— 





Senate Banking Committee Displaces Goldsborough 
Dollar Stabilization Bill and Substitutes Therefore 
New Glass Bill for Issue of Currency Based on 
Government Bonds. 


As a substitute for the Goldsborough bill (directing the 
Federal Reserve System to act in stabilizing the purchasing 
power of the dollar) the Senate Banking and Currency 
Committee on June 1 ordered favorably reported the new 
banking bill of Senator Carter Glass designed to make all 
Government bonds eligible for the issuance of currency. 
The last-named bill was referred to in our issue of May 28, 
page 3912. According to Associated Press dispatches from 
Washington June 1, Chairman Norbeck (Republican) of 
South Dakota said the new bill would ‘‘permit the issuance 
of probabty a billion dollars more of currency.’’ He added 
it was thought the substitute plan would “bring about a 
quicker expansion (of the currency) than the Goldsborough 
bill.’”” The Agsociated Press added: 


Senator Norbeck said virtually no opposition developed in the Committee 
to the plan proposed by Senator Glass, a former Democratic Secretary of the 
Treasury. It was reported immediately to the Senate. 

“‘A discussion in the Committee,’’ Mr. Norbeck said, ‘‘led to the view that 
inflation might be a very good thing, but that inflation as provided in the 
Goldsborough bill might not be the best way.”’ 

The measure sponsored by Representative Goldsborough (Dem.) Md., 
which passed the House, would direct the Federal Reserve Board to sta- 
bilize the purchasing power of the dollar at the 1921-1929 level by continuing 
its open market operations. 

Mr. Norbeck said the Committee believed the ‘‘inflation’’ should be 
diffused over the country in the manner provided by the Glass plan. 

‘The argument is,’’ he said,‘‘that some 7,000 or 8,000 banks can get some 
expansion this way without depending on the New York bankers.”’ 

The Glass amendment provides, Mr. Norbeck explained, ‘‘that national 
banks may secure currency on their (Government) bond holdings to the 
extent of their capital.”’ 

Mr. Norbeck said he favored the Goldsborough bill, but voted for the 
substitute when it became apparent that the Committee favored the latter. 

The vote on the Glass plan was not announced. 

A few minutes later Mr. Glass submitted the Committee’s report on the 
substitute bill to the Senate. 


The bill of Senator Glass would make all United States 
Government bonds available for temporary currency in- 
flation to the extent of $1,108,000,000. From a dispatch 
June 1 from Washington to the New York ‘‘Times’’ we quote 
as follows: 


Mr. Glass later said that he did not believe his, or any other ‘‘legislative 
device’’ was necessary for such an end at this time, but that he had offered 
the plan in order to stop the Goldsborough bill, which he opposes. .... 

The Virginia Senator’s plan contemplates making all Government bonds 
eligible as a basis for currency issues by national banks in the same way the 
Panama Canal 2% bonds are now employed. Any national bank holding 
$100,000 of Government bonds could obtain $95,000 in currency. The 
privilege would be limited to five years from the time Congress approved 
the proposal. 

Support for the Goldsborough bill was faint in the Banking and Currency 
Committee. Only Senators Blaine and Fletcher vocally sponsored that 
measure, although Chairman Norbeck said he would have voted for it if a 
ballot had been demanded. 

As it was, the Goldsborough bill more or less automactically slid into a 
pigeonhole when the Committee agreed to substitute the Glass scheme. 
The vote to report out the Glass bill was nearly unanimous. 

Mr. Glass’s distrust of the Goldsborough plan is equalled by his criticism 
of the Federal Reserve Board’s present bond-buying program. Advocating 
his ‘‘temporary inflation’’ scheme, he said to-day he would much rather 
allow the heads of the 7,600 national banks to seek new currency issues when 
they thought the credit of their communities demanded it than to permit a 
comparatively small board in the East to try to cure the situation by bond 
purchases. 

As for the Goldsborough bill, Mr. Glass said last week he would not vote 
to give ‘“‘any seven men created”’ the power that would be bestowed under 
that measure. 

The new Glass plan which was substituted for the body of the Golds- 
borough bill reads as follows: 

That notwithstanding any provisions of law prohibiting bonds of the 
United States from bearing the circulation privilege for a period of five 
years from the date of enactment of this act all outstanding bonds of the 
United States heretofore issued or issued during such period shall be re- 
ceivable by the Treasury of the United States as security for the issuance 
of circulating notes to national banking associations, and upon the deposit 
with the Treasurer of the United States by a national banking association of 
any such bonds, such association shall be entitled to receive circulating 
notes in the same manner and to the same extent and subject to the same 
conditions and limitations now provided by law in the case of 2% gold bonds 
of the United States bearing the circulation privilege. 

Except that the limitation contained in Section 9 of the act of July 12 
1882, as amended, with respect to the amount of lawful money which may 
be deposited with the Treasurer of the United States by national banking 
associations for the purpose of withdrawing bonds held as security for their 
circulating notes shall not apply to the bonds of the United States to which 
the circulation privilege is extended by this act and which are held as security 
for such notes. 

Nothing contained in this section shall be construed to modify, amend or 
repeal any law relating to bonds of the United States wnich now bear the 
circulation privilege. 

Section 2.—As used in this act the words “‘bonds’’ shall not include 
notes, certificates or bills issued by the United States. 

Section 3.—There are hereby authorized to be appropriated such sums as 
may be necessary to carry out the provisions of this act. : 

Amend the title so as to read *‘A bill to provide for the issuance of addi- 
tional ones notes to national banking associations, and to extend the 
circulation privilege to certain bonds of the United States.’ 
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Senator Glass said in an interview that he did not believe resort to the 
measure would be necessary, especially since the national banks had not 
availed themselves of anything like all of their circulation privilege. 

“T dissent from the view that there is any need of artificial inflation of 
the credits or currency of the country,’’ he said, ‘‘but nevertheless. if there 
is to be any more inflation it should be brought about by a simple method 
which everybody may understand and not by the roundabout process 
which is being vainly tried by the Federal Reserve authorities. 

“In short, I think there should be ‘diffusive’ inflation rather than so-called 
‘controlled’ inflation by the central authorities, who imagine that this ex- 
Pansion, beginning in the big money centers, will trickle down to the smaller 
communities throughout the country. 

“The bill which was overwhelmingly reported from the Banking and 
Currency Committee authorizes the use for a period of five years of all 
United States bonds for national circulation purposes. 

“In existing circumstances, only the 2% bonds, aggregating some $740,- 
000,000, enjoy the ciruclation privilege, whereas in the total capitalization 
of the national banks of the country there is $1,600,000,000 in round 
numbers, which latter sum indicates the amount of circulation that national 
banks might issue if they had a bond basis for this purpose. This basis the 
bill reported would give. 

“The outstanding circulation of yational banks is now only $624,000,000, 
or about $114,000,000 short of the permissible amount. Should the bill 
reported become law, the 7,600 national banks making use of the United 
States bonds in their respective portfolios, could expand their circulation to 
the extent of $1,108,000,000. 

“It was found that the holdings of United States bonds by the banks were 
equitably distributed in the 12 Federal Reserve districts and that thus 
the permissible expansion of currency would be widely distributed. 

“Of course, none of this national bank currency would be issued unless 
there should be a demand for it in the respective communities, and the 
expectation would be that currency thus issued would be retired as the 
demand for credits should be abated or cease. 

“I distinctly disavow the belief that any of these legislative devices is 
necessary at this time. I simply offered the bill in question as a substitute 
for the Goldsborough bill, which I regard with the utmost aversion.” 

Senator Walcott, who is credited with representing the administration 
in fiscal subjects, said to-night that the Glass bill would permit new cur- 
rency issues of $994,000,000, but, like Mr. Glass, he asserted that paren 
would be no inflation unless it was actually needed. 

There was a surmise that Mr. Walcott consulted the White House beni 
ing the bill, but he threw cold water on the suggestion. 

“The national banks now have authority to issue $114,000,000 in currency 
and the fact that this has not been issued is evidence that it is not needed,"’ 
Senator Walcott said. 

“The Glass bill, allowing nationa] banks, as at present, to issue up to 
100% of their capital would give authority to them to issue $994,000,000 
in addition to the $624,000,000 now outstanding. 

“It should be emphasized that this would not take place unless it was 
needed. I do not believe there is a demand at the present time for this 
additional expansion. 

“It is true that such an authority as is conferred by Senator Glass’s 
proposal would cause some inflation and that the authority to create such 
an expansion of currency would be well scattered or distributed throughout 
the country among 7,600 national banks which hold United States bonds in 
their portfolios, which they would be enabled to use."’ 


—————— 


Agreement Reached by Conferees on Tax Bill Following 
Its Passage This Week by Senate—1922 Income 
Tax Rate Written Into Bill—One Cent Tax Levy 
on Gasoline—Manufacturers Sales Tax Rejected. 


Passed by the Senate in the early morning of June 1 by a 
vote of 72 to 11, (it had passed the House on April 1 by a 
vote of 327 to 64), the new revenue bill, calling for increasd 
income and corporation taxes, new excise taxes, &c., was 
sent to conference on June 1, and agreement on the dif- 
ferences between the House and Senate bills was reached 
by the conferees on June 2, at 10:30 p. m. yesterday (June 
3), it was announced that the conference report was sub- 
mitted to both the House and Senate, and quick action on 
the bill as agreed to in conference was expected. Associated 
Pres: dispatches from Washington last night said: 


The House conferees accepted the Senate income tax rates; the two cent 
tax on bank checks, the tax to be collected by banks; the Senate gasoline 
tax of one cent a gallon; the oil import tax of one-half a cent per gallon, 
exempting asphalt used in public roads construction; and the Senate tariffs 
on lumber and copper. 

A compromise on the corporation tax was reached. The flat rate on 
corporations was placed at 1334%, with a tax of 144% levied on consoli- 
dated and affiliated corporation returns. 

The House conferees agreed to the Senate’s levy of 3% on ele trical 
energy with an amendment making it apply to domestic and commercial 
consumers, but exempting industrial consumption of electricity 

Electrical energy under the amendment, produced by muopicipally 
operated electric plants, also is taxed. 

A compromise also was reached on the stock transfer levies. The con- 
ferees agreed to the Senate tax of four cents on each share in transactions of 
$20 or less, but levied a five cent tax on all transfers in excess of $20. 

The 5% levies on soap, mouth wash and tooth paste were approved 

Representative Crisp explained that the Senate rate on coal imports was 
approved with an amendment providing that no tariff be levied on coal 
imported from Canada. 

Also, under the Senate copper tariff provision, an amendment was in- 
serted to exempt 15,000 tons of the ore used for flushing purposes. 

The income tax rates are 4% on the first $4,000 of net income and 8% 
on income above $4,000. A surtax begins at 1% on incomes in excess of 
$6,000 and graduates upward to 55% of the excess above $1,000,000. 

The present law imposes a normal tax of 144% on the first $4,000 and 
5% in excess of $8,000. The present surtax begins at 1% on incomes in 
excess of $10,000 and graduates upward to 20% on the excess above 
$100,000. 

The exemption for a married man is $2,500 on net income up to and 
including $5,000 a year, and $2,000 on net income in excess of $5.000. 
The single persons’ exemption is fixed at $1,000. 

The revised bill carries the new high postal rates beginning with three 
cent letter postage. Inheritance and gift tax rates were unchanged. 

Among excise taxes retained in the bill were those on lubricating oils, 
toilet goods, furs, automobiles, trucks and parts, jewelry, yachts. motor- 
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boats, radios and phonographs, mechanical refrigerators, sporting goods, 
matches, candy, chewing gum and soft drinks, and many ‘of the miscellan- 
eous levies. 

Mr. Crisp announced that Representative Rainey, Democrat, of Llinois 
declined to sign the conference report because he was opposed to the 
Senate duty on lumber, but that the conferees were in “entire agreement.” 

Shortly after its presentation in the House the conference report was 
submitted to the Senate by Senator Smoot, Republican, of Utah. 

Although the annual congressional baseball game is scheduled for to- 
morrow, Mr. Crisp voiced a hope ‘‘the House will meet early and stay in 
session until we get through with the bill.”’ 


As to the action to expedite consideration of the bill in 
conference the “United States Daily’’ reported the Con- 
gressional proceedings June 1 as follows: 


Messaged over to the House by the Senate immediately upon the conven- 
ing of the House, the House within six minutes disposed of the question of 
conference and by unanimous consent disagreed to the Senate amendments 
and agreed to conference with the Senate for adjustment of differences 
between the two Houses. 

The conferees on the part of the House are: Representatives Collier 
(Dem.), of Vicksburg, Miss.; Crisp (Dem.), of Americus, Ga.; Rainey 
(Dem.), of Carrollton, Ill. (also majority leader of the House); Hawley 
(Rep.), of Salem, Ore. avd Treadway (Rep.), of Stockbridge, Mass. 


Conferees of Senate. 

The Senate conferees are: 

Senators Smoot (Rep.), of Utah, Chairman of the Finance Committee, 
and Reed (Rep.), of Pennsylvania; Harrison (Dem.), of Mississippi; King 
(Dem.), of Utah and Watson (Rep.), of Indiana, all members of the 
Committee. 

The House gave unanimous consent to conference after the power of the 
Committee on Rules had been invoked to mcet the emergency in the event 
unanimous consent was refused. Speaker Garner got in touch with its 
members while the Rules Committee was conducting a hearing; at a later 
Executive Committee meeting the Committee agreed to a favorable report 
on the rule immediately contingent upon refusal of unanimous consent. 

‘Mr. Speaker, the Senate passed last night the tax bill,’ Representative 
Crisp for the Ways and Means Committee, told the House. ‘‘In my judg- 
ment there is nothing as important for the country as the speedy enactment 
of that tax bill to balance the budget. 


Need of Early Action. 

“There can be, in my judgment no economic recovery or increased 
employment until the country and the world knows that the United States 
is going to collect as much revenue as it spends, and that it is on a sound 
economical basis and that the American dollar will be maintained. This 
Congress, in my judgment, can do nothing more important than to expedite 
in every possible way the enactment of this tax bill into law. 


Effects on Market. 

“Following the passage of the tax bill last night,’’ said Representative 
Blanton (Dem.), of Abilene, Tex., “the gentleman has noted that the 
market began to climb upward this morning.” 

‘Yes, and I was delighted,’’ said Mr. Crisp. 

‘In spite of some provisions in it,’’ said Mr. Blanton. 

‘Regardless of the market, which does not put men to work,” interjected 
Representative LaGuardia (Rep.), of New York City, ‘‘may I ask if the 
House will have an opportunity to pass on the provisions in the House bill 
which provide for a stock transfer tax ?"’ 

“I much prefer to go to conference unhampered,’’ Mr. Crisp replied. 
“Of course, the conferees will be charged with the duty of trying to compose 
the differences existing between the two Houses. We can not inject new 
matter. The conferees must compromise; that is, give and take.”’ 

“It is my hope,” Mr. Crisp continued, ‘‘that the conferees as speedily as 
possible can reach a complete agreement on everything and come in with a 
complete bill. Therefore, I can not promise that I am going to bring back 
to the House any amendment in that bill, because I hope the conferees 
may be able to adjust all matters. 

“TI hope we can get unanimous consent to place the bill in conference 
without any strings tied to the conferees to bring back any amendment. 
If the request is not agreed to, the Committee on Rules is coming in with a 
rule to put the bill into conference.”’ 

The House then sent the bill to conference. 

Representative Britten (Rep.), of Chicago, Ill., announced, that he has 
introduced a resolution designed to provide for a special rule to make in 
order a sales tax amendment to the tax bill. 


As the Senate passed the bill by the final vote of 72 to 11 
at 12:25 a. m., June 1 (1:25 a. m. daylight saving time) the 
measure, it was noted, in the “United States Daily,’’ was 
figured by experts of the Committee on Finance to be 
capable of producing approximately $1,238,000,000, as 
compared with an estimated yield of $1,031,000,000 as it 
was passed by the House April 1 and of $1,009,000,000 as 
its consideration began in the Senate, May 13. The “Daily’’ 
of June 2 also said: 

The final day's consideration of the bill, including the President's declara- 
tions concerning a balanced budget through the tax bill and necessary 
economies, resulted in numerous additions to the levies that it originally 
had earried and, taken in connection with economies which the Senate 
special economy committee since has announced, make possible a balancing 
of the Government income and its expenditures. 

It was estimated by the Secretary of the Treasury, Ogden L. Mills, 
before the final drive for revenue got under way, that the measure fell 
$285 000,000 short of accomplishing the purpose desired. 

From the Washington dispatch June 1 to the New York 


‘Journal of Commerce’’ we quote: 


Dissenting Senators. 

The 11 Senators voting against the bill were—-Democrats: Black, 
Bulow, Costigan, Glass, Gore, Hawes, Smith and Trammell; Republicans: 
Blaine and Norbeck; Shipstead, Farm Laborite. 

Senator Tydings voted “‘present’’ on the ground that he did not believe 
the measure would balance the budget. This brought from Senator Reed 
(Rep., Pa.), the declaration that assurances had been given by the Secretary 
of the Treasury that if the Congress will stand by the economy program 
the budget would be balanced. 

The last minute indorsement by President Hoover of the 
disputed manufacturers’ sales tax, was rejected by the 
Senate on June 1, it was noted in Associated Press advices 


on June 1 from Washington, which also said: 
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The 1.75% manufacturers’ sales levy was advanced late in the night by 
Senator Walsh (Dem., Mass.), and voted down, 53 to 27. ° 

The Senate did respond with determination to Administration appeals 
advanced personally by the President and Secretary Mills for an 11th-hour 
addition of $285,000,000 in new revenue to make sure the Government will 
pay its own way next year. 

It voted further increases in the income rates, a one cent-a-gallon levy on 
gasoline and a 3% tax on gross receipts of electric power companies. These 
changes were estimated to yield $280,000,000 and bring the total of the 
measure up to the $1,115,000,000 asked by the administration. 

Detailing the final day’s action on the bill, (May 31- 
June 1) the New York ‘‘Times’’ in its dispatch from Wash- 
ington on that day said in part: 


President Urges Quick Action. 

Viewing the present crisis as calling for the supreme effort of ris office, 
President Hoover decided suddenly yesterday morning that he would visit 
the Senate in person to urge speed on the budget-balancing program. 
Accordingly, he went to the Senate. and 12 hours after his visit that body 
had completed and adopted the tax bill. 


Senate Moves Quickly into Action. 

From the moment the Chief Executive ended the slow, hardly audible 
reading of his message, the Senate went into action. The Finance Com- 
mittee, which in reality had started action two hours before upor learning 
of the Pvesidential visit, went back into session. Before the lunch hour the 
Committee was back at the door of the Senate with amendments sufficient 
to raise the revenues required of the tax bill. 

While the President specifically endorsed the manufacturers’ sales 
tax, the Senate rejected the suggestion. 

An alternative plan, suggested by Secretary Mills to raise the funds by 
which the bill was deficient, was accepted, however, and every faction 
was apparently satisfied with the compromise to-night. 

The Presidential visit came as an absolute surprise to Democratic lead- 
ers who had visited the White House Monday night. They had left the 
Executive Mansion with the understanding that the Senate would go 
ahead with the tax bill along the lines already laid. They felt that the 
deficiency in the bill, which Secretary Mills said was growing, could be 
made up in conference committee from the various provisions passed by 
the Senate and House. 

The surprise of the minority leaders did not affect their co-operation, 
however. They were in the thick of it all day. The proposal to stay on 
the job to-day until the tax bill was completed, “if it takes all night,"’ 
was made by Senator Harrison after he had heard the President's appeal. 

Secretary Mills was on Capitol Hill virtually three hours before the 
President reached there. He appeared before an emergency meeting of 
the Finance Committee to explain that the tax bill, as it stood yesterday 
morning, was still virtually $285,000,000 short of filling its place in the 
budget-balancing program. 

The Secretary agreed to the Connally amendment restoring the 1922 
income tax rates. While he waited in the corridors, the Committee went 
into the Senate—meeting at 10 a. m.—and asked for a vote on the Connally 
rates. They were adopted, 86 to 3, thus affording $70,000,000 more 
revenue for the bill. 

Secretary Mills next proposed the general manufacturers’ sales tax. 
He did not know it at that time, but the Committee was soon to vote, 12 
to 8, against this proposal. He suggested as an alternative a 1 cent Fed- 
eral tax on gasoline and readjustment of the amusement tax to provide 
a 10% levy on all admissions above 10 cents. 

The Committee recessed to hear the President’s message. A few minutes 
afterward it reconvened and the sales tax was defeated, the gasoline tax 
was adopted and a former Treasury suggestion for a 5% levy on domestic 
consumption of electricity and gas was written into the bill. 


3% on Power Receipts. 

While the program was not to be the final will of the Senate, the Finance 
Committee’s supplemental suggestions furnished the power which set the 
legislative machine going. The Senate adopted without record vote the 
gasoline tax, but substituted for the electricity and gas levy a tax of 3% 
on the gross receipts of power companies from the distribution of electric 
energy. This amendment, proposed by Senator Howell, in effect placed 
a sales tax on electricity sold by private companies. The gasoline tax 
is a manufacturers’ tax to be paid at the refinery. 

By adoption of the Connally amendment, the gasoline tax and the 
electricity distribution levy, the Senate added $275,000,000 to the bill. 
While $10,000,000 short of the request of Secretary Mills, the function of 
the tax bill in balancing the budget in the fiscal year 1933 was estimated 
to have been fulfilled. Secretary Mills said in private that the Con- 
nally amendment probably would produce around $100,000,000 instead 
of $70,000,000, as he estimated at the outset. 


Adamant Against Sales Taz. 


It was apparent soon after the President's visit that the Senate would 
not accept the sales tax. Fifty’nine Senators had signed a ‘‘round robin” 
to stand against it ‘‘in the pending bill,"’ and a check-up of those Senators 
showed that not a one of them had changed his position. . . 


Sales Taz Vote in Committee. 

The vote by which the Finance Committee rejected the general manu- 
facturers’ sales tax was 12 to 8, as follows: 

For the taz.—Watson, Reed, Shortridge, Keyes, Bingham, Metcalf 
and Smoot, Republicans, and Walsh of Massachusetts, Democrat. 

Against the tar.—Couzens, La Follette, Thomas of Idaho and Jones, 
Republicans; Harrison, King, Gore, George, Barkley, Connally, Costigan 
and Hull, Democrats. 

Not to be outdone by the Committee’s vote the sales tax proponents 
brought a test on the floor. They insisted on putting the members on 
record regarding this levy, and some of the members insisted just as ear- 
nestly to be put on record against it. 

The course of the alternative plan was relatively easy, though only half 
successful. Introduction of the electricity and gas tax found the Senate 
already in a discussion over taxing the private power companies. 

Senator Smoot offered the new consumption tax as a substitute for 
the Howell amendment. The Committee had agreed to it by a good 
majority. -Senators raised the objection that it was a tax only on 
“‘domestic’’ consumption and not on commercial consumption. Others 
raised the objection that it was a levy directly on the consumer. 

After nearly two hours of debate the Committee amendment was voted 
down, 45 to 40. Senator Reed immediately reoffered it, with the ad- 
dition of ‘‘commercial’’ users. Not even this change was satisfactory, 
however, and the revised amendment was defeated, 47 to 35. 

Pe. ne gy on the Howell amendment followed quickly. It was adopted 

to 19. 


The gasoline tax was approved without record vote. Senator Thomas 


of Oklahoma offered a proposal to make up the $150,000,000 sought by 
the gasoline tax by having the Reconstruction Finance Corporation issue 
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and sell $150,000,000 worth of its debentures and repay the cash into 
the Treasury. His amendment was defeated, 80 to 8. 

Taxes approved by the Senate when it quit Monday (May 30) were 
estimated to raise $963,500,000. ‘sécretary Mills to-day said that the 
yield would not be more than $840,000,000, a drop of $23,500,000. With 
the new taxes voted to-day the yield of the completed bill, according 
to Mr. Mills’ estimate, was increased to $1,115,000,000, or within $10,- 
000,000 of the amount it had been estimated would be necessary to obtain 
to balance the budget, even after the shrinkage under earlier estimates 
was considered. 

Elsewhere we give the address before the Senate of Presi- 
dent Hoover and the statement of Secretary Mills to the 
Finance Committee. In his efforts to hasten action on 
pending legislation, and more particularly the tax bill, 
President Hoover cut short on (Sunday night) May 29 his 
Memorial Day week-end at Rapidan Camp, unexpectedly 
returning to the White House to which he summoned Re- 
publican Senate leaders for a conference. The New York 
‘‘Times’’ observed: . 


The conversation, which began at 8:30 p. m. was attended by Senator 
Watson, Republican floor leader; Chairman Smoot of the Finance Com- 
mittee; Mr. Reed of Pennsylvania, who has been championing a revival 
of the sales tax, and Senator Moses of New Hampshire, President pro tem 
of the Senate. 

Others there were Vice-President Curiis, Senator McNary of Oregon, 
who is the assistant floor leader of the Senate: Secretary Mills, Under- 
Secretary Ballantine and several experts from the Treasury Department. 


Confer for Two Hours. 

On his arrival at the White House at 6 p. m. the President went to his 
office and immediately sent for a stenographer. He also summoned 
Secretary Mills, who conferred with him until 8.30 o’clock, when the other 
participants who had been summoned began to arrive. 

The general conference lasted two hours and the sales tax was the chief 
subject under discussion, with the President being urged on some sides 
to make a statement or send a special message to Congress on the subject. 


On May 30 President Hoover called Democratic members 
of the Senate Finance and Economy Committees into con- 
ference at the White House at night in an effort to reach 
an agreement that would move the Government’s fiscal 
program ahead at a still faster pace. The New York ‘‘Times’’ 
said: 

There remained more than $200,000,000 in items enacted by the House 
which had not been included in the Senate bill, and it was the belief of 
the Democratic leaders that the new revenue necessary to balance the 
budget would come out of shuffling these two measures. 

It was impressed upon them by Secretary Mills, Charles G. Dawes, 
President of the Reconstruction Finance Corporation, and Owen D. Young, 


who also attended the conference, that probably $200,000,000 above the 
Senate bill would have to be supplied. 


In the ‘“‘Times’’’ Washington account, May 29 it was 
stated: 


The first item to be acted upon in the Senate to-morrow will probably be 
the provision for decreasing the stock transfer tax from the rate of \% of 
1%, as passed by the House, toa flat 4 centsashare. Senator Dill offered 
an amendment Saturday raising the rate in the Senate bill to % of 1%; this 
was left pending for a vote to-morrow. 

Other items yet to be voted upon are the 2 cents tax on bond transfers, 
estimated to yield $5,000,000, and the levy on oil transportation by pipe 
lines, expected to produce about $6,000,000. The stock transfer tax as 
framed by the Finance Committee is expected to raise $22,000,000 addi- 
tional for the fiscal year 1933. 


The same paper reporting the Senate action May 30 said: 


A safe majority withstood all attempts of members to increase the 
stock transfer tax. The flat rate of 4 cents a share, as recommended by 
the Treasury, was adopted in place of the House provision for a levy of 
\% of 1% of the value involved. Senator Dill offered an amendment to 
make the tax % of 1%, which was defeated 44 to 37, and Senator Wheeler 
was turned down 47 to 32 on his proposal to raise the levy to 6 cents a share. 

The Senate refused to go along with the Finance Committee in ex- 
empting loans of stock from the 4% tax. Under the persuasion that such 
a tax would be, in effect, a levy upon shares used to cover short sales, the 
Senate voted, 40 to 37, to strike out this exemption, upon motion of Senator 
Walsh of Montana. “ 

The La Guardia amendment, written into the House bill as a result 
of threats to move the New York Stock Exchange to Canada, also was 
stricken out. The vote was 54 to 26 in favor of the Committee amend- 
ment which eliminated it. 

The section provided that the stock tax should be paid the United States 
Treasury whenever a concession of this country was involved in any way, 
as seller, buyer or agent, in any stock transaction, regardless of where 
the trade might be consummated. 

A tax on oil pipe line transportation of oil and gasoline, amounting 
to 3% of the transportation charges, also was adopted. The House had 
adopted a charge of 8%. 

The Finance Committee’s proposed reduction of the bond transfer levy 
from \ of 1% as passed by the House to 4 cents for $100 par value, was 
approved without record vote. 

The bill was either right at the finish line or in for a prolonged muddle 
when the Senate recessed at 7.20 p. m. Practically all the Committee 
amendments had been approved and motions to reconsider were pending 
largely on the outcome of the vote on the Connally amendment to-morrow. 

The Senate reaffirmed during the day its previous approval of the ‘‘stock 
losses limitation’’ section, providing that stock losses may be deducted from 
taxable income only to the extent of gains in similar transactions during the 
same calendar year. 

The Senate amended the House provision so as to allow losses on secur- 
ities held for more than two years, or so-called ‘‘capital assets,’’ to be 
handled as under the present law. 


Anti-Bonus Proposals Approved. 

The body also approved the two Gore amendments designed to dis- 
courage the payment of large salaries and bonuses. One of these provided 
that, on any compensation above $75,000 a year received by any officer, 
director or employee of a corporation, the excess should be taxed at the rate 
of 80%. The other would disallow the excess above $75,000, paid to any 
individual, as an ordinary expense item in the corporation’s income tax 
return. 
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As we stated in our item on the tax bill last week (page 
3914) Senator David I. Walsh (Dem.), of Massachusetts, 
introduced on May 27 his sales tax amendment in revised 
form, estimating that it would produce $325,000,000 in 
revenue and make it possible to eliminate many of the 
objectionable excise and nuisance taxes. As we indicate 
above, the sales tax amendment was rejected this week. 
The New York “Herald Tribune’’ in its dispatch from Wash- 
ington, May 27, said: 

To-night some of the sales tax advocates, including Senator David A. 
Reed (Rep.) of Pennsylvania, claimed a majority, but Senator James E. 
Watson, Republican floor leader, said they lacked four votes of enough to 
carry their proposal, and they still were working vigorously for converts 
and negotiating for a combination to put through the Walsh plan and the 
Jonnally amendment for increased income and surtax rates. 

Other developments of the day on the tax bill were: 

Increases in first-class and second-class mail rates were adopted, prom- 
ising addition of $160,000,000 to the revenue. The Finance Committee 
was upheld by 43 to 32 in increasing the second-class rates. 

The Finance Committee taxes on furs were upheld, and a motion by 
Senator John J. Blaine, insurgent Republican of Wisconisn, to exempt 
cheaper furs and fur garments was defeated by 49 to 26. 

The House provision for revaluation of depreciated estates was stricken 
from the bill on the ground that it would have cost the Federal Government 
$40,000,000 and the States nearly four times as much. 

The Howell amendment to exempt checks up to $5 was beaten on a tie 
vote and the Committee provision was upheld, thus adding $95,000,000 
revenue to bill. 

The Finance Committee was sustained, 72 to 3, in striking out the 
House provision for the re-valuation of depreciated estates. Senators 
Copeland and Robert F. Wagner (Dems.) of New York, and George H. 
Moses (Rep.) of New Hampshire, alone opposed the Committee's action. 

On May 29 the “‘Times’’ reported the following from Wash- 
ington: 

The sales-tax flurry deflected the Senate from any further action to-day 
on the tax bill. In all, $33,000,000 in tax items contained in the measure 
remain to be voted upon, but the only one considered to-day was the levy 
on stock transfers, to which Senator Dill proposed an amendment that would 
raise the rate to 4 of 1% of the value involved instead of the flat basis of 
four cents a share as carried in the bill. The House adopted a tax of 
of 1%. 


Details of the provisions carried in the tax bill as passed 
by the Senate will be found in another item in this issue 
of our paper. The passage of the tax bill by the House on 


April 1 was noted in our issue of April 9, page 2639. 
——_<g—___ 


Statement of Secretary of Treasury Mills to Senate 
Committee Urging Adoption of Manufacturers’ 
Excise Tax as Proposed by Senator Walsh—1922 
Income Tax Rates Also Recommended. 


On May 31 Secretary of the Treasury Mills in a statement 
before the Senate Finance Committee called attention to the 
fact that the tax bill, as then before the Senate, ‘‘would 
bring in but $840,000 ,000, as compared with the $965,000 ,000 
estimated under the old figures.’’ ‘‘Thus,’’ he said, ‘‘there 
is a shortage of revenue between the amount originally 
estimated by the Treasury as necessary and the yield of the 
bill as it now stands of $285,000,000.’’ To bridge the gap 
Secretary Mills reeommended turning to the manufacturers’ 
excise tax along the lines of Senator Walsh’s pending amend- 
ment. Thisamendment, however, failed of enactment in the 
bill as it passed the Senate. Secretary Mills further recom- 
mended the adoption of the so-called Connally income tax 
rates, representing a return to the 1922 income tax rates. 
These rates are embodied in the bill as it passed the Senate. 
The following is the statement made by Secretary Mills 
to the Senate Finance Committee: 


Events during the last two months, and more particularly the last few 
weeks, necessitate taking into account a changed situation as affecting the 
estimates of old and new revenue made by the Treasury Department in 
February. 

The estimates were predicated on a prompt enactment of a revenue bill 
furnishing a basis for, first, a stabilization of economic conditions and 
then a gradual rise. Instead, there has been a marked contraction of 
economic activity and a further fall in commodity and security prices, so 
that not only has the date of recovery been postponed but recovery starts 
from a lower levei. Tris is bound to have an adverse effect on prospective 
revenue. 

The Treasury recommended in February $1,125,000,000 in new taxes. 
That is the amount needed to-day. 

The bill now before the Senate, even with the Finance Committee items 
still to be voted on, will bring in but $840,000,000 as compared with the 
$965 000,000 estimated under the old figures. 

Thus there is a shortage of revenue between the amount originally 
estimated by the Treasury as necessary and the yield of the bill as it now 
stands of $285,000,000. The difference is due to a reduction by the Congress 
in new taxes amounting to $160,000,000—of which about $100 000,000 
was agreed to by the Treasury in its eagerness for prompt acvion—and 
$125,000,000 is accounted for by changed conditions. 

In other words, assuming that the expenditure figures are reduced below 
those submitted in the budget message by not less than $350,000,000, 
$285 ,000,000 of additional revenue is needed to-day to balance the budget. 

In order to bridge this gap, I unqualifiedly recommend turning to the 
manufacturers’ excise tax along the lines of Senator Walsh's pending amend- 
ment. While the Treasury Department has hitherto refrained from re- 
commending this tax, 1 bad occasion to give it close study during its con- 
sideravion by the Ways and Means Committee, and I unhesitantly endorse 
it to-day as the most effective means of balancing the budget and giving 
assurance of yielding the needed revenue. 

I further recommend the adoption of the so-called Connally income tax 
amendment, which means a return to the 1922 income tax rates, which I 
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have hitherto opposed, but the necessity of balancing the budget is so 
great that objections which up to the present time justified opposition to a 
particwar tax can in this emergency no longer be considered valid. 

If the Senate is unwilling to follow what I deem to be the wise course, I 
suggest as a possible alternate program: 

(1) the Connally amendment, yielding approximately $70,000,000; 

(2) @ gasoline tax of 1 cent, yielding approximately $150,000,000, and 

(3) restoration of the exemption on admissions to 10 cents, which will 
yield $55,000,000 more than is now provided for; or a total of $275,000,000. 


Ce ee 


“Round Robin” of Fifty-Five Senators Against Sales 
Tax in Pending Bill. 


Stating that an extraordinary situation developed in 
the Senate on May 30 when a round robin, signed by 55 
Senators, in opposition to the sales tax, was made public, 
a dispatch on that date to the New York ‘‘Herald Tribune’’ 
said: 

Senator Pat Harrison, Demorcat, of Mississippi, and Senator Robert 
M. La Follette, insurgent Republican, of Wisconsin, who had circulated 
petitions against the sales tax, put into the record the names of the signers. 
Their purpose was definitely to head off the proponents of the sales tax 


amendment to the revenue bill proposed by Senator David I. Walsh, 
Democrat, of Massachusetts. 


Petition and Its Signers. 

The petition follows: 

“In order to expedite the passage of a revenue bill to balance the budget 
and to prevent unnecessary prolongation of debate thereon, the under- 
signed now declare that they will at this time vote against any and every 
form of a general sales tax, on the pending bill.” 

The signers were: 

Democrats, 35—Robinson, (Ark.), Harrison, George, Glass, Long, 
Bulkley, Barkley, Thomas (Okla.), Bulow, Bratton, Gore, Connally, 
Byrnes, King, Smith, Wheeler, Kendrick, Sheppard, Cohen, Walsh (Mont.), 
Hayden, Dill, Mrs. Caraway, Trammell, McGill, Fletcher, Neely, Lewis, 
Stephens, Black (Ala.), Bankhead, Ashurst, Hull, McKellar, Costigan. 

Republicans, 19—La Follette, Blaine, Frasier, Howell, Couzens, Borah, 
Norris, Cutting, Nye, Norbeck, Brookhart, Thomas (Idaho), McNary, 
Johnson, Capper, Jones, Oddie, Steiwer, Hatfield. 

Farmer-Labor, 1—Shipstead. 


No Signers from East. 

The 55 signers give the opponents of the tax a majority of seven in a 
Senate membership of 96. 

They represent States in the Far West, Middle West and South and it 
was a subject of comment that there were no protestants from the Atlantic 
seaboard or other great manufacturing centres. 

a 


British Praise President Hoover—Senate’s Action on 
Tax Bill Causes Profound Relief in London. 


The following London cablegram June 2 is from the 
New York ‘‘Times’’: 


The United States Senate’s passage of the tax bill came as a profound 
relief to Great Britain. Stocks bounded upward in all departments of the 
London Exchange yesterday, and there was an immediate rise in the 
dollar rate. 

It was felt that the danger of a flight from the dollar had been averted, 
and that with a speedy agreement by the House of Representatives a 
turning point in the American crisis will have been reached. But it is 
President Hoover, not the Senate, who is winning unstinted praise in 
London for the victory of the tax bill. 

‘The President may or may not be re-elected ,'"’ comments ‘‘The Express,’’ 
‘but history cannot deny that his courageous attitude toward the American 
financial crisis has given the force of normal, honest American citizenship 
a chance really to make itself heard. 

‘The fantastic prosperity of the United States had weakened the moral 
fibre of her people. They were not prepared for sacrifice except on the 
part of the other fellow. They realize now that there is no other way and 
are as ready for self-discipline and sacrifice as the people of Britain when 
they were faced with last year’s crisis.’’ 

The same parallel is drawn in ‘The Post,’’ which asserts the United 
States was ‘‘wallowing in a financial morass as deep as that which brought 
down the late Socialist Government here.’’ Giving President Hoover 
credit for having faced the situation, the paper adds: 

“Fortunately for democracy, the American Senate has given the same 
answer as the British Commons. It has resolved .o balance the budget. 
It was no more than it was here an easy task.”’ 


- 
- 





Higher Rates for Income Tax in Revenue Bill Voted by 
Senate—Amendment of Senator Connally Calling 
for 1922 Rates Adopted. 

The Senate on May 31 passed an amendment to the income 
tax provisions of the pending revenue bill introduced by 
Senator Connally (Dem.) of Texas. Under this amendment 
the 1922 income tax rates were written into the bill. From 
the ‘United States Daily’’ of June 1 we quote as follows: 


Under the amendment the normal rates are increased to 4% on the first 
$4,000 and to 8% on the remainder. The maximum surtax rate is increased 
to 55%. The amendment also reduces to $2,000 the personal exemption of 
married persons having a nec income of $5,000 or more and removes entirely 
the earned income credit. 

Under the present law, the normal rate is 14% on the first $4,000; 3% on 
the next $4,000; and 5% on the excess. The bill as approved by the House 
increased those rates to 2, 4 and 7%, respectively. The Senate Finance 
Committee made a further increase to 3, 6 and 9%. 

Under the present law, the maximum surtax is 20%. The House increased 
that maximum to 40%. and the Senate Finance Committee to 45%. 

Tbe amendment follows in full text. 

On page 9, strike out lines 19 to 25, both inclusive (relating to rates of 
normal tax on individuals), and insert in lieu thereof the following. 

(The lines stricken out were those imposing a normal tax of 3% on the 
first $4,000; 6% on the next $4,000; and 9% on the remainder.) 

(a) 4% of the first $4,000 of the amount of the net income in excess of 
the credits against net income provided in Section 25; and 

“(b) 8% of the remainder of such excess amount.”’ 
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On page 10, strike out lines 5 to 25, both inclusive, all of pages 11, 12, 
13, and 14, and lines 1, 2, and 3 on page 15 (relating to surtax rates on 
individuals), and insert in lieu thereof the following. 

“Upon a nev income of $6,000 there shall be no surtax; upon net incomes 
in excess of $6,000 and not in excess of $10,000, 1% of such excess. 

“$40 upon net incomes of $10,000; and upon net incomes in excess of 
$10,000 and not in excess of $12,000, 2% in addition of such excess. 

“$80 upon net incomes of $12,000; and upon net incomes in excess of 
$12,000 and not in excess of $14,000, 3% in addition of such excess. 

“$140 upon net incomes of $14.000; and upon net incomes in excess of 
$14,000 and not in excess of $16,000, 4% in addition of such excess. 

**$220 upon net incomes of $16,000; and upon net incomes in excess of 
$16,000 and not in excess of $18,000, 5% in addition of such excess. 

‘$320 upon net incomes of $18,000; and upon net incomes in excess of 
$18,000 and not in excess of $20,000, 6% in addition of such excess. 

‘$440 upon net incomes of $20,000; and upon net incomes in excess of 
$20,000 and not in excess of $22,000, 8% in addition of such excess. 

“$600 upon net incomes of $22,000; and upon net incomes in excess of 
$22,000 and not in excess of $24,000. 9% in addition of such excess. 

“$780 upon net incomes of $24,000; and upon net incomes in excess of 
$24,000 and not in excess of $26,000, 10% in addition of such excess. 

“$980 upon net incomes of $26,000; and upon net incomes in excess of 
$26,000 and not in excess of $28,000, 11% in addition of such excess. 

**$1,200 upon net incomes of $28.000; and upon net incomes in excess of 
$28,000 and not in excess of $30,000, 12% in addition of such excess. 

‘$1,440 upon net incomes of $30,000; and upon net incomes in excess of 
$30,000 and not in excess of $32,000, 13% in addition of such excess. 

“$1,700 upon net incomes of $32,000; and upon net incomes in excess of 
$32,000, and not in excess of $36,000, 15% in addition of such excess. 

“$2,300 upon net incomes of $36,000; and upon net incomes in excess of 
$36 .000 and not in excess of $38,000, 16% in addition of such excess. 

‘$2,620 upon net incomes of $38,000; and upon net incomes in excess of 
$38 ,000 and not in excess of $40,000, 17% in addition of such excess. 

‘$2,960 upon net incomes of $40,000; and upon net incomes in excess of 
$40,000 and not in excess of $42,000, 18% in addition of such excess. 

‘$3,320 upon net incomes of $42.000; and upon net incomes in excess of 
$42,000 and not in excess of $44,000, 19% in addition of such excess. 

‘$3,700 upon net incomes of $44,000; and upon net incomes in excess of 
$44,000 and not in excess of $46,000, 20% in addition of such ex: ess. 

‘$4,100 upon net incomes of $46,000; and upon net incomes in excess of 
$46,000 and not in excess of $48,000, 21% in addition of such excess. 

‘$4,520 upon net incomes of $48,000; and upon net incomes in excess of 
$48,000 and not in excess of $50,000, 22% in addition of sucn excess. 

‘$4,960 upon net incomes of $50,000; and upon net incomes in excess 
of $50,000 and not in excess of $52,000, 23% in addition of such excess. 

“$5,420 upon net incomes of $52,000; and upon net incomes in excess of 
$52,000 and not in excess of $54,000, 24% in addition of such excess. 

“$5,900 upon net incomes of $54,000; and upon net incomes in excess of 
$54,000 and not in excess of $56,000, 25% in addition of such excess. 

“$6,400 upon net incomes of $56,000; and upon net incomes in excess of 
$56,000 and not in excess of $58,000, 26% in addition of such excess. 

‘$6,920 upon net incomes of $58,000; and upon net incomes in excess of 
$58,000 and not in excess of $60,000, 27% in addition of such excess. 

“$7,460 upon net incomes of $60,000; and upon net incomes in excess of 
$60,000 and not in excess of $62,000, 28% in addition of such excess. 

‘$8,020 upon net incomes of $62,000; and upon net incomes in excess of 
$62,000 and not in excess of $64,000, 29% in addition of such excess. 

‘$8,600 upon net incomes of $64,000; and upon net incomes in excess of 
$64,000 and not in excess of $66,000, 30% in addition of such excess. 

“$9,200 upon net incomes of $66,000; and upon net incomes in excess of 
$66 ,000 and not in excess of $68,000, 31% in addition of such excess. 

‘$9,820 upon net incomes of $68,000; and upon net incomes in excess of 
$68,000 and not in excess of $70,000, 32% in addition of such excess. 

‘$10,460 upon net incomes of $70,000; and upon net incomes in excess of 
$70,000 and not in excess of $72,000, 33% in addition of such excess. 

“$11,120 upon net incomes of $72,000; and upon net incomes in excess of 
$72,000 and not in excess of $74,000, 34% in addition of such excess. 

“$11,800 upon net incomes of $74,000; and upon net incomes in excess of 
$74,000 and not in excess of $76,000, 35% in addition of such excess. 

“$12,500 upon net incomes of $76,000; and upon net incomes in excess of 
$76,000 and not in excess of $78,000, 36% in addition of such excess. 

“‘$13 ,220 upon net incomes of $78,000; and upon net incomes in excess of 
$78,000 and not in excess of $80,000, 37% in addition of such excess. 

‘$13,960 upon net incomes of $80,000; and upon net incomes in excess of 
$80,000 and not in excess of $82,000, 38% in addition of such excess. 

“$14,720 upon net incomes of $82,000; and upon net incomes in excess of 
$82,000 and not in excess of $84,000, 39% in addition of such excess. 

“$15,500 upon net incomes of $84,000; and upon net incomes in excess of 
$84,000 and not in excess of $86,000, 40% in addition of such excess. 

‘$16,300 upon net incomes of $86,000; and upon net incomes in excess of 
$86,000 and not in excess of $88,000, 41% in addition of such excess. 

“$17,120 upon net incomes of $88,000; and upon net incomes in excess of 
$88,000 and not in excess of $90,000, 42% in addition of such excess. 

“$17,960 upon net incomes of $90,000; and upon net incomes in excess of 
$90,000 and not in excess of $92,000, 43% in addition of such excess. 

“$18,820 upon net incomes of $92,000; and upon net incomes in excess 
of $92,000 and not in excess of $94,000, 44% in addition of such excess. 

“$19,700 upon net incomes of $94,000; and upon net incomes in excess of 
$94,000 and not in excess of $96,000, 45% in addition of such excess. 

“$20,600 upon net incomes of $96,000; and upon net incomes in excess of 
$96,000 and not in excess of $98,000, 46% in addition of such excess. 

“$21,520 upon net incomes of $98,000; and upon net incomes in excess of 
$98,000 and not in excess of $100,000, 47% in addition of such excess. 

“$22,460 upon net incomes of $100,000; and upon net incomes in excess 
of $100,000 and not in excess of $150,000, 48% in addition of such excess. 

“$46,460 upon net incomes of $150,000; and upon net incomes in excess of 
$150,000 and not in excess of $200,000, 49% in addition of such excess. 

“$70,960 upon net incomes of $200,000; and upon net incomes in excess of 
$200,000 and not in excess of $300,000, 50% in addition of such excess. 

$120,960 upon net incomes of $300,000; and upon net incomes in excess 
of $300,000 and not in excess of $400,000, 51% in addition of such excess. 

“$171,960 upon net incomes of $400,000; and upon net incomes in excess 
of $400,000 and not in excess of $500,000, 52% in addition of such excess. 

$223 ,960 upon net incomes of $500,000; and upon net incomes in excess 
of $500,000 and not in excess of $750,000, 53% in addition of such excess. 

‘$356,460 upon net incomes of $750,000; and upon net incomes in excess 
of $750,000 and not in excess of $1,000,000, 54% in addition of such excess. 

‘$491,460 upon net incomes of $1,000,000; and upon net incomes in 
— of eee ps 55% in addition of such excess.”’ 

m page 36, s e€ out lines 16 to 23, both in 
¢ £ the following: inclusive, and insert in lieu 

““(c) In the case of a single person, a personal exemption of $1,000; or 
in the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2,500, unless the net income is in excess 
of $5,000, in which case the personal exemption shall be $2.000. A hus- 
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band and wife living together shall receive but one personal exemption. 
The amount of such personal exemption: shall be $2,500, unless the aggre- 
gate net income of such husband and wife is in excess of $5,000, in which 
case the amount of such personal exemption shall be $2,000. If such hus- 
band and wife make separate returns, the personal exemption may be 
taken by either or divided between them. In no case shall the reduction 
of the personal exemption from $2,500 to $2,000 operate to increase the 
tax which would be payable if the exemption were $2,500 by more than 
the amount of the net income in excess of $5,000.”’ 

On page 37, strike out lines 14 to 24, both inclusive, and all of page 38 
(being the earned-income provisions) . 


ie 
— 





President Hoover in Address Before Senate Urges 
Speedy Action on Tax Bill and Other Legislation— 
Balancing of Budget Cited As Necessary to Stab- 
ilize Dollar—Sees Fears Abroad Exaggerated— 
Increased Loans to State Governments by Re- 
construction Finance Corporation Proposed. 


Appearing personally before the Senate on May 31, Presi- 
dent Hoover warned that “the long-continued delay in the 
passage of legislation providing for such reduction in ex- 
penses and such addition to revenues as would balance the 
budget have given rise to doubt and anxiety as 
to the ability of our Government to meet its responsibilities.” 
“These fears and doubts have been foolishly exaggerated 
in foreign countries,” said the President, who added that 
“they do not realize that, slow as our processes may be, 
we are determined and have the resources to place the 
finances of the United States on an unassailable basis.” 

The President pointed out that “the immediate result 
has been to create an entirely unjustified run upon the 
American dollar from foreign countries, and within the last 
few days, despite our national wealth and resources and 
our unparalleled gold reserves, our dollar stands at a dis- 
count in the markets of the world for the first time in half a 
century.” The President went on to say: “This can be 
and must be immediately corrected or the reaction upon our 
economic situation will be such as to cause great losses to 
our people and will still further retard recovery.” 

According to President Hoover, “we have three major 
duties in legislation in order to accomplish our fundamental 
purposes : 

1. Drastic reduction of expenditures ; 

2. Passage of adequate revenue legislation, the combination of which 
with reductions will unquestionably beyond all manner of donbt declare 
to the world the balancing of the Federal budget and the stabilizing of 
the American dollar ; 

3. Passage of adequate relief legislation to assure the country against 
distress and to aid in employment pending the next session of Congress. 

The President declared that “in the matter of tax legisla- 
tion we must face the plain and unpalatable fact that due 
to the degeneration in the economy situation during the 
last month the estimates of fertility of taxes which have 
been made from time to time, based upon the then current 
prospects of business, must be readjusted to take account 
of the decreasing business activity and shrinking values.” 

He stated that “I have not and do not favor a general 
sales tax.” He added: “In order, however, to solve our 
problem and give assurance to the country and the world 
of the impregnability of the American dollar and that we 
are ready to meet our emergencies at any sacrifice, I have 
now come to favor an extension for a limited period of the 
many special excise taxes to a more general manufacturers’ 
excise tax and will support the Congress if it should be 
adopted.” The President also told the Senate that “after 
consultation with some of the party leaders on both sides” 
he “favored authorization to the Reconstruction Finance 
Corporation to loan up to $300.000,000 to State governments 
where they are unable to finance themselves in provision 
of relief to distress.” 

The President further said: 


Such loans should be made by purchase of State bonds by the Corpora- 
tion; but where States are unable to issue bonds, then loans should be 
made upon application of State authorities, and if they are not regulated 
by the issuance of bonds within a period of 12 to 18 months they should 
become a charge upon the Federal aid funds, to which such States may 
be entitled. 

In order to aid unemployment and to avoid wasteful expansion of public 
works I have favored authority to the Reconstruction Finance Corporation 
to increase its issues of securities to the maximum of $3,000,000,000 in 
order that it may extend its services both in aid to employment and 
agriculture on a wide scale. 


In conclusion, the President said: 


I come before you in sympathy with the difficulties which the problem 
presents and in a sincere spirit of helpfulness. I ask of you to accept 
such a basis of practical adjustment essential to the welfare of our people. 

In your hands at this moment is the answer to the question whether 
demacracy has the capacity to act speedily enough to save itself in 
emergency. 

The nation urgently needs unity. It needs solidarity before the world in 
demonstrating that America has the courage to look its difficulties in the 
face and the capacity and resolution to meet them. 
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We give herewith in full President Hoover’s address to 
the Senate: 


An emergency has developed in the last few days which it is my duty to 
lay before the Senate. 

The continued downward movement in the economic life of the country 
has been particularly accelerated during the past few days, and it relates 
in part definitely to the financial program of the Government. 

There can be no doubt that superimposed upon other causes the long- 
continued delays in the passage of legislation providing for such reduction 
in expenses and such addition to revenues gs would balance the budget, 
together with proposals of projects which would greatly increase govern- 
mental expenditures, have given rise to doubt and anxiety as to the ability 
of our Government to meet its responsibilities. 


Fears Exaggerated in Foreign Countries. 

These fears and doubts have been foolishly exaggerated in foreign coun- 
tries. They know from bitter experience that the course of unbalanced 
budgets is the road of ruin. They do not realize that, slow as our processes 
may be, we are determined and have the resources to place the finances of 
the United States on an unassailable basis. 


Dollar At Discount in World Markets. 


The immediate result has been to create an entirely unjustified run upon 
the American dollar from foreign countries, and within the past few days, 
despite our national wealth and resources and our unparalleled gold 
Teserves, our dollar stands as a discount in the markets of the world for 
the first time in half a century. This can be and must be immediately 
corrected, or the reaction upon our economic situation will be such as to 
cause great losses to our people and will still further retard recovery. 

Diminished Activity in United States. 

Nor is the confusion in public mind and the rising feeling of doubt and 
fear confined to foreign countries. It reflects itself directly in diminished 
economic activity and increased unemployment within our own borders 
and among our own citizens. There is this further stress upon already 
diminished and strained economic life of the country. 

No one has a more sympathetic realization than I of the difficulties 
and complexities of the problem with which the Congress is confronted. 
The decrease in revenues due to the depression by upward of $1,700,000,000 
and the consequent necessity to reduce Government expenditures, the 
sacrifice such reduction calls for from many groups and sections, the further 
sacrifice called for in the distribution of the remaining burden by the 
imposition of new taxes all constitute a problem which naturally arouses wide 
divergence of sectional interest and personal views. 

Yet if we are to secure a just distribution of these sacrifices in such 
fashion as to establish confidence in the integrity of the Government 
Wwe must secure an adjustment of these views to quick and prompt national 
action, directed at one sole purpose, that is to unfetter the rehabilitation 
of industry, agriculture and unemployment. : 

The time has come when we must all make sacrifice of some parts of our 
particular views and bring these dangers and degenerations to halt by 
expeditious action. 

Three Major Duties in Legislation. 

In the stress of this emergency I have conferred with members of both 
parties of the Senate as to methods by which the strains and stresses could 
be overcome and the gigantic resources and energies of our people released 
from the fetters in which they are held. 

I have felt in the stress of this emergency a grave responsibility rests 
upon me not only to present the situation to the Senate but to make 
suggestions as to the basis of adjustment between these views which I hope 
will lead to early action. And I am addressing myself to the Senate on this 
occasion as the major questions under consideration are now before 
this body. 


We have three major duties in legislation in order to accomplish our 
fundamental purposes: 

1. Drastic reduction of expenditures. 

2. Passage of adequate revenue lezi-lation, the combination of which with re- 
ductions will unquestionably beyond all manner of doubt declare to the world the 
balancing of the Federal budget and the stabilizing of the American dollar. 

3. Passage of adequate relief levislation to assure the country against distress 
and to aid in employment pending the next session of Congre3s. 

It is essential that when we ask our citizens to undertake the burdens 
of increased taxation we mrust give to them evidence of reduction of every 
expenditure not absolutely vital to the immediate conduct of the Govern- 
ment. The Executive budget of last December provided for a reduction of 
expenditures in the next fiscal year over the then estimated expenditures 
of the current year by about $370,000,000. 


Efforts to Bring About Reduction in Appropriations. 

I have recommended to the Congress from time to time the necessity 
for passage of legislation which would give authority for further important 
reductions in expenditures not possible for consideration by either the 
Executive or the Committees of Congress without such legislation. 

An earnest non-partisan effort was made to secure these purposes in a 
national economy bill in the House, but it largely failed. That subject is 
under review by the bi-partisan committee appointed from the members of 
the Senate Appropriations Committee, and I am informed it has tentatively 
agreed upon a recommendation which would aggregate savings of $250,- 
000,000, together with a number of undetermined further possibilities. 

I am not informed as to details of these recommendations, although I 
learn that my own suggestions in many instances have not been accepted. 
But I do know that the Committee has made honest and earnest effort 
to reach a just reduction in expenditures, and I trust, therefore, that, 
despite any of our individual views or the sacrifice of any group, we 
can unite in support and expeditious adoption of the Committee’s con- 
clusions. 

In addition to the economies which may be brought about through the 
economy bill, the direct reductions of the appropriations committees should 
increase this figure to at least $400,000,000, not including certain post- 
ponements to later deficiency bills. 

As this sum forms the basis of calculations as to increased taxes neces- 
sary, it is essential that, no matter what the details may be, that amount 
of reduction must be obtained or taxes must be increased to compensate. 

If this minimunr of $400,000,000 is attained by Congressional action, 
together with the $369,000,000 effected through executive budget, except 
for amounts already budgeted for public works in aid of unemployment 
and increased costs of veterans, we will have reduced expenditures of this 
Government to the lowest point since 1916. 


Taz Legislation. 

In the matter of tax legislation, we must face the plain and unpalatable 
fact that, due to the degeneration in the economic situation during the 
past month, the estimates of fertility of taxes which have been made from 
time to time, based upon the then current prospects of business, must be 
readjusted to take account of the decreasing business activity and shrink- 
ing values. 


Financial Chronicle 


4095 


The Finance Committee has been advised that the setbacks of the past 
month now make it evident that, if we are to have absolute assurance of 
the needed income with breadth of base which would make a certainty of 
the collections, we must face additional taxes to those now proposed by the 
Senate Finance Committee. 

I recognize the complaint that estimates of the taxes required and 
reductions of expenses needed have been repeatedly increased, but, on the 
other hand, it should be borne in mind that, if tax and economy legislation 
recommended from time to time since last December had been promptly 
enacted, there would have been less degenration and stagnation in the 
country. But it is unprofitable to argue any such questions. We must face 
the situation as it exists to-day. 

In the course of the six months during which the revenue bill has been 
considered in the House and Senate practically every form: of tax has been 
suggested at one time or another; many have found their way into the 
bill, later to be rejected. 

The total amount Congress originally set out to obtain has been gradually 
whittled down, either by actual reductions or degeneration of the situation, 
while needs have increased. 

If we examine the major sources of possible increases in taxes now pro- 
posed and the nature of taxes already voted, it may well be that the income 
taxes have already been raised to the point of diminishing returns through 
avoidance which will ensue by the use of tax-exempt securities and are 
already so high as to approach the danger point in retardation of enterprise. 

It is advisable that more relief should be given to earned incomes. Nor 
will further increase in income tax, even including the proposals of Senator 
Connally, cover the gap in our revenues or provide against any failure to 
reduce expenses to the full amount I have stated. 


General Sales Tax Not Favored. 


The Senate has already imposed a multitude of specific manufacturers’ 
excise taxes on special industries. Some of them appear discriminatory 
and uncertain in their productivity. 

I have not and do not favor a general sales tax. It has not been proposed 
by the Treasury. A sales tax is not, however, to be confused with an 
extension of the special manufacturers’ excise taxes to a general manu- 
facturers’ excise tax with exemptions of food and clothing. 

This is an entirely different tax from the so-called sales tax and cannot 
be pyramided. 

Even this general manufacturers’ excise tax has not been proposed by 
the Treasury, although at the time such a tax was unanimously recom- 
mended by the Ways and Means Committee of the House, representing both 
political parties and their leaders in the House of Representatives, the 
Secretary of the Treasury accepted it in the hope that immediate passage 
of the bill would result. 


Would Support General Manufacturers’ Excise Taz. 


In order, however, to solve our problem and give assurance to the 
country and the world of the impregnability of the American dollar and 
that we are ready to meet our emergencies at any sacrifice, I now have come 
to favor an extension for a limited period of the many special excise 
taxes to a more general manufacturers’ excise tax and will support the 
Congress if it should be adopted. 

Whether this be the course or not, some further emergency tax sources 
should be incorporated in the pending bill. 


Relief Program and Loans to State Governments by Reconstruction Finance 
Corporation. 


Our third problem is that of relief. The sharp degeneration has its many 
reflexes in distress and hardship upon our people. I hold that the 
maintenance of the sense of individual and persona] responsibility of men 
to their neighbors and the proper separation of functions of the Federal 
and local governments requires the maintenance of the fundamental prin- 
ciple that the obligation of distress rests upon the individuals, upon the 
communities and upon the States. 

In order, however, that there may be no failure on the part of any 
State to meet its obligation in this direction, I have, after consultation 
with some of the party leaders on both sides, favored authorization to the 
Reconstruction Finance Corporation to loan up to $300,000,000 to State 
Governments where they are unable to finance themselves in provision of 
relief to distress. 

Such loans should be made by purchase of State bonds by the Corpora- 
tion, but, where States are unable to issue bonds, then loans should be 
made upon application of State authorities, and, if they are not regularized 
by the issuance of bonds within a period of 12 to 18 months, they should 
become a-charge upon the Federal aid funds to which such States may 
be entitled. 

In order to aid unemployment and to avoid wasteful expansion of public 
works I have favored an authority to the Reconstruction Finance Corpo- 
ration to increase its issues of its securities to the maximum of $3,000,- 
000,000 in order that it may extend its services both in aid to employment 
and agriculture on a wide scale. 

Under the methods proposed, the Corporation is to be 

(a) Authorized to buy bonds from political subdivisions or public bodies 
to aid in construction of income-producing or self-liquidating projects ; 

(b) To make loans to established enterprise upon adequate security for 
advancement of sound projects that will increase employment, but safe- 
guarded by requirement that some portion of outside capital is also 
provided ; , 

(c) To divert a portion of the unexpended authorizations of agricultural 
loans through the Secretary of Agriculture to finance the exports of agri- 
cultural products ; 

(d) To make loans to industries upon security of agricultural commodi- 
ties to assure the carrying of normal stocks of these commodities and thus 
by stabilizing their loan value to steady their price levels ; 

(e) To make loans to the Federal Farm Board to enable extension of 
finance of farm co-operatives. 

I have not been able to favor the expansion of public works beyond the 
program already proposed in the budget. I have for many years advocated 
speeding up of public works as relief to unemployment in times of 
depression. 

Since the beginning of this depression, in consonance with this view, 
the Federal Government will have expended in excess of $1,500,000,000 
in construction and maintenance of one kind or another, as against a normal 
program of perhaps $650,000,000 for a similar period. 


Budget for Next Year. 

The budget for next year calls for over $550,000,000, or double our 
usual outlay. If we shall now increase these programs, we shall need 
instantly to increase taxes still further. We have already forced every 
project for which we have justification with any regard to the taxpayer 
and the avoidance of sheer waste. It is not my desire on this occasion to 
argue the comparative merits of extending such a program and that of 
financing an even larger program of employment on productive works 
through the Reconstruction Finance Corporation. 
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We are indeed all desirous of serving our fellow-citizens who are in 
difficulty, and we must serve them in such a fashion that we do not 
increase the ranks of unemployed. I may emphasize that this alternative 
program avoids drain upon the taxpayer and, above all, if we are to 
balance our budget and balance it in such fashion that our people and the 
world may know it is balanced, we cannot make further appropriations in 
any direction beyond the amounts now before the Congress. 

I am confident that if the Congress could find in these suggestions, 
which come from members of both parties, a ground for adjustment of 
legislation on those dominant particulars and could bring it into immediate 
action, it would yield not only relief to the country but would re-establish 
that confidence which we so sorely need. 

The natural wealth of this country is unimpaired and the inherent 
abilities of our people to meet their problems are being restrained by 
failure of the Government to act. Time is of the essence. Every day’s 
delay makes new wounds and extends them. 

I come before you in sympathy with the difficulties which the problem 
presents and in a sincere spirit of helpfulness. I ask of you to accept 
such a basis of practical adjustment essential to the welfare of our 

ople. 
ye your hands at this moment is the answer to the question whether 
democracy has the capacity to act speedily enough to save itself in 
emergency. 

The nation urgently needs unity. It needs solidarity before the world 
in demonstrating that America has the courage to look its difficulties in 
the face and the capacity and resolution to meet them. 


in 
— 





President Hoover’s Address to Senate Not Broadcast 
Owing to No Sanction Therefor in Senate Rules. 


Associated Press advices, May 31, from Washington, said: 

A backstage feature of President Hoover’s surprise address to the Senate 
to-day on the tax bill was an excited colloquy between the resolute sergeant- 
at-arms and a group of persistent young radio men who sought admission 
to broadcast the message. 

Sergeant-at-arms David 8. Barry won. He explained later that he had 
the backing of Vice-President Curtis in his contention that there was 
insufficient time to rig up the apparatus and that the paraphernalia might 
get in the President’s way. 

Mr. Barry added that there was no provision in the Senate’s ancient 
rules permitting broadcasting. On the only other occasion it has been 
allowed, President Hoover’s inauguration, a special action of the Rules 
Committee was required, he said. 

coetaemnnibicminensen 


Appeal to Nation of President Hoover for Re-Establish- 
ing of Confidence and Balancing of Budget. 


Supplementing his message to Congress on May 5, on 


need of balancing the budget and restoring confidence, 
President Hoover on May 6 issued the following appeal to 
the Nation: 

The issue before the country is the re-establishment of confidence and 
speed toward recovery by ending these delays in balancing the budget 
through immediate passage of revenue measures and reduction of Govern- 
ment expenditures. It is not a partisan issue. This was one of the most 
important steps of the non-partisan program for restoring stability pro- 
posed by me and patriotically accepted by leaders of both political parties 
last December. Effective programs, projects, estimates and possibilities 
for both economy and revenue have been presented and are known in every 
detail. 

This is not a controversy between the President and Congress or its 
members. It is an issue of the people against delays and destructive legis- 
lation which impair the credit of the United States. It is also an issue 
between the people and the locust swarm of lobbyists who haunt the halls 
of Congress seeking selfish privilege for special groups and sections of the 
country, misleading members as to the real views of the people by showers 
of propaganda. 

What is urgently required is immediate action upon and conclusion 
of these questions. This is a serious hour which demands that all elements 
of the Government and the people rise with stern courage above partisanship 
to meet the needs of our Nationa life. 

The President’s message to Congress was given in our 


issue of May 7, page 3382. 
mitieeivncmnmnatiitbinianiaiiiinsesia 
President Hoover Declares Garner Relief Bill ‘‘Most 
Gigantic Pork Barrel Ever Proposed to Congress.”’ 


In a statement issued May 27 President Hoover voiced 
his opposition to the Garner unemployment relief bill en- 
tailing an appropriation of $2,100,000,000 and embracing a 
Federal bond issue for public works of $1,000,000,000. The 
President described the bill as “the most gigantic pork barrel 
ever proposed to the American Congress, and declared it to 
be “an unexampled raid on the public Treasury.” Indicating 
that the appropriation called for “makes balancing of the 
budget hopeless,” the President asserted that “an unbalanced 
budget means the loss of confidence of our own people and 
of other nations in the credit and stability of the Govern- 
ment and that the consequences are national demoraliza- 
tion and the loss of ten times as many jobs as would be 
created by this program even if it could be physically put 
into action.” The President’s statement is given herewith: 

The urgent question to-day is the prompt balancing of the budget. 


When that is accomplished I propose to support adequate measures for 
relief of distres and unemployment. 

In the nreantime it is essential that there should be an understanding 
of the character of the draft bill made public yesterday in the House of 
Representatives for this purpose. That draft bill supports some pro- 
posals we have already made in aid to unemployment through the use of 
the Reconstruction Finance Corporation to make loans for projects which 
have been in abeyance and which proposal makes no drain on the tax- 
payer. But in addition it proposes to expend about $900,000,000 for Fed- 
eral public works. 

I believe the American people will grasp the economic fact that such 
action would require appropriations to be made to the Federal departments, 
thus creating a deficit in the budget that could only be met with more 
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taxes and more Federal bond issues. That makes balancing of the budget 
hopeless. 

The country also understands that an unbalanced budget means the lose 
of confidence of our own people and of other nations in the credit and 
stability of the Government, and that the consequences are national 
demoralization and the loss of ten times as many jobs as would be 
created by this program, even if it could be physically put into action. 

An examination of only one group of these proposals—that is, proposed 
authorizations for new post offices—shows a list of about 2,300 such 
buildings, at a total cost of about $150,000,000. The Postoffice Depart- 
ment informs me that the interest and upkeep of these buildings would 
amount to $14,000,000 per dnnum, whereas the upkeep and rent of build- 
ings at present in use amounts to less than $3,000,000. Many of the 
other groups in this bill will no more stand the light of day than this 
example. 

A total of over 3,500 projects of various kinds are proposed in this bill, 
scattered into every quarter of the United States. Many of these projects 
have heretofore been discredited by Congress because of useless extrava- 
gance involved. Many were originally authorized as justified only in the 
long-distant future. I do not believe that 20% could be brought to the 
stage of employment for a year. I am advised by the engineers that the 
amount of labor required to complete a group of $400,000,000 of these 
works would amount to only 100,000 men for one year, because they are 
in large degree mechanical jobs. 

This is not unemployment relief. 
ever proposed to the American Congress. 
the public treasury. 

Detailed lists of all these projects have been broadcast to every part of 
the country during the past twenty-four hours, to the cities, towns, villages 
and sections who would receive a portion of this pork barrel. It is ap- 
parently expected that the cupidity of these towns and sections will de- 
mand that their Congressmen and Senators vote for this bill or threaten 
to penalize them if they fail to join in this squandering of money. 

I just do not believe that such lack of intelligence or cupidity exists 
amongst the people of our United States. If that shall proye true, then 
this is not the United States that had the intelligence to frame the Con- 
stitution of this Republic, which fought the War of the Revolution, or the 
Civil War, or the World War, that it might be forged into the greatest 
nation of the world, the whole foundations of which are common sense, 
honesty, character and idealism. 

Our nation was not founded on the pork barrel, and it has not become 
great by political log-rolling. I hope that those many members of 
Congress of both parties who, I know, will oppose this bill will receive the 
definite support of the people in their districts in resisting it. 


It is the most gigantic pork barre? 
It is an unexampled raid on 
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Representative Garner, in Answer to President Hoover’s 
Criticism of Relief Bill. 


Asserting that his unemployment relief bill is not a “pork 
barrel’ as declared by President Hoover, Speaker Garner of 
the House on May 30 stated that apparently the President’s 
opposition “arises from the fact that expenditures under 
this program will not be centered in a few localities and 
that the relief and benefits arising therefrom will be widely 
disseminated.” We quote as follows what Speaker Garner 


has to say in reply to the President : 

President Hoover’s opposition to the bill to relieve destitution, to 
broaden the lending powers of the Reconstruction Finance Corporation and 
to create employment by authorizing and expediting a public works pro- 
gram was not unexpected. The House majority members did not expect 
to receive real co-operation from the President in any matter benefiting the 
masses and those who might be termed the middle class of American 
people. 

Finance Agency Discussed. 

When he submitted his Reconstruction Finance Corporation plan it was 
hailed by House minority party leaders as a panacea for all national ills. 
The majority party in the House, desirous of aiding a distressed people, 
accepted the recommendations of the President at their face value, and 
co-operated in passing the bill. If the Reconstruction Finance Corporation 
has aided materially in reducing unemployment or relieving Human distress 
resulting from the prolonged depression I have failed to observe it. 

Banks, railroads, insurance companies, and other financial institutions 
have received needed aid, but the benefits have not filtered down to the 
small business man or the smaller industries. 

This act was approved Jan 22, more than four months ago. Unemploy- 
ment has increased steadily during those four months, and it is now 
obvious that the relief to the masses, promised through this act by its 
sponsors, has failed to materialize, and will not materialize unless the 
restrictions are removed. 

The President’s allusion to the proposed public works program as @ 
‘pork barrel’? comes with poor grace from one who demanded that Con- 
gress co-operate with him in passing the Reconstruction Finance Corpora- 
tion act. It would be just as logical to refer to the Reconstruction Finance 
Corporation act as a ‘“‘pork barrel’? for the banks, insurance companies, 
railroads and financial institutions of the country. It is not a “pork 
barrel’? nor can any other program which will extend aid in this period 
of distress be termed such. 

It is true that the public works program covers every section of the 
United States—and that is what we want to do. There is no part of 
the country that has not felt the blight of the depression, and this pro- 
gram is proposed with a view of extending unemployment relief to every 
section as well as broadening the functions of the Reconstruction Finance 
Corporation for the purpose of extending aid to small business men, the 
smaller industries, and the States, counties and cities which have been 
unable to finance needed public works. 

I realize as well as does the President that the necessity of balancing the 
budget is urgent, and I have consistently urged this since before Congress 
convened; but aid for the destitute, unemployment relief, and also aid 
for the small businessman and small industries are equally urgent. This 
relief bill does not interfere with the balancing of the budget. It provides 
the tax necessary to pay its own way, and will not add to the existing 
deficit 

The President appears to agree with that part of the program providing 
him with $100,000,000 for relief of destitution and the proposal to broaden 
the base of the Reconstruction Finance Corporation, and centers his op- 
position upon the public works program. Apparently this opposition 
arises from the fact that expenditures under this program will not be 
centered in a few localities and that the relief and benefits arising there- 
from will be widely disseminated. 

The President’s opposition to public works was not manifest during 
his campaign in 1928; in fact, at that time he was an ardent advocate of 
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public works to relieve unemployment. 
on Sept. 17 1928, he said: 

“In my speech of acceptance I outlined our national program of pros- 
pective public works, including the development of water resources, public 
roads and the construction of public buildings. 

“In that speech I pointed out that these projects would require upward 
of $1,000,000,000 within the next four years. 

“I therefore recommended that, so far as practicable, this work should 
be carried on in such a way as to take up the slack of occasional unenr 
ployment.” 


In his speech at Newark, N. J., 


Holds Need as Great Now. 

In reference to the inland waterways program, he made this statement 
in his acceptance speech on Aug. 11 1928: 

‘Nature has endowed us with a great system of inland waterways. Their 
modernization will comprise a most substantial contribution to mid-West 
farm relief and to the development of twenty of our interior States. 

“This modernization includes not only the great Mississippi system, with 
its joining of the Great Lakes and of the heart of mid-West agriculture to 
the Gulf, but also a shipway from the Great Lakes to the Atlantic. 

“These improvements would mean so large an instrument in farmers’ 
prices as to warrant their construction many times over. There is no 
more vital method of farm reiief.’’ 

These statements illustrate the utter inconsistency of the President’s 
present attitude. 

There can be no question that the program of public works he so 
ardently advocated in 1928 is as necessary to-day as it was then and that 
the expenditure at this time will have a far-reaching influence in the 
restoration of normal conditions. 


ti 
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Proposed $100,000,000 Pool to Make Sound Investments 
in Security Markets—New Corporation Being 
Formed—Announcement by T. W. Lamont of 
J. P. Morgan & Co. 


It was made known in a statement issued yesterday 
(June 3) by Thomas W. Lamont, in behalf of J. P. Morgan 
& Co. that “‘a corporation is in process of organization for 
the purpose of acquiring sound investments in the security 
markets. Funds for investment will be made available to 
the corporation through the sale of its debenture bonds,’’ 
said the statement, which went on to say: 


For such bonds initial subscriptions have already been received in the 
amount of $100,000,000 from the following New York banking institutions: 

The Chase National Bank of the City of New York. 

The National City Bank of New York. 

First National Bank of the City of New York. 

Guaranty Trust Company of New York. 

Bankers Trust Co. 

Central Hanover Bank & Trust Co. 

Irving Trust Co. 

Manufacturers Trust Co. 

Bank of Manhattan Trust Co. 

Corn Exchange Bank Trust Co. 

The New York Trust Co. 

Chemical Bank & Trust Co. 

Bank of New York & Trust Co. 

United States Trust Co. of New York. 

Brooklyn Trust Co. 

Public National Bank & Trust Co. 

Commercial National Bank & Trust Co. 

Marine Midland Trust Co of New York. 

Also from Messrs. J. P. Morgan & Co. and Messrs. Kuhn, Loeb & Co. 

Messrs. Morgan will, in accordance with the request of the subscribing 
institutions and under the general direction of the Corporation's Board, 
act in the acquisition and handling of its investments. 

Various banking institutions in leading centres outside New York City 
have already signified their intention of joining the group which is under- 
taking to subscribe for the debentures of the Corporation. The directors 
as initially constituted are as follows: 

Mortimer N. Buckner, Chairman of the Board of Trustees, the New 
York Trust Co. 

George W. Davison, President, Central Hanover Bank & Trvst Co. 

Walter E. Frew, Chairman of the Board of Directors, Corn Exchange 
Bank Trust Co. 

Harvey D. Gibson, President, Manufacturers Trust Co. 

F. Abbot Goodhue, President, Bank of Manhattan Trust Co. 

H. P. Howell, President, Commercial National Bank & Trust Co. 

Percy H. Johnston, President, Chemical Bank & Trust Co. 

Thomas W. Lamont of J. P. Morgan & Co. 

Charles E. Mitchell, Chairman, the National City Bank of New York. 

Lewis E. Pierson, Chairman of the Board of Directors, Irving Trust Co. 

William C. Potter, President, Guaranty Trust Co. of New York. 

Jackson E. Reynolds, President, First National Bank of the City of 
New York. 

Albert A. Tilney, Chairman of the Board of Directors, Bankers Trust Co. 

John C. Traphagen, President, Bank of New York & Trust Co. 

Felix M. Warburg of Kuhn, Loeb & Co. 

George Whitney of J. P. Morgan & Co. 

Albert H. Wiggin, Chairman of the Governing Board, the Chase Na- 
tional Bank of the City of New York. 

Announcement as to the official staff of the Corporation will be made 
ater. 

The Corporation purposes to make its initial purchases in the bond 
market. Its policy in acquiring investments must manifestly be based in 
large measure upon its confidence in final action by Congress in effectively 
balancing the budget, and thus manifesting its determination to maintain 
intact the Government's credit. 

The New York “Sun” of last night said: 

It is expected that the corporation will begin operations on Monday. 

As in the case of the National Credit Corporation, formed by banks 
last October, the issue of debentures is mainly to allow extensive partici- 
pation by National banks ,which are limited as to their purchases of shares. 

The investing corporation is being formed as a profit taking enterprise 
to employ idle bank reserves and its operations are expected to prove 
stimulating to bond prices, aiding in stabilizing the quotations for numerous 
sound obligations which, under circumstances recently prevailing, experi- 
enced extremely erratic markets. The prices at which many bonsd of 
soundness are selling not only offer attractive yields but have possibilities 
of sharp appreciation in market value once more normal conditions return 
to the bond market. 
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The new corporation is expected to co-operate with the 
committee of twelve formed several weeks ago under the 
chairmanship of Owen D. Young, to which reference was 
made in these columns May 21, page 3751, and May 28, 
page 3917. 


<i 
_> 





National Credit Corporation to Make Sixth Partial 
Payment to Subscribing Banks on June 13. 

Notice was issued yesterday (June 3) by the National 
Credit Corporation that it has called for redemption and 
will on June 13 1932 be prepared to redeem and pay 10% 
of the original principal amount of each of its outstanding 
gold notes (being the amount of a sixth partial redemption), 
upon presentation of the same at the office of the New York 
Trust Co., agent of the loan. This will make a total of 55% 
returned to the subscribing banks. The New York “Sun” 
of last night (June 3) said: 


This repayment will make a total of $87,775,000 repaid to date of the 
$135,000,000 originally suoscribed. The repayment is in addition to about 
$20,000,000 of bank loans also retired by the corporation. The corpora- 
tion at one time had loans outstanding amounting to mere than $189,- 
000,000. 


The previous payment, in May, was noted in our issue 
of May 21, page 3756. 


-— 
—_- 





Pennsylvania RR. Loan of. $27,500,000 in Monthly 
Installments Approved by Inter-State Commerce 
Commission—Changes in Security Pledged Also 
Approved. 


The Inter-State Commerce Commission on May 28, by 
supplemental report on an amended application of the 
Pennsylvania RR., modified its original report approving 
a loan of $27,500,000 from the Reconstruction Finance 
Corporation to provide for advancement of the funds in five 
monthly installments, beginning June 1, instead of the entire 
amount on Oct. 1, as originally asked. The approval also 
removes the Commission’s original requirement that the 
road supply itself with an equal amount of funds to be 
raised through the sale of securities through private banking 
and investment channels. The company first sought a total 
of $55,000,000 from the Reconstruction Finance Corpora- 
tion, proposing to supply an additional $13,000,000 to 
make up the $68,000,000 proposed to be spent on the elec- 
trification project during 1932. At the request of the 
Finance Corporation, the road filed an amended applica- 
tion with the Commission reducing the amount sought to 
$27,500,000 and agreeing to provide an equal amount 
through the sale of its securities. The amended proposal 
was accepted by the Commission except in the matter of 
collateral security for the loan. The road again on May 24 
amended its request and asked that the advances from the 
Reconstruction Finance Corporation be made on monthly 
installments beginning June 1, instead of in one payment 
on Oct. 1. This the Commission has approved. 

The supplemental report of the Commission follows: 


By our certificate of May 18 1932 in this proceeding, pursuant to the 
application of the Pennsylvania RR. filed March 10 1932 and amended 
May 12 1932, we conditionally approved a loan of $27,500,000 to that 
company by the Reconstruction Finance Corporation under the provisions 
of the Reconstruction Finance Corporation Act, said loan to be made 
available to the applicant on Oct. 1 1932. 

On May 24 1932 the applicant further amended its application, request- 
ing that the loan of $27,500,000 be made available to it during 1932 in in- 
stallments of $5,000,000 on June 1, $9,000,000 on July 1, $4,500,000 on 
Aug. 1, $4,000,000 on Sept. 1 and $5,000,000 on Oct. 1, and proposing 
to substitute for certain of the bonds approved by us as security for the 
loan other bonds and stocks described hereinafter, or in our previous 
decision. 

In its orignal application the applicant requested a loan of $55,000,000 
to be used to finance the construction of improvements described in our 
previous report. In its first amendment to the application the applicant 
asserted that it would endeavor to obtain funds for its immediate needs 
in the amount of $27,500,000 through banking channels, provided the 
Corporation would immediately commit itself to a loan of an equal amount 
on Oct. 1 1932. In the amendment now before us the applicant recites 
the impracticability of obtaining at a reasonable cost the sum of $27 ,500,000 
at present through a public offering of securities. It undertakes, however, 
to raise this sum through banking and investment channels before the end 
of the current year, provided business and financial conditions permit ti 
to do so upon reasonable terms. 


Security. 
The applicant now offers as security for the loan the following securities: 
8,500,000, par value, of 7% guaranteed common capital stock of the 

” Bie burgh Fort Wayne & Chicago Ry.; 

(b) $5,280,000 of the Pittsburgh Cincinnati Chicago & St. Louis RR. 
general mortgage, series D, 5% bonds of 1981, guaranteed by the 
t. 

(c) eit 708. of the New York Bay RR. first mortgage, series A, 5% 
bonds of 1982, subject to our approval of their issue, the bonds to 
carry the applicant's endorsed guaranty as to both principal and interest; 

(d) $2,500,000, par value, of 5% guaranteed capital stock of the Pitts- 
burgh Cincinnati Chicago & St. Louis RR. 


In our previous report in this proceeding items (a) and (b) were approved 
by us as part of the security for the loan therein conditionally approved. 

As of Dec. 31 1930 the New York Bay RR. owned approximately 13 
miles of road and 154 miles of all tracks. Its properties, extending from 
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& point east of Waverly, N. J., to Greenville transfer bridges, together with 
its franchises, are leased for 949 years and six months from Jan. 21 1921 
to the applicant. As of Dec. 31 1931 its general balance sheet was as 


_—. | defabitties—- iii aes 

Investment in road, incl hee tana EEE DS ,000, 
qoneral e ditures_ . $21,923,428 | Fanded debt (first mort- 

Investment in miscellan- ej TEESE 201 


gage 5, ,000 
220,221 | Pesmytvente RR. ace’t_. 10,572,055 


eous ph l pr rt 
physical property terest, matured unp’d. 104,020 


Due from State of New 


DOUG. titsiaknweis= 6,340 | ppt surplus ___ 5,817 
Due from Pennsylvania Profit and loss........- ; 
RR. Co. in gen. ace’t.- 101,353 | 


Ws s. -kvLRekeed 023,201 248 \... Dotet. oo ciinssin wands $22,251,342 

All of the stock and bonds of this company are owned by the applicant. 
The first mortgage 4% bonds, due in 1948, issued in the amount of $5,201,- 
000, have a first lien on the entire property of the company, both road 
and rolling stock, now owned or hereafter acquired. Under the applicant's 
plan of financing the loan, these bonds and the New York Bay company’s 
debt to the applicant, which amounted to $10,317,000 on the date of the 
amended application, will be canceled by the issuance to the applicant of 
$11,706,000 of first mortgage series A 5% bonds of the New York Bay 
company, due in 1982, and $3,811,250 par value of stock of the same com- 
pany. The New York Bay company proposes to apply for our authoriza- 
tion under Section 20a of the Inter-State Commerce Act for authority to 
issue these securities. 

The bonds to be issued will be guaranteed as to principal and interest 
by the applicant. Upon cancellation of the first mortgage bonds of 1948 
and satisfaction of the mortgage, the new bonds will carry a first lien on the 
property of the New York Bay company. The applicant places a valua- 
tion of 824 on the new bonds, based on an assumed yield of 6.137%. 

Upon conclusion of the financing, the total capitalization of the New 
York Bay company will amount to $21,517,250, consisting of capital stock 
in the amount of $9,811,250 and bonds of $11,706,000. The entire amount 
of these securities will be owned by the applicant. 

Pursuant to Section 19a of the Inter-State Commerce Act we valued the 
property of the New York Bay company for rate-making purposes as of 
June 30 1918 at $15,228,912. Since valuation date up to Dec. 31 1931 
the company’s recorded investment account has been increased $8 ,456 ,055. 
If this be added to the value found as of valuatino date, the total becomes 
$23 684,967. 

Conclusions. 

Upon further consideration of the application, as amended, we conclude: 

1. That the loan of $27,500,000 to the applicant by the Reconstruction 
Finance Corporation, heretofore approved by us, should be made available 
to the applicant on the following dates and in the amounts shown: 


Se FP AORG ae sit ce ccwdcen $5,000,000 
ba SS 0 eee eee 9,000,000 
ee Ec oe dine oe eee 4,500,000 
SS ge. PAS epee 4,000,000 
“A & iP aepeaah aays ress 5,000,000 

ai taicate ks ates $27,500,000 


(2) That, conditioned upon our authorization under Section 20a of the 
Inter-State Commerce Act of the issuance of bonds of the New York Bay 
RR. Co., the applicant should be permitted to substitute for the $11,744,000 
principal amount of the bonds of the Philadelphia Baltimore & Washington 
RR. Co. heretofore approved by us as part security for the loan the follow- 
ing described securities: 

(a) $11,706,000 of The New York Bay RR. Co. first mortgage, series A, 
$30.60 ae bonds of 1982; and 

(b) $2,500 r value, of the 5% guaranteed capital stock of The 
Pitsotoreh’ incinnati Chicago & St. Louis RR. Co. 

(3) That the applicant should be required to report, in writing, to the 
Corporation and to us, within 30 days from the date each advance upon 
the loan is made, of the expenditure of the proceeds thereof for the purpose 
for which the loan is auhtorized; and 

(4) That the Corporation will be adequately secured under these con- 
ditions. 

——<>————— 


Mistrial Declared in Trial of Isidor J. Kresel, Former 
Counsel for Bank of United States of New York. 


A mistrial was declared on May 3: in the trial of Isidor J. 
Kresel, former general counsel for the defunct Bank of 
United States (of New York City) by Justice Samuel J. 
Harris in the criminal branch of the Supreme Court. From 
the New York ‘‘Times’’ of June 1 we quote the following: 


Mr. Kresel is accused of perjury in an indictment growing out of his 
grand jury testimony in February 1931, in the investigation which led to 
the indictment of Mr. Kresel and some of the other officers and directors 
of the bank in an $8,000,000 loan transaction. . . 

The jury was dismissed because of Mr. Kresel's revelation to the court, 
through his chief counsel, John W. Davis, of a visit one of the jurors, 
Joseph J. Cohen, made to the defendant’s Summer home at Mamaroneck, 
N. Y., last Sunday, when he asked Mr. Kresel to aid him to obtain a loan 
from a bank. Cohen, who is a typewriter dealer and lives at 614 West 
152d St., had been ordered taken into custody by the court when the 
sixth day of the trial was about to begin yesterday. 

Held for a Hearing. 

As Justice Harris was dismissing the 11 remaining jurors in the afternoon, 
Cohen was being arraigned before Magistrate Stern in the Tombs Court, 
on the same floor in the Criminal Courts Building in which the Kresel trial 
had been in progress, and was released in $5,000 bail, pending a hearing 
on June 8, on a charge that he violated Section 74 of the penal law. 

Mr. Kresel, in a statement which preceded questioning of Cohen in 
private by Justice Harris in the presence of Mr. Davis and James Garrett 
Wallace, Assistant District Attorney, in charge of the prosecution, made it 
clear that Cohen had not stipulated he would be influenced in his verdict 
through the requested aid. Cohen persisted, he said, in telling him of his 
financial difficulties after Mr. Kresel had warned him his conduct in coming 
to him was ‘‘highly improper.” Subsequently, the indicted lawyer went 
on, when Cohen had told him he had been unable to pay his bills for six 
months or his rent for two months and had made mention of his wife and 
children, Mr. Kresel refused to give any aid “if my life and liberty de! 
pended on it.” 

Cohen denied to Justice Harris he had indicated to Mr. Kresel his part 
in a verdict would be influenced by possible compliance with his request 
by Mr. Kresel. When he was before the magistrate he entered a not guilty 
plea. His lawyer, William Biel, in urging bail be made not more than 
$2,500, told the magistrate Cohen had been in business for 11 years, and 
always had borne an excellent reputation. 

Doubt as to Action. 


The delay of more than five hours in the declaration of the mistrial was 
said to be based on the uncertainty of the District Attorney’s office as to 





Financial Chronicle 


June 4 1932 


whether any offense, other than possible contempt of court, had been 
committed by Cohen. At the close of a conference with the prosecutor and 
the defense lawyers in the forenoon, when Justice Harris informed the re- 
maining 11 jurors the trial would be held up because of Cohen's visit to the 
defendant, Mr. Wallace joined District Attorney Crain, Assistant District 
Attorney Harold W. Hastings and Assistant District Attorney Benvenga 
of the Appeals Bureau in a three-hour conference in Mr. Crain’s office. 
Detectives Sullivan and Innella of the prosecutor’s office then were ordered 
to place Cohen under arrest - 
—_———————_ 

Former Judge Mancuso Cleared of Last Indictment in 

City Trust Case—Isidore Siegeltuch, Who Pleaded 


Guilty, Fined. 


The only remaining indictment against former General 
Sessions Judge Francis X. Mancuso in connection with the 
failure of the City Trust Co. was dismissed on June 1 by 
Supreme Court Justice William F. Bleakley, on motion of 
Special Prosecutor Hiram C. Todd. Three indictments 
were handed up early this year. The New York ‘“Times,”’’ 
of June 2, in noting this, said: 


Mr. Mancuso was acquitted in March on one charging perjury and a 
verdict of acquittal was directed by Justice Bleakley last month on another 
charging a misdemeanor. 

In moving for dismissal of the remaining indictment, which also charged 
prejury, Mr. Todd said it covered largely the same allegations as the one 
on which Mr. Mancuso was acquitted and that there was no reason for the 
State to go to the heavy expense of another trial. The perjury acquittal 
came after a lengthy trial, but the misdemeanor indictment, charging parti- 
cipation in the fraudulent insolvency of the City Trust Co., was dismissed 
by Justice Bleakley under the statute of limitations. 

After the dismissal of the remaining Mancuso indictment yesterday. 
Isidore Siegeltuch, who had pleaded guilty to participating as a director 
in the fraudulent insolvency of the bank, asked permission to change his 
plea to not guilty. The indictment to which he pleaded guilty was returned 
at the same time and in the same way as the Mancuso misdemeanor indict- 
ment which was dismissed under the statute of limitations. Justice 
Bleakley, however, held that it would be unfair to the State to allow Mr. 
Siegeltuch to change his plea and fined him $250. The court then dismissed 
the grand jury which convened in January and returned the indictments. 


An item relative to the dismissal of an indictment against 
former Judge Mancuso appeared in these columns May 28, 


page 3927. 
—_————_.g——___ 


Board of Directors Endorsed for Federation Bank & 
Trust Co. of New York. 


The stockholders of the Federation Bank & Trust Co. of 
New York, meeting at the Hotel Pennsylvania on May 27, 
ratified the selection of a board of 15 directors for the re- 
organized bank when it re-opens some time in June. Eight 
of the directors represent capital and seven labor. From 
the New York ‘‘Times’’ it is learned: 


The selection of 14 members of the board was announced last Wednesday 
(May 25]. These elected the last member, Joseph B. Ennis. 

The list, as it will be presented in the formal petition for the re-opening 
to State Superintendent of Banks Joseph A. Broderick Tuesday or Wed- 
nesday, is as follows: 

J. Homer Platten, Westinghouse Electric & Manufacturing Co. 

Philip D. Reed, General Electric Co. 

Allston Sargeant, Campbell Metal Window Co. 

Charles J. Hardy, American Car & Foundry Co. 

Jeremiah D. Maguire, Industries Development Co. 

Joseph B. Ennis, American Locomotive Co. 

Richard E. Dwight, Hughes, Schurman & Dwight, lawyers. 

Louis A. Zahn, General Foods Co. 

William Green, President American Federation of Labor. 

Edward W. Canavan, President International Association of Musicians. 

Edward W. Edwards, President New York State Allied Printing Trades. 

Jobn Sullivan, President New York State Federation of Labor. 

Louis Gebhardt, President New York Building Trades Council. 

John Mulholland, Vice-President Central Trades and Labor Council. 

Frank Sullivan, New York State Federation of Labor. 

It is expected that during the week the directors will qualify, and at a 
later meeting elect officers, who also will be submitted to Mr. Broderick 
for approval. The list of directors will be submitted to the Supreme 
Court by Mr. Brodevick if he approves it. 

It was announced at the meeting that more than $2,000,000 in cash and 
Pledges had been subscribed toward the re-opening of the bank. In answer 
to questions it was said it would take about 10 days to put through the 
necessary details for the re-opening of the bank. 

Out of the 7,100 shares in the Federation Bank, more than 6,000 were 
represented at the meeting. Thanks were voted to Owen D. Young, who 
was active in obtaining the pew capital; to Governor Roosevelt and others 
sponsoring the reorganized institution. 

The Federation Bank was closed last October, with almost $12,000,000 
on deposit and about 30,000 depositors. 


Plans for the re-opening of the bank were noted in our 
issue of May 28, page 3926. 





Elmer G. Burland Appointed Vice-President of the 
Bancamerica-Blair Corporation. 
Bancamerica-Blair Corp., New York, announced recently 
the election of Elmer G. Burland as Vice-President. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

A New York Stock Exchange membership was sold on 
May 31 for $68,000, a decline of $5,000 from the last previous 
sale, May 26, and a new low price since 1919. 








——@——— 

Arrangements were made June 2 for the sale of a New 
York Curb Exchange membership at $16,500, a decrease of 
$2,500 from the last previous sale. 

A 
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The membership of Henry W. Farnum in the New York 
Cotton Exchange was sold June 1 to E. J. Schwabach for 
another for $10,000, the same price as in the last previous 
transaction. This is the lowest price in 15 years. 

eee , 

Following the regular meeting of the board of directors of 
the Bank of Manhattan Trust Co. of New York, held 
June 2, F. Abbot Goodhue, President, announced the pro- 
motion of Paul Felix Warburg from Assistant Vice-President 
to Vice-President, and the appointment of John A. Mapes 
as Assistant Treasurer. 

—_@——_- 

The New York agency of The Standard Bank of South 
Afriea, Ltd., at 67 Wall Street, announced on June 1 re- 
ceipt of the following cablegram from the Head Office in 
London, regarding the operations of this bank for the year 
ended March 31 1932: 


The board of directors have resolved, subject to audit, to recommend 
to the shareholders a dividend payable in British currency for the half 
year ending March 31 last at the rate of 10% per annum, subject to in- 
come tax, making a total distribution of 11% for the year, to appropriate 
£75,000 to writing down bank premises and to add £100,000 to the Officers’ 
Pension Fund, carrying forward a balance of about £150,060. The bank’s 
investments stand in our books at less than market value as at March 31 
and all other usual and necessary provisions have b2en made. 

In view of the conditions now prevailing the directors have decided to 
transfer £664,170 from the Reserve Fund to an Exchange Reserve Account 
to provide for any contingencies that may arise. This leaves the balance 
of the Reserve Fund at £2,500,000 while the Exchange Reserve Account 
stands at £664,170. 

—_——_oe 

The following statement was issued at the close of the 
meeting of the directors of the Chase National Bank of 
New York on Jun I: 

The directors of the Chase National Bank at their meeting to-day de- 
clared a quarterly dividend of 50 cents a share on the $148,000,000 capital 
stock of the Bank. Since the par value of the stock is $20, the dividend so 
declared is at the rate of 10% per annum. The new dividend compares 
with a dividend of 75 cents paid in the preceding quarter. The dividend 
is payable July 1 to stockholders of record June 10. 

The net earnings from the operations of the bank during the year thus 
far have been running at the annual rate of $4.05 a share, about double the 
rate represented in the dividend now declared. The reduction in the current 
dividend is for the purpose of increasing reserves to provide for write-downs 
resulting from prevailing business conditions. 

The present dividend includes no distribution on account of the Chase 
Securities Corp. 

—_— oC 

Effective at the close of business May 18, the Liberty 
National Bank & Trust Co. in New York was placed in 
voluntary liquidation, having been absorbed by the Harriman 
National Bank & Trust Co. The Liberty National which 
has capital of $2,250,000 had two branches. An item 
regarding the merger of the two banks appeared in our issue 


of April 9, page 2656. 
ci te 

The County Trust Co. of New York and the County Safe 
Deposit Co., both with head offices at 80-90 Eighth Ave., 
filed applications dated April 11 with the New York State 
Banking Department on May 26 requesting permission to 
change the location of their principle offices to 350 Fifth Ave. 
This is not a new location, but the one at present occupied 
by both the trust company and the safe deposit company as 
branch offices. The present head offices located at 80-90 
Eighth Ave., will become branch offices of these institutions. 


——o—— 

The New York State Banking Department on May 4 
approved the proposal to increase in capital of the 
Bank of Sicily Trust Co., 487 Broadway, this city, from 
$1,600,000 to $1,800,000. The increase, which was effected 
by increasing the number of shares of stock from 80,000 to 
90,000 at $20 par value, was approved by the shareholders 
on April 20 1932. An item bearing on the ealling of the 
meeting of the shareholders for their approval of the change 
appeared in our issue of April 16, page 2850. 

——_e——_ 

A statement regarding the progress made in the liquida- 
tion of 10 community banks undertaken last year by the 
Manufacturers Trust Co. of New York has been issued as 
follows: 

Many months before it could have been accomplished through the usual 
channels, the trust company’s plan of liquidation made it possible to 
release about $34,000,000 to the communities served by these banks. 

Depositors and creditors of five of these banks—Lebanon National Bank 
(New York), Midtown Bank (New York), Midwood Trust Co. (Brooklyn), 
Brooklyn National Bank, and Bryant Park Bank (New York)—have been 
satisfied in full; and the liquidation of the assets of two of these banks 
was such that Manufacturers Trust Co. has been fully repaid its original 
advance, and the unliquidated assets have been returned to their stock- 
holders’ committees. The committee of Bryant Park Bank has been able 
to pay a liquidating stock dividend of $6 a share; and the committee of 
Midtown Bank has unliquidated assets sufficient to justify a payment of 
$1.50 a share. 

Preferred deposits were paid in full, and a 50% payment has been made 
to ereditors and general depositors of the five other banks—International- 
Madison Bank & Trust Co., Times Square Trust Co., American Union Bank, 
Globe Bank & Trust Co., and Bank of Europe Trust Co. 
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The plan of liquidation was devised by Harvey D. Gibson, Ohairman of 
the Board of Directors and President of Manufacturers’ Trust Co. He 
believed that it was a means of securing financial stability by keeping 
funds in circulation and by providing adequate banking facilities for the 
depositors and creditors involved in the closing of small banks. 

Items regarding the liquidation of the five banks appeared 
in these columns Oct. 24 1931, page 2711; Oct. 31 1981, page 
2866, and March 26 1932, page 2866. 

—_@e——_ 

The New York State Banking Department on May 25 
approved the proposed increase in the number of shares of 
stock of the Marine Trust Co. of Buffalo, Buffalo, N. Y., from 
200,000 to 250,000, par value $50 a share, thereby raising 
the capital from $10,000,000 to $12,500,000, to which refer- 
ence was made in our May 14 issue, page 3581. 

—_@e——_ 

Joseph J. Barringer, formerly Vice-President and Treas- 
urer of the Schenectady Trust Co. of Schenectady, N. Y., 
died at his home in that city on May 25 after a prolonged 
illness. Mr. Barringer, who was born in Schenedtady 46 
years ago. had been affiliated with the Schenectady Trust 
Co. for 29 years, beginning his banking career with the 
institution as a clerk at the age of 17. He retired several 
months ago because of ill health. He was a former director 
of the Schenectady Chamber of Commerce. 

——_@—— 

Robert Hugh Byrns, President of the Citizens’ National 
Bank of Potsdam, N. Y., died at his home in that place on 
May 26. Mr. Byrns was born in Canton, N. Y., 51 years ago. 
Following his graduation from the Eastman Business Col- 
lege, Poughkeepsie, N. Y., he became a bookkeeper in the 
First National Bank of Canton. Soon after the establish- 
ment, in 1899, of the Citizens’ National Bank at Potsdam 
Mr. Byrns entered its employ as a bookkeeper. Subse- 
quently he was advanced to the cashiership of the institu- 
tion, and upon the death of Dr. F. L. Dewey, former Presi- 
dent, was made President, the office he held at his death. 

——-e— — 

Foster 8. Woodbury, former Cashier of the Citizens’ Na- 
tional Bank & Trust Co. of Hornell, N. Y., which closed re- 
cently, and a son of one of its founders, committed suicide 
on June 1 by inhaling carbon monoxide fumes from the ex- 
haust of his automobile. The deceased banker, who was 40 
years of age, was also Trust Officer and a director of the 
bank as well as Cashier. Associated Press advices from 
Hornell reporting Mr. Woodbury’s death, furthermore said: 


The institution was closed May 2 by vote of its directors and placed in 
the hands of National Bank Examiners. As a result of the examiners’ work, 
the President, Frank E. Storms, and the teller, Samuel H. Norton, are 
under bond on Federal charges of embezzlement. Woodbury, However, was 
not named in any phase of the examiners’ report. 


—_@——- 

With reference to the affairs of the Central Trust Co. of 
Cambridge. Mass., which was taken over by the Massachu- 
setts State Banking Department on May 10 last, the Boston 
“News Bureau” of May 27 carried the following: 

Directors of Central Trust Co., Cambridge, in charge of the State Bank 
Commissioner, have appointed a committee to prepare a plan of reorganiza- 
tion, subject to approval of the Commissioner. Later it would be presented 
to stockholders. 

-——-—-@--— 


Further referring to the affairs of the Boston-Continental 
National Bank of Boston, Mass., which closed its doors on 
Dee. 17 1931, John B. Cunningham, receiver for the institu- 
tion on May 26 started to receive proof of claims, according 
to the Boston ‘‘Transcript’’ of that date. Mr. Cunningham 
was reported as saying that this will not interfere with the 
work cf the re-organization committee in its endeavor to 
reopen the bank. The ‘‘Transcript’’ went on to say: 


The committee claims to be making satisfactory progress in its efforts 
and hopes to be able to reopen the bank before long. The plan contemplates 
using a new name and having the bank headed by a man who is well known 
in Boston banking circles, with an entirely new board of directors. 


Our last reference to the closed institution appeared in the 
‘Chronicle’ of Mar. 12, page 1895. 


—_e——__ 


It is learned from the Boston “Transcript” of June 1 that 
shareholders in the closed Federal National Bank of Boston 
have been called upon to pay an assessment of 100% of 
the par value of their holdings to assist in meeting the ob- 
ligations of the institution. The total amount involve is 
$2,005,585. Notice of the assessment was contained in a 
circular letter signed by J. W. Pole, Comptroller of the Cur- 
rency, Washington, D. C., and mailed to the individual 
stockholders. The paper mentioned continuing said: 

The Comptroller calls upon the shareholders to pay the assessment on or 
before June 16, and directs Herbert Pearson, liquidator of the closed bank, 
to take all necessary procedure, by suit or otherwise, to enforce the in- 


dividual liability of the shareholders. The par value of the shares is $20. 
The Comptroller’s letter is dated May 9. 
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Also contained in the circular is a memorandum from Mr. Pearson to 
the effect that 25% of the assessment will be accepted on June 16, if 
suitable guarantees as to the payment of the remainder are provided. The 
balance of the assessment may be paid in equal instalments July 16, 
Aug. 16 and Sept. 16. 


The Federal National Bank, an institution with deposits 
of $28,235,238 and five branch offices in Boston, closed its 
doors on Dec. 15 1931, as noted in the “Chronicle” of Dec. 19, 
page 4104. Reference was made to its affairs in our issue 
of Jan. 2 last, page 77. 

—_¢——_ 

On May 17 last, the Gloucester National Bank, Gloucester, 
Mass.. capitalized at $100,000, was placed in voluntary 
liquidation. It has been succeeded by the Gloucester Na- 


tional Bank of Gloucester. 
—_@e——__ 


William R. Harvey, formerly a Vice-President of the 
Aquidneck National Exchage Bank of Newport, R. I., and 
a prominent lawyer of that city, was chosen President of the 
institution by the directors on May 31 to succeed the late 
Peter King. The Providence “Journal” of June 1, in report- 
ing his election, also said: 

Mr. Harvey for several years was a member of the Old Nationa] Ex- 
change Bank and when it merged with the Aquidneck National Bank he 
was elected Vice-President. 

He is Chairman of the Newport school committee, President of Newport 
Hospital and a director in several organizations. 

A member of the firm of Sheffield and Harvey, he is a graduate of 
Brown University and Harvard Law School. 


—_—oe-—— 


Concerning the affairs of the Citizens’ National Bank of 
Long Branch, N. J., a dispatch from that place on May 26 
to the Newark ‘‘News’’ contained the following: 


After two conferences, one with directors of the Federal Reserve Bank of 
New York, an application was made yesterday to the Comptroller of the 
Currency’s office at Washington for a new charter for the Citizens’ National 
Bank, closed since Dec. 23 last. This was announced by Dr. William K. 
Campbell, one of the old directors. . . 

It will be necessary to raise $150,000 in new capital and surplus and to 
obtain consent of the depositors to regulate withdrawals over a moderate 
period. Dr. Campbell expressed confidence that an examination of the 
bank would be made within two weeks and that favorable action would be 
forthcoming. 

—_qe——_ 

That plans for the reopening of the Asbury Park & Ocean 
Grove Bank of Asbury Park, N. J., have been dropped is 
indicated in a dispatch from that place on May 26 to the 
Newark ‘‘News,’’ which said: 

Interpreting the State Banking Department's suggestions that liquida- 
tion of the closed Asbury Park & Ocean Grove Bank continue and that a 
new bank be established in Asbury Park as a refusal to permit reopening 
the institution, the depositors’ protective committee to-day (May 26) 
decided to discontinue activities. 

The decision came after a discussion marked by the resignation from the 
committee of William A. Markham, one of the original members. The 
committee, however, will act as a liason agent between depositors of the 
bank and the State Department, it was announced. 


This bank, which had deposits of $10,032,000, was closed 

on Dec. 24 last, as noted in our Jan. 2 issue, page 80. 
—-o——_ 

Effective March 3 1932, the Orbisonia National Bank at 
Orbisonia, Pa., with capital of $25,000, went into voluntary 
liquidation. ‘The institution was taken over by the First 
National Bank of Mount Union, Pa. 

—_o——_ 

The First National Bank of Spring Grove, Pa., and the 
Peoples’ National Bank of that place, both capitalized at 
$50,000, were consolidated on May 28 under the title of the 
Spring Grove National Bank. The new institution is 
capitalized at $100,000 and ‘has a surplus fund of $70,000. 

—_@——- 

The First National Bank of Princeton, West Va., capital- 
ized at $100,000, was placed in voluntary liquidation on 
March 19 1932. The institution was taken over by the 
Princeton Bank & Trust Co. of the same place. 

—qe—— 

Joseph R. Nutt resigned as Chairman of the Board of 
Directors of the Union Trust Co. of Cleveland, Ohio, on 
May 25, but will continue as a director of the trust company 
for a time at least. His letter of resignation to the Board 
of Directors, as printed in the Cleveland “Plain Dealer” of 
May 25, from which the foregoing is learned, follows: 


“I ask you to relieve me of the duties of your Chairmanship, and if it is 
your pleasure I would like to leave my post on the thirteenth day of 
June next, as at that time I will have completed 31 years of continuous 
service as an officer of the Union Trust Co. and its predecessors. I desire 
now to retire permanently as a bank officer. 

““My association with the directors, officers and employees over this long 
period of years has been exceedingly pleasant, the memory of which I 
shall always cherish. 

“My largest investment is in Union Trust Co. stock, which I will continue 
to hold, and I assure you that the trust company will always have my 
wholehearted and loyal support. I will immediately respond to every call 
where I can assist in promoting the welfare of the bank, as my dearest 
wish is for its happy progress and great prosperity.” 
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Outlining Mr. Nutt’s career, the paper mentioned said 
in part: 

Nutt started his banking career in Cleveland in June 1901 as Secretary 
and Treasurer of the Savings & Trust Co., located at 44 Euclid Avenue, 
about where the Central United National Bank now is. In 1903 the Citizens’ 
Savings & Loan Co., organized in 1868, and the Savings & Trust Co. were 
united into the Citizens’ Savings & Trust Co., and in January 1904 Nutt 
was elected Secretary of the combjned companies. He was elected a Vice- 
President in 1913 and President in 1918, continuing as President of the 
Union Trust Co. through the merger of four downtown and two outiying 
banks in 1921. 

Nutt became Chairman as well as President of the Union Trust Co. in 
1929, when John Sherwin, Sr., resigned. He resigned the Presidency in 
March 1930, at which time Wilbur M. Baldwin was elected President. 

Born in Uniontown, Pa., March 9 1869, Joseph Randolph Nutt was edu- 
cated in the public schools and Madison Academy of Uniontown. He early 
moved to Akron, Ohio, where he purchased a jewelry business at receivers’ 
sale. His far-sightedness and ability to get things done attracted the 
attention of some of the prominent rubber interests of Akron, who prevailed 
upon Nutt to organize the Central Savings & Trust Co. He succeeded the 
late D. Z. Norton as President of the old Citizens’ Savings & Trust Co. 

Deeply interested in traction affairs in the boom times of such public 
utilities Nutt was for some time a director of the Northern Ohio Traction & 
Light Co., which is now a part of the Commonwealth & Southern Corp. 

He has been a close associate of the Van Sweringen brothers from the 
inception of their huge undertakings. He is Vice-President and director of 
the Nickel Plate RR., an officer of the Van Ess Co., director of the Alle- 
gheny Corp., a director of the White Motor Co., the F. E. Myers & Bro. Co., 
the Faultless Rubber Co., and the Quaker Oats Co. 


—-—- @—— 

That arrangements had been completed whereby the 
closed Union Trust Co. of Dayton, Ohio, will receive a loan 
of $1,000.000 from the Reconstruction Finance Corporation 
was reported in a dispatch from that city on May 24, printed 
in the Chicago “Journal of Commerce,” from which we quote 
further as follows: 


Plans for reorganization and reopening of the bank have been approved 
by the Ohio Banking Department, and, providing the plan meets with 
unanimous approval of stockholders at the meeting this week, the institution 
will be opened shortly. 

William G. Pickrel, Lieutenant-Governor and Chairman of the reorgan- 
ization committee, stated that as a result of the loan depositors will receive 
25% of their deposits instead of 10% as originally planned. In addition 
they will receive certificates of deposit for 25% and the remaining 50% 
will be represented in trust certificates issued by the bank. All accounts 
under $50 will be paid in full. 


Our last previous reference to the affairs of this bank, 
which was taken over by the Ohio State Banking Department 
on Oct. 31 1931, appeared in our May 14 issue. page 3583. 

——- @——_ 

The Citizens’ State Bank of Chicago, Ill., has been closed 
by the State Bank Examiner at the request of its directors, 
according to Chicago advices on May 26 to the “Wall Street 
Journal.” This institution as of March 30 1932 showed 
combined capital, surplus and undivided profits of $1,510,183 
and deposits of $4,302,197. 

—_@——_ 

It is learned from the “Michigan Investor” of May 21 
that D. Dwight Douglas and Mark A, Wilson resigned as 
Active Vice-Presidents of the Detroit Bankers Co. (large 
Detroit holding company) on May 17 at the same time that 
John Ballantyne resigned the Presidency of the company. 
It is not expected that their places will be filled, the paper 
mentioned stated. Mr. Ballantyne was succeeded as Presi- 
dent by E. D. Stair, as noted in our May 21 issue, page 3770. 

—— e——_ 

The “Michigan Investor” of May 21 stated that the Oceana 
County Savings Bank at Hart, Mich., which was closed in 
December, is expected to reopen about the middle of June 
as reorganization plans are almost completed. Ninety-seven 
per cent. of the depositors have signed the agreement, it 
was said. 


—e——- 

Plans looking towards the re-opening of the Wayne 
Savings Bank of Wayne, Mich., under a depositors’ agree- 
ment, are being perfected, according to the ‘‘Michigan 
Investor’’ of May 28, which furthermore said: 


Many of the commercial and savings depositors have already received 
their first dividend of 5%. 
—_——- @-—— 


The Comptroller of the Currency on May 27 19382 issued 
a charter for a new bank at Oconomowoc, Wiss., with a 
capital of $75,000, under the title of the Oconomowoc Na- 
tional Bank. Grove E. Palmer is President of the institu- 
tion and Frank Gross, Jr., Cashier. 

—_e——__ 

N. F. Johnson has been appointed President of the State 
Bank of Cokato, Minn., to succeed the late C. R. Peterson, 
according to the “Commercial West” of May 28, which added 
that C. A. Swanson, Dr. J. T. Ahlstrom and Dr. O. L. Peter- 
son had been added to the Board of Directors. 

——-—- @— -—- 

Depositors of the closed Dwight State Bank at Dwight, 
Neb., are receiving a 10% dividend on their claims, making 
a total of 45% to date, according to the “Commercial West” 
of May 28. 


——_@—— 
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It is learned from the “Commercial West” of May 28, that 
depositors of the closed Merchants’ State Bank of Winside, 
Neb., are receiving an initial dividend of 45%. 

——-@q—_—_ 


The Security National Bank of Independence, Kan., on 
May 17 last was placed in voluntary liquidation. The in- 
stitution, which was capitalized at $250,000, was absorbed 
by the Citizens-First National Bank of Independence, which 
subsequently; May 27, changed its title to the 7Ee National 
Bank in Independence. 

—_—e— 


With reference to the affairs of the Bosak State Bank of 
Scranton, Pa., Mayor Fred K. Derby of Scranton, acting 
in his official capacity as Chief Executive of the city, on 
May 31 called upon Dr. William D. Gordon, State Secretary 
of Banking for Pennsylvania, to institute proceedings to 
‘“‘compel the repayment of loans,’’ alleged to have been made 
from the institution by its officers a short time before it was 
closed by the State Banking Department last September. 
Associated Press advices from Scranton, from which the 
above information is obtained, continuing said: 


The Mayor, in a formal petition to Dr. Gordon, also requested the 
Banking Secretary to institute legal action to set aside conveyance of 
real estate alleged to have been executed by the officials and employees of 
the bank who secured the loans. 

Action of the city in demanding that the State, which has been in control 
of the bank since it closed last September, take action is based on the 
fact that the city had $35,747.61 of public funds on deposit in the institution 
when it closed. 

It is charged by the city that “‘loans in large sums were made from the 
funds of the Bosak Bank to Michael Bosak (president of the bank), Edward 
Bosak (Vice-President) and other officers and directors of said bank, which 
were not properly secured, and some of which, at least, were made at a 
time when those who received such loans must have known that the bank 
was insolvent.”’ 

An inventory of the bank's assets filed with Court recently showed the 
following loans: Edward A. Bosak, Vice-President, $113,250; Michael 
Bosak, President, $95,000; Michael Bosak Jr., $115,000; S. Bosak, wife of 
Michael Bosak, $84,000. 

When the bank closed it owed depositors $3,907 ,050.24. 


——— 9 


A proposed merger of the Bank of Lexington, at Lexing- 
ton, N. C., and the Commercial & Savings Bank of that city, 
under the title of the Commercial Bank of Lexington, was 
approved by the respective stockholders of the institutions 
on May 20, according to a dispatch by the Associated Press 
from Lexington on May 20. The new institution will be 
capitalized at $119,000, with combined surplus and undivided 
profits of approximately $291,000. Officers, as named in 
the dispatch, are as follows: J. V. Moffitt, President; J. H. 
Greer and L. M. Grimes, Vice-Presidents, and James Adder- 
ton, Cashier. 

——e—_. ' 

That a new bank is to be organized in Durham, N. C., 
which will take over the assets of the First National Bank of 
. Durham which closed Jan. 18 last, is indicated in the follow- 
' ing dispatch from that place on May 30, appearing in the 
Raleigh ‘‘News & Observer’’: 

Announcement was made to-day that Otto Wilde, representative of the 


‘ Comptroller of the United States, has approved the proposal to organize ~ 


a new bank to take over the assets of the defunct First National Bank 


' here. The news was received with acclain by depositors and stockholders. 


Mr. Wilde has been here for 10 days conferring with the 1ocal committee 
interested in the organization of a new bank. and at a meeting of the group 
he made known his decision to render a favorable report. 


The closing of the First National Bank of Durham, which 
had combined capital and surplus of $1,000,000 and deposits 
of $3,500,000, was reported in our Jan. 23 issue, page 627. 

. , —_—e-— 

Supplementing our item of May 21 (page 3771) with refer- 
ence to the recently opened Hibernia Bank, Portland, Ore., 
which replaces the Hibernia Commercial & Savings Bank, 
the new organization has combined capital, surplus and 
undivided profits of $500,000; deposits of $3,800,000; bonds 
(carried at present market) of $1,300,000; cash of $1,838,000, 
and loans (selected from the old bank) of $1,135,000. The 
personnel of the institution is as follows: J. F. Daly, Chair- 
man of the Board; D. B. Fuller, President; Lansing Stout, 
C. B. Sewall and Guy N. Hickok (and Cashier), Vice-Presi- 
dents; Fred I. Weber, Assistant Cashier; C. F. Reilly, Trust 
Officer. 

—_@——__ 

Effective May 2 1932, the Citizens’ National Bank of 
Baker City, Ore., went into voluntary liquidation. The in- 
stitution, which was capitalized at $100,000, was absorbed 
by the First National Bank of Baker City. 

a cel 

As of May 27 last, the Citizens Security National Bank of 
Everett, Wash., changed its name to the Security National 
Bank of Everett. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the moderate upward movement toward the 
latter part of the session on Thursday, and during the early 
trading on Friday, the general trend of the stock market 
has been toward lower levels during the present week and 
new low records have been established by many of the active 
speculative favorites. Considerable liquidation has been 
apparent, and while there have been a number of rallies from 
time to time, they have not, as a rule, been maintained 
for any lengthy period. Amer. Tel. & Tel. was particularly 
weak on Wednesday and broke through to a new low rex 
On Thursday considerable pressure was in evidence dw 
the early transactions, but this was quickly absorbed as 
rally got under way. On Wednesday the directors of #H® 
Chase National Bank voted to pay a quarterly dividend of” 
$0.50 a share, thereby placing the stock on a $2 annual 
basis instead of $3 as paid during the first quarter and $4 
prior to that. For the first time since 1895, the Chicago 
Burlington & Quincy RR. reduced its semi-annual dividend 
rate, which was cut on Thursday to $3, the former rate 
having stood at $10 for many years. Call money renewed 
at 244% on Tuesday, and continued unchanged at that rate 






| during the rest of the week. 


Renewed selling waves following the cut in General Elec- 


_ tric dividend forced prices downward during the abbreviated 


session on Saturday, and while a partial rally occurred 
during the last half of the morning the gains were not. par- 
Public utilities were weak, though 
they showed slight improvement before the close. Indus- 
trial shares also were generally off, though there were a 
number of individual issues that were slightly higher on 
the day. American Tel. & Tel. dropped below 91 for the 
first time, and new lows were recorded by such stocks as 
United Gas Improvement, Consolidated Gas and Public 
Service of New Jersey. The principal changes of the day 
were on the side of the decline and included among others 
American Can pref., 5 points to 100; Brooklyn Union Gas, 
2 points to 40; Delaware & Hudson, 2 points to 44; Pan 
American Petroleum B, 234 points to 34, and Union Pacific, 
4 points to 42. On Monday, May 30, the New York Stock 
Exchange, the Curb Market and all commodity markets 


' were closed in observance of Decoration Day. The market 


slipped down to new low levels as trading was resumed on 
Tuesday after the two-day holiday. Practically every stock 
was lower than the preceding close, prices showing virtually 
no resistance to selling. One of the weakest spots in the 
List was American Stores which, at one time, was off about 
Considerable ‘distress selliig was apparent from 
time to time and losses ranging from 2 to 4 or more points 
were recorded as the session closed. Other weak stocks were 
Allied Chemical & Dye, which dipped 3 points to 47%; 
American Can pref., which fell back 4 points to 96; American 
Tel. & Tel., which receded 35% points to 88144; Bethlehem 
Steel, which declined 254 points to 8; Bon Ami, which 
dropped to 35 with a loss of 6 points; Coca-Cola, which 
dipped to 89%, with a deeline of 244 points; Columbian 
Carbon, which dropped 2% points to 1314, and Consolidated 
Gas, which fell back 334 points to 36. Other outstanding 
changes were Corn Products, 254 points to 2754; Woolworth, 
2% points to 234%; United States Steel, 144 points to 2584; 
Peoples Gas, 3 points to 54; Lambert & Co., 5 points to 25; 
General Cigar, 3 points to 20%; Drug, Inc., 44% points to 
23; du Pont, 254 points to 25%; Eastman Kodak, 114 points 
to 3934, and Norfolk & Western, 1% points to 62%. 

The market was somewhat stronger during the early 
trading on Wednesday, but tumbled rapidly downward as 
the day advanced and cancelled most of the early gains. 
The overnight announcement that the Senate had passed 
the tax bill, together with a substantial amount of short 
covering was partly responsible for the early gains, but. a 
fresh outburst of liquidation flooded the market and many 
of the leading shares lost from 2 to 6 or more points. Trading 
was fairly heavy, the turnover reaching approximately 1,- 
500,000 shares. The changes on the side of the decline were 
Allied Chemical & Dye 1% points to 48%, American Tel. 
& Tel. 3 points to 854%, Bangor & Aroostook 3 points to 10, 
Brooklyn Union Gas 4% points to 4914, Consolidated Gas 
2% points to 337%, Delaware & Hudson 4 points to 39, Drug, 
Inc. 2% points to 254%, Reading Company 3 points to 12, 
Tide Water Oil pref. 4 points to 30, American Tobacco B 
15% points to 45 and Curtis Publishing Co. 24 points to 12. 

Stocks drifted downward during the morning trading on 
Thursday, but the market completely reversed itself after 
mid-session and moved briskly upward, closing with gains 
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ranging from 2 to 6 or more points. United States Steel led 
the upward swing and closed at 27}4, with a net gain of 144 
points on the day. Public utilities, which sold off during the 
early trading, came back with modest gains. Oil shares 
displayed some improvement and railroad issues showed 
gains up to 2 or more points. Atchison was the outstanding 
feature of the latter group and closed the day with a gain 
of more than 3 points. Other strong stocks attracting 
considerable speculative attention were American Can, 
Auburn Auto, American Tobacco B and Amer. Tel. & Tel. 
The principal gains included Air Reduction, 2 points to 38, 
American Can, 3% points to 3854, American Tobacco B, 
3% points to 4814, Brooklyn Union Gas, 314 points to 50, 
Auburn Auto, 2% points to 3434, McKeesport Tin Plate, 
3 points to 3114, New York & Harlem, 2% points to 90, 
Union Pacific, 24% points to 36144, Western Union, 1% 
points to 18, and Safeway Stores, 34 points to 41. 

Stocks moved sharply upward during the early trading 
on Friday, but lost some of their morning gains as consider- 
able profit taking appeared around mid-session. Tobacco 
stocks were in excellent demand and both industrials and 
public utilities attracted considerable speculative interest 
during the morning session. Some of the more active of the 
pivotal issues were inclined to lag behind, but for the most 
part the general list was stronger. Among the advances 
listed at the close of the market were American Can pref. 
5 points to 100, American Tobacco pref. 3 points to 99, 
Brooklyn Union Gas 4% points to 5454, Corn Products 234 
points to 31, Detroit Edison 11% points to 10%, Sun Oil Co. 
2% points to 2714, Norfolk & Western 2% points to 69%, 
National Lead 2 points to 6044, Electric Storage Battery 2 
points to 16, Consolidated Gas 3 points to 37 and Auburn 
Auto 14% points to 36. The market turned irregular at the 
close and prices were under the best of the day as late profit 
taking eliminated part of the early advances. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad State Untted Total 
Week Ended Number of | and Miscell.|\Munictpal & States Bond 
June 3 1932. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday...-..- 675,473| $3,377,000) $1,541,000 $660,000} $5,578,000 
Monday ..----. HOLI|DAY. HOLI|DAY. 
Tuesday.-...-- 1,475,520 5,916,000 3,386,000 2,825,600} 12,127,600 
Wednesday ..--| 1,841,508 7,739,000 3,088 ,000 2,854,700} 13,681,700 
Thursday .--..-- 1,866,981 7,873,000 3,498,000 2,741,200} 14,112,200 
PIG «ocnee on 1'886,573| 7,175,000 3,021,000 2,283,150} 12,479,150 
Tete. «wn im 7.746 ,055| $32,080,000] $14,534,000} $11,364,650) $57,978,650 
Week Ended June 3. Jan 1 to June 3. 
New York Stock 
Exchange 1932. | 1931. 1932. 1931. 
mosin—-Ke. of shares_ 7,746,055) 15,741,195 159,224,340) 289,090,861 
Government bonds.--| $11,364,650] $3,477,500| $341,425,550 $76,650,550 
State & foreign bonds-| 14,534,000) 18,128,000 327,016,500 334,331,600 
Railroad & misc. bonds} 32,080, 40,807 ,000 650,619,300 800,559,000 
en a ee $57,978,650| $62,412,500! $1,319,061,350| $1,211,541,150 








DAILY seeemmmantaices ¥ 1 AT THE BOSTON, PHILADELPHIA AND 
ALTIMORE EXCHANGES. 

















Boston. Philadelphia. Baltimore. 
Week Ended 

June 3 1932. Shares. ,Bond Sales.| Shares. ;Bond Sales.| Shares. Bond Sales. 
Saturday. .--..-- 23,101 $22,000} 27,232 $11,000 344 $6,800 

| eee HOLI|DAY HOLI|DAY HOLI|DAY 
ES 31,529 9,000} 44,491 11,500 713 9,000 
Wednesday -_-.--- 45,514 26,500 62,557 17,400 2,079 10,000 
Thursday - -.----- 42,489 6,000} 68,562) -.--.-- 2,719 13,600 
MEE cacdoncwick 9,550 2,000 Dn =; sennwe 3,500 1,000 
SUE antanswewe 162,183 $65,500) 216,947 $39,900 9,345 $40,400 
Prev. wk. revised_| 126,008 $55,400} 169,870! $142,100 7,814 $29,500 





























THE CURB EXCHANGE. 


Trading on the Curb Exchange was influenced to some 
extent during the forepart of the week by the severe declines 
witnessed on Saturday in all of the Doherty issues following 
the announcement that the company had decided to omit 
all dividends. Liquidation on a large scale in Cities Service 
issues was immediately apparent, and the price of the com- 
mon stock was foreed downward about 2 points below its 
previous close. Swift & Co. and Swift International were 
down most of the week owing to dividend omissions by Swift 
& Co. Preferred stocks were, as.a rule, the weak spots 
and bore the brunt of the declines during the greater part of 
the week. Fresh liquidation oceurred in Singer Mfg. Co. 
on Tuesday and that stock at one time was off more than 5 
points. Heavy losses were also sustained by New York 
Telephone pref. Toward the end of the week, particularly 
on Thursday and Friday, prices firmed up and while changes 
in the industrial issues and specialties were somewhat mixed, 
many of the more active stocks cancelled a substantial part 
of their losses of the early part of the week. The changes 
for the week were about equally distributed between advance 
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and decline. The gains included such issues as Electric 
Bond & Share, which advanced from 6 to 7; American Super- 
power, 13% to 14; United Light & Power ‘‘A”,1% to 2; 
Aluminium Co. of America, 22 to 2414; New Jersey Zinc, 
1814 to 194; American Gas & Elec., 1534 to 1914; American 
Light & Traction, 12% to 1214, and Pittsburgh & Lake Erie, 
18 to 2234. Stocks closing on the side of the decline included 
Niagara Hudson Power, which dropped from 35% to 34; 
Pennroad Corp., 114 to 1%; Gulf Oil of Penn., 28% to 26%; 
Humble Oil, 3634 to 3644; New York Tel. pref., 109% to 
101; Commonwealth Edison, 587% to 52; Deere & Co., 5 to 
414; Parker Rust Proof, 2214 to 22; United Shoe Machy., 
30 to 2714; Consolidated Gas of Baltimore, 44 to 42; Swift 
& Co., 9 to 834, and Atlas Utilities, 47% to 4%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4132. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 



































Stocks Bonds (Par Value). 
Week Ended (Number 
June 3 1932. of Foretgn Foretgn 
Shares) . Domestic. |Government.| Corporate. Total. 
Saturday... .<ccssed = are Aye o “a 574,000 
DOREEE 6 nticonndned Y¥. 
EE a oceania 205.8 285 a 045,000 444,000 
Wednesday-..-.---. 248,864) 3,358, 282 000 + 720,000 
TRANGGRT << ~ osvccss 241,594 3.271.000 101, 3,474,000 
PORE ocpcecncautn 191,385| 3,447,000 63,000 iss; “000 3,693,000 
Peed ee 1,053,153!$15,541,0001 $328,000! $1,036,000'$16,905,000 
Sales at Week Ended June 3. Jan. 1 to June 3. 
New York Curb 
Exchange. 1932. 1931. 1932. | 1931. 
ee shares_ 1,053,153 2,828,681 22,261,893 57,849,916 
‘onds. 
Domestic.....<.--<=s< $15,541, poss ae 000; $314,914,1 $409,107,000 
Foreign Government. - 328,000 12.334. ,000) 12,525.000 
Foreign corporate---.-- 1,036, ‘000 337° 000 31,662,000; 18,295,000 
Deana siiienas nus $16,905,000! $19,859,000! $358,910,100! _ $439,927,000 











The official transactions of the Curb (which we were unable to secure last week) 
are as follows: stocks, Sat., 54,630; Mon., 138,280; Tues., 141,990; Wed., 195,750; 
Thurs., 254,990; Fri., 131, 735. Bonds: Sat., $1,552,000; ‘Mon., $1,970,000; Tues., 
$2,505,000; Wed., $2,903,000; Thurs., $3,505. ,000; Fri., $2,428,000. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, June 3), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 50.5% below those for the corresponding 
week last year. Our preliminary total stands at $5,359,- 
739,022, against $10,817,347,900 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 50.5%. Our comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ending June 4. 1932. 1931. Cent. 
WO SOR. dine sewedwddacimiiuatale $2,952,079,795 | $6,539,545,069 | —54.9 
SEELEY: OTE LET IE. 174,887,319 435,681,881 | —-59.9 
DS ce ee 189,000,000 410,000,000 | —53.9 
NI I iss cose: ws in prnineis achive aceeueieal 161 my 000 389,000,000 | —58.6 
re 44,699,174 78,570,628 | —43.1 
ON OE TS es ee 57, 500. 000 104,600,000 | —45.0 
I, dare haces esibivebad 77,305,000 135,406,000 | —42.9 
Re No longer will rejport cl 
Pe aw oie ccic ition obtain 60,604,341 130,275,454 | —53.5 
a as oe shuld pt cohen aides 50,688 ,683 120,681,216 | —58.0 
NT 48,557,049 97,981,108 | —50.4 
RS SR A wr se teal aera | 44,610,447 83,521,915 | —46.6 
eT ee 23,098,326 32,495,629 | —28.9 
Twelve cities, five days......-...-- $3,884,030,134 | $8,557,108,900 | —54.6 
Other cities, five days..........-....-- 582,419,053 802,702,690 | —27.4 
Total all cities, five days........-.-- $4,466 449,187 | $9,359,811,590 | —52.3 
AR ilies. O00 Gili isco ccnceeusecsonue 893,289,837 1,457,536,310 | —38.8 
Total all cities for week_____...-.-- $5,359,739,022 |$10.817.347.900 | —5O0.5 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are abe to give final and complete 
results for the week previous, the week ended May 28. 
For that week there is a decrease of 32.9%, the aggregate 
of clearings for the whole country being $4,433,274,602, 
against $6,610,699,717 in the same week in 1931. Outside 
of this city there is a decrease of 29.0%, the bank clearings 
at this center recording a loss of 35.1%. We group the 
cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
show a loss of 34.7 %, in the Boston Reserve District of 44.2% 
and in the Philadelphia Reserve District of 26.1%. In the 
Cleveland Reserve District the totals are smaller by 25.8%, 
in the Richmcrd Rescive Listrict by 16.6% erd in the 





Volume 134 


Atlanta Reserve District by 29.1%. The Chicago Reserve 
District suffers a contraction of 39.1%, the St. Louis Re- 
serve District of 15.3% and in the Minneapolis Reserve 
District of 11.8%. In the Kansas City Reserve District the 
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Our usual monthly detailed’statement of transactions on 
the New York Stock Exchange i is appended. The results for 
May and the five months of 1932 and 1931 are given below: 


















































‘ 4 tyes Month of May. Five Months. 
decrease is 8.8%, in the Dallas Reserve District 24.7% Desertption. nae ee soles 
and in the San Franciseo Reserve District 17.3%. nec Ville ton — _ 
viiniine ides aidleke ci Stock, pumber ot shares_| 23,136,913] 46,659,525} 153,717,978] 273,349,666 
Railroad & miscell. bonds|$114,961,000|$161,647,000| $639,446,300] $759,752,000 
State dorelgn, ée. ; ona 59,851,000} 62,8231 305,795,500] 316,203,600 
Rect a oo eu. sad ent bonds cass 14.237, | 333,546,500] 73,173,050 
Total bonds_________- 
re ; = uy if ae tau or Em sear ; $261,621, a $238,708, me $1,278,788,3001$1, 149,128, oe 
4 éeen '’ , Lu 3 ' ’ ume re) 
Jat « Bost on ----12 elties amazes] sseciezoo0| a7] semsaes| Tessmioas 1 ides transactions in share properties on the 
3rdj Philadelp'is 10“ 267,390,163] "961,813,805| —26.1] | “436,200,30] 507.300,960 ew York Stock Exchange each month since Jan. 1 for the 
oe ss 185,460,71 055, ! —25.8 332,625,941 377,090, 
oe 8 eese7bi2| 1aeeses| aes} isesisisel istosemg Years 1929 to 1932 is indicated in the following: 
6th: Atianta....11 “ 73,885, 104,227,715} —29.1 126,862,3' 147,902,562 
sy Culeage ---30 ¥ pany a <a eo - pron go 1932 1931 1930 1929 
. Louis__- bes ; 714, —165. 177, x . ~ i 
oth Minneapolis eo priya ense8 438] 11.8 90,294,567| 101,936,181 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
yio * 90,924,228} 104,470,161} —8.8} 146,890,244) 165,706,667 Month of January. .___._._ 34,362,383] 42,503,382] 62,308,290] 110,805,940 
LithiDallse--- = | ison.ase} 40,230,128) —24.7) 46,216,213] 86,408 Aa WF. .- ask 31,716,267] 64,181,836] 67,834,100] 77,968,730 
2th.San Fran_. 58, 92,165,570] —1 259,530, | 306,951, March. ...2..-..- 33,031,499] 65,658,034] 96,552,040] 105,661,570 
a oe 118 cities} 4,433,274,602| 6,610,699,717| —32.9] 8,407,312,757] 10,943,955,255 
wea yr rn : First quarter.._| 99,110,149] 172,343,252 226,694,430) 294,436,240 
Cumide — Month of April. ___________ 
Canada..-___... 82 cities! 193,971,236! 322,268,814] —39.8| 334,384,856! 378,239,400 May. os bs ae ye ag tp pyre 1 78'240 GoD Slane sao 


We also furnish to-day a summary of Federal Reserve 
districts of the clearings for the month of May. For that 
month there is a decrease for the entire body of clearing 
houses of 45.4%, the 1932 aggregate of clearings being 








The following compilation covers the clearings by months 
since Jan. 1 1932 and 1931: 


MONTHLY CLEARINGS. 




















J 
$20,697,852,671, and the 1931 aggregate $37,884,078,968. avons. Clearings, Total Al. Cleartngs Outside New York. 
In the New York Reserve District the totals register a 1932. 1931. | % 1932. 1931. % 
diminution of 48.5%, in the Boston Reserve District of aE) Pe, eres ee | $ $ 
44.8% and in the Philadelphia Reserve District of 38.7%. — Feb-~-|21,364°746.405|32, 942,436,566 = 8:146:220.677|11,719;161,974| 30.8 
In the Cleveland Reserve District the decline is 38.6% )_in March/24,517,396,666/39,301,344,645|—37.6| 8,907,952,306|13,132,959,663|—32.2 
the Richmond Reserve District 27.6% and in the Atlanta _1st qu-|72,365,756,875|111 920 160 119/—35.3/26,853,452,658|39,228,041,368|—31.5 
Reserve District 29.7%. In the Chicago Reserve District  April_-|22,861,717,985|39,852,451,460|—42.6| 8,892,895,892|13,471,643,296/—34.0 
the falling off is 48.6%, in the St. Louis Reserve District May - -|20,697,852,071137,884,078,968|—45.4| 7.958,583.292!12 940,470,085|—38.5 


30.2% and in the Minneapolis Reserve District 28.8%. The 
Kansas City Reserve District suffers a loss of 27.5%, the 
Dallas Reserve District of 32.1% and the San Francisco 
Reserve District of 33.0% 










































































The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 


BANK CLEARINGS AT LEADING CITIES. 











May——-——— Jan. 1 to May 31———— 
May Mey lewis May (000,000s 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 
1932. 1931. | Dec.| 1930. 1929. omitted.) $s z $s $s $s $s $ 
oo eenaee —— : : = : = New York_._..._- 12,739 24,944 31,429 36,782 72,220 124,017 156,749 193,932 
‘Reserve 3 — ere 958 1,916 2,585 2,849 5,222 9,317 12,646 15,370 
494,431] 1,810,921,143] —44.8 230,087,325) 389, 811 “ ” ¥ ° a d , 
Mee Roe oe 13 | 13.102 ieocora| 25816-90006] —40.5| 2206: 76637| s7/se0.ses0e4 © Boston...---..--- 858 1,618 1,979 2,099 4,917 8,214 10,062 10,657 
3rd Philadelp’ia “ 1,156,940,493) 1,888,408,321| —38.7| 2,459,884,684| 2,671,173,686 Philadelphia - -. ~~. 1,075 1,748 2,303 2,491 6,102 8,568 11,918 12,917 
4th Cleveland..13 “ 833,929 1,368,421,866] —38.6| 1,791,058,924] 2,011,947,681 gt. Louis___....__ 266 400 548 616 1,390 2,054 2,688 3,076 
Sth; Richmond. 9 “ 445,562,818} 615,704,190) —27.6| 717,518,153) 797,252,261 piteshurgh 342 581 801 851 1,881 3,062 3,855 4,134 
6th; Atlanta....16 “ 382,330,614] 543,905,374] —29.7| 721,357,280 ee eee ee ee ’ . 3 ‘ 
Chicago _..27 “ 1,518,456,448| 2,951,751,461| —48.6| 4,013,991,366| 4,536,752,306 San Francisco----. 404 613 827 888 2,277 3,147 4,292 4,460 
Sth St. Louls... 7 “ 388,012, 555,764,313} —30.2' ——— aie Baltimore--..---- 232 327 399 433 1,255 1,668 2,065 2,143 
Othé M 13“ 292,822, 411,443,850] —28.8] 528,925, ar * . 
cau mmeceieit < | Zateed usa) 2) weasel .tvwrae Coane —--- Joe 3a 27k smn tae Las soe ts 
11th Dallag-___. es 244,866, 360,655,508] —32.1] 432,517,197) 530,086,590 ¥------ ’ : 3 . 
12th San Fran..23 “ 774,069,194] 1,155,140,539] —33.0] 1,520,667,658] 1,681,521,934 Cleveland. --....-. 269 430 582 673 1,489 2,248 2,881 3,214 
bs a PES eT DFE BP yy Minneapolis. - ...- 189 273 351 354 985 1,335 1,646 1,704 
‘otal. -..-.. cities) 20,697,852, 7854,078, oe Bows 2086, New Orleans. .--.. 104 163 193 206 616 901 1,046 1,141 
Outside N. ¥. City_...- need 12,940,470,085] —38.5] 16,999,572,516| 20,806,576,881 i 286 559 828 1,080 1,518 2,006 3913 4870 
Canada..._...- 32 cities! 1,036,646,590! 1,693,136,4901 —3a.8l 1,644,776,652| 2,181,297,463 Louisville-......-. 73 92 170 #155 399 496 840 845 
: . GRRL iceonosene 98 150 187 200 505 770 942 968 
We append another table showing the clearings by Federal providence----- -- 84 47 «260 #73 4192 4244 £4308 358 
Reserve districts for the five months back to 1929: Milwaukee... --.- 61 114 135 186 356 525 660 734 
pag Ro 103 163 241 262 585 861 1,128 1,298 
7 aS 1 1 328 9 503 1 
5 Months | 5 Months |Inc.or| 5 Months | 6 Monthe %*- Paul o. A no olin IEEE srg — ac 
1932. 1931. |Dec.| 1930. 1929. Denver. ..-------- 
Indianapolis. ---.. 56 78 101 112 280 377 476 524 
Federal Reserve Dists. $ pi 2S ee ee Tepe Richmond. -.-...-- 107 142 189 #8 178 569 734 949 918 
Bosto’ ..--14 cities 5,680,793, 165) 9,216,292, 77, —B. , ’ * ” 
aed New York. 13 74,487, 786,709} 126,993,959,610] —41.3| 160,422,147,593] 197,808, 757,896 Memphis. - ------- 41 50 fo ba po po = 1 a. 
3rd Philadelp’ia 14 “ | 6,550,763,770| 9,234,617,929| —29.1| 12,493,517,693| 13,626,437,604  Seattle---....---. 93 8=130 6 ’ 
4th Cleveland. .13 « 4,587,971,848| 7,098,172,138! —35.4] 8,620,079,009} 9,507,870,743 Salt Lake City.... 37 58 76 82 208 308 383 391 
6th Richmond _ 9 “ | 2,385,870,012| 3,157,587,158] —24.4] 3,843,645,006] 3,681,374,704  yyartford._....-.. 34 46 67 80 184 255 351 434 
6th Atlanta....16 al 2,098,916,800] 2,860,045,743| —26.6] 3,728,457,337| 4,206,170,345 
7th; Chicago ...27 ‘* | 8,208,402,597| 14,537,966,595] —43.5| 19,518,690,634] 23,540,046,340 Re ee 19,035 35,423 45,342 52,051 106,954 177,105 226,196 271,638 
Sen eae | Meanwenned aoaneonted 27.0] 2sonsraseel areciences | Other cities... 1,827 2,461 3,086 5,538 8,971 12,552 15,386 165,711 
10th KansasCity 14 ** | 2,737,822,822 3,809,163,379) —28.1) 5,131,324,036) 6,621,260,806 Total all 20,862 37,884 48,428 57,589 115,925 189,657_241,532 287,349 
| Sepals saad 372,162,230) 900,884,116] —27.8| 2,321,774,254{ 2,793,070,914 5 slew art § - 
ae om eran 735 “| szss'e70s07| 67863'200,331| —28.0| 7,674342.511| 8306902463 Outside N. Y. City 7,959 12,940 17,000 20,807" 43.705” 65,640 84,782 "93,418 
a. 173 etties! 115,925, 326,931|189,656,690,547| —38.9| 241,531,627,066| 287,349,045,023 We now add our detailed ‘statement showing the figures 
Outside N. Y. City...-- 43,704,931,842} 65,640,154,749} —33.4] &4,782,467,029} 93,417,576,149 for each city separately for May and since Jan. 1 for two 
Canada---..-_- 32 cities! 5,211,861,6541 7,360,995,843) —29.2! _8,414,632,0331 10,157,072,406 years and for the week ended May 28 for four years: 














CLEARINGS FOR MAY, 


SINCE JANUAR Y 1, AND FOR WEEK ENDING MAY 28. 
























































Month of May. Five Months Ended May 31. Week Ended May 28. ss 
nm. e. Inc. or Inc. or Inc, or 
1932. 1931. Dec 1932. 1931. Dec 1932. 1931. De. 1930. 
$ eT, % $ $ % $ $ % $ 
First Federal Rese|rve District— on— 
Maine—Bangor ..-.- 1,844,758 2,607,687| —29.3 9,579,556 12,755,991] —24.9 398,322 441,233] —9.7 441,881 
os sata, hear tel —ha) Aha] tegeeael —i3 tl <b MEEeH ackagegm| —ar a] ong 
Mass.—Boston...__- 857.651,087| 1,618,025,007| —47.0| 4,916,772, 214/012. 622, ,000,000} —37. : 
Well River........ "192, 3,977,075] —22.3 16,120,436 21,296,431 —24:3 749,341 704,112} +6.4 
Holyoke. --------- 1,692,304 2,225,495| —24. 138, "434, aT - ° eadane -),.0eenenn enall-i. ‘cau 
hasan 1,430, 2'094.305| —31.7 6,860,788 10,207,493] —32.8 262,415 350,558] —25.1 864,47 
New Bedford. ..--- 2.594.579 3.739.963] —30.6 14,136,985 18,364,468} —23.0 562,143 654,123] 14-1] 717,267 
8 apie 13,559,100] 19,260,637] —29.6 72,896,296 98,711,321] —26.2 3,122,348] 3,256,212) —4.1 ,962,152 
Worcester........- "257.1 12°160,618] —23.9 293, *331.068| —22.5|| 2,190,944] 2,292,017} —4.4| 2,610,768 
Conn.—Hartford --..| 34,326,461 '661.202| —24.8| 183,635,036] 255,100,001] —28.0 7,525,250 "969,066| —16.1| 10,888,626 
New Haven..._--- 23,910,874 31,092,290 — 33.1 125,853,049 149,709,843 —15.9 5,360,053] 5,641,940] —5.0 "100 
Waterbury -.---..-- 5,179,300 8,183,7 —35 219, 561, —~—36.3)) §s seceennel 9 evnceees aul |, Seeieieaeeial 
Bian "T"|  33'662'800| 46,521,800] —27.6] 192,402,800} 243,843,400) —21.1 6,620,800} 8,520,000] —22.3| 10,171 
i lea 2,021,923 2°104,248| —3. 10,227,219 12°416,112| —17.6 466, 95,759| —17.9 615. 
Total (14 cities)..._| 999,494,431] 1,810,921,143 —44.8| 5,680,793,165| 9,216,292,377| —38.4|| 216,943,584) 388,589,316 —44.2| 400,339,649) 457,900,238 
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CLEARI NGS—(Continued.) 
Month of May. Five Months Ended May 31. Teck Ended May 28. 
Cleartngs at-— Inc. or Inc. or Inc. or 
1932. 1931. ‘ 1932. 1931. Dec 1932. 1931. Dec 1930. 1929. 
WS SB $ $ % $ $ % $ $ 
serv t ti— ork— 
Second Federal Re|servs 1583.664| 29,510,396] —26.5| 123,015,324 139,385,066] —11.7 6,232,162 4,071,068) +28.5 6,457,975] 5,315,094 
‘sieanamtes -.... 3,025,30 4,806,496] —37.0 18,726,239 25,394,258] —26.3 24.693 776,558| —19.6|  1.146.977| 1,056,116 
aad Mes 163,315,324, —37.2| 584,511,825 860,790,226) —32.1 22,835°913 32,741,794 —30.3| 43,656,793| 53,181,506 
ee... 3,057,422 '331,608| —29.4 17,504,571 22.958,472| —23.8 722,568 836,010] —13.6| 1,296,915] 1,132,545 
Jamestown -------- 604,122 3,965,736) —34.3 13,290,090 21,461,776] —38.1 559,236: 596,189) —62| 1,248,258} 1,315,483 
New York.....--- 12,739,268,779|24,943,608,883| —48.9] 72,220,395, 089 124,016,535,798| —41.8]/2,764,593,692|4,259,142,079| —35.1|5,429,258,102|7,493, 199,357 
ae... ..... ‘398, 43,853,449] —37.5|  °166,665,585| 213,258,469} —21.8 4,964,512 ,790,964| —26.9| 9,528,619] ' 13,309,167 
a>.......... 16,108,583 22,087,390] —27.1 87,371,695 106,461, —17.9 3,262,496 2,996 ,06 +8.9 6,035,295 6,073,908 

Cont. —Stamtord.... 10,460,932} 13,510,186 225 56,977,599 69,721,756 —34 2,309,508 3,013,131 4 4,181,347 5.207.763 

pie ote ,172,877 905, —25.2 "901,000 ,539,404) —23. ‘ ,883| —33. * ; 

esp ache o2'213,080 128°751.512| —28.4|  509,495.905| 661,948,968] —23.0|| 19,611,855} 25,015,010) —21.6 30,520,044 37,127.226 
Northern N.J_..-- 114,990,842} 148,161,153] —22.4) 648,641,040) 807,542,215) —19.7|| 23,158, ,668, —9.8| 41,348,238) 41,520,366 
foe 6.616,709| 7,061,948} —6.3|  29/290:747| 32,961,864) —8.al| 2 | is aera ORR ssc 
Total (13 cities) . ..|13,142,189,872|25,515,869,486| —48.5| 74,487,786,709|126,993,959,610| —41.3]|2,848,238,543]4,362, 192,000). —34.7|5,575,323,863|7,659,610,225 

istrict| — Philadelph|i 

eet cae Pm,017.854|—6.3| 10,638,970| «18,714,291; —43.2|| 3,906,684 2,613,323] +49.5] 1,087,493] 1,183,726 
0 a ana 10;182,297| 18,799,473] —45.8 56,367,027 72,851,016] —22.6 1,993,748} ,120,828} —51.6| 4,815,908]. 5.065.251 
Gaeta... 0-2 00c« ‘659,348 3,915,976] —57.6 9,954,280 19,964,322) —50.1 356,325 ,304| —52.2 890,499] 1,165,615 
Harrieburs ........ 10,937,525| 14,969,361] —26.9 54,347,669 76,113,761] —28.6 odinnereil .” \ pataduonils thined etka. Jekhens 
Py ge 5,111,953 10,786,825 — 826 27,157,817 49,941,277 — 45.6 1,109,356] 2,014,305] —44.9| 1,543,710] 1,764,265 
oe ae ae 1'830.813 2'897.867| —36.8 9.716.405 13,979,481] —30.5 ical merit: ve ERpnrr gs ia nial aihinnita 
Philadelphia -..--- 1,075,000,000| 1,747,600,000] —38.5| 6,102,000, 8,568,200,000} —28.8|| 251,000,000] 340,000,000] —26.2} 414,000,000| 479.000,000 

- _pckener game '782,0 17,769,235) —44.9 52,876,961 66,858,031| —20.9 2,021,594) 2,309,202) —12.5| 2,911,422] 3,967,550 
Siesdiscnc ‘370, 18,524,643] —49.4 55,291.4 94,649,859| -—41.6 2,029,697] 3,363,165) —39.6| 3.585.837  5.422'205 
Wilkes-Barre... -.- 7,075,941| — 12,794,880| —44.7 39,065,652 67,962,885] — 42.5 1,415,901} 2,109,760] —32.9|  2°682°708| 3.677.907 
Wl iocbwaccasd 5,826,791 7,318,343 —272 26,689,511 39,399,756 —23 1,032,908 ,300,000] —20.5} 1,717,753] 2,005,614 

N. J.—Camden_____- 4,712, ,383,000} —36. 24,719,000 SOR RO —O0.70 | ncceesceh  * ecuncoce eal “> pchbeieal* Mace. 
, “paren <eaeot 12'473,000| 20,166,000] —38.7 73,373,700 93,628,600] —21.6 2,464, 3,238,008] —23.9} 2,974,000] 4,147,826 
Total (14 cities)....| 1,156,940,493| 1,888,408,321| —38.7] 6,550,763,770|. 9,234,617,929 —29.1|| 267,330,163] 361,813,895] —26.1| 436,209,330] 507,399,959 
Fourth Federal Re/|serve District|—-Cleveland 

Oni>—Abron..-.---- «11,622,000 13,662,000 —$8.1 9,358,000 72,590,000) —87.1 4295,000/ 3,226,000) —90.9 4,999,000 6,388,000 
pwn OF ee reads 167,775,878| 242,357,204] —30.8 ,608, 1,253,367,299] —25.9|| 36,778,877] 45,403,768] —190] 52,334,000] © 65,533.572 

'715,370|  430,286,052| —37.5| 1,488.807,521| 2.247.787.331| —33.8|| 62,606,813] | 77,164,808] —18.9| 112,837,976] 120.117.032 
32'795,900| 57,478,900] —43.0| °175.584.200| | 286.476.700| —34.9 6,414,100} 8,726,900] —26.5| 13,017,800] 18.021. 
343,884 3,100,677| —24.4 10,250,938 17,198,090] —-OB.O ~ leccecdl* ucococds bécct” | eamdnbeue T°? Beadab.< 
523,628 306, —60.0 3,053,162 O.TOGST CAFO wnt. |, sumamias ee Sareea aa 
e4, 001,362] 6,495,831 — 38-4 14,696,152 32,477,038 = 54.7 938,498 1,389,084] —32.4/ 1,797,887) 1,582,787 
456,479 644,869} —29.2 2,299,348 3, nM Ee «|. snpincank . mendngde eh: Pa” | aewkesa 
892,215 1,462,584] —39.0 4,458,907 TABU “AM > cadancedd <<: aamneeua éiial #7 eabaneabes | abicckace 
1,343,702 3.535,563| —61.8 6,272,024 18,780,751) —@6.6)) nnn enna dite Si ae 
342'344'545| 581,133,033} —40.9| 1,880,830,932| 3,062,063,409| —38.6|| 78,417,429) 114,144,488] —31.3) 147,739,278] 165,497.370 

K xingto 3,845,000 4,554,786| —15.6 470,093 7 Bee aoe)  ~“R . tokmegel > le dtiocee CPA: omelets’ -<pigeiccadiew 

Wey Va.— Whee 7,269,273 12,403,820] —41.4 37,282,125 62,723,913) —40.5]) = --------|  -------- wre-| eeene---] 0 -------- 
Total (13 cities)....] 833,929,236] 1,358,421,866] —38.6] 4,587,971,848| 7,098,172,138| —35.4]| 185,450,712} 250,055,048] —25.8| 332,625,941] 377,090,671 

ed 1 Ri strict—|Richmond— 

W.Va Huntington. ky we 42, 2,494,597 ee 8,992,037 14,134,826] —36.4 314,887 375,575| —16 2 957,057| 1,155,643 

Ve Math 12'407.410| 15,603,866) —20.6 59,389,783 74,967,550| —20.7 3,135,618| 2,308,148] —35.9| 2.951780}  4'459°457 
Richmond. .--.--- 107,028,092 141,503 491 —244 669,216,342 734,368,525 — 22.5 25,011,201] 28.590,/352| —12.5| 37:043/000| 35,130,000 
= ee owraceeli ,901,800 a. '’ 2. 1 * » 7 d ’ ’ ier Od | rr a ee tneel srebtaoe’ -geececoe 
C.—Charleston. - - 3,676,625 7,335,438] —¥s 18,885,802} 38,206,543 —a3 898,691} 1,533,008] —41.4) 1,700,000} 2,000,000 

bia emer canpee 4,1 7; 10, 1,666 . A ’ ’ ’ ai ed | er eres 8  ecessessi 2 ace ecte 

Md.—Baltimore_._-- 282,183,407] 326,554,773 38.9 1,255,109,016| 1,667,881,102] —24.1|| 49,157,242] 65,534,002] —25.0| 71,546,492] 74,871,964 

Ai te oss. 1,615,024 —38. 496,561 8,587,128] — 35.6 “aootees eee ree wagcteee a 

D. C.—Washington..| 80,493,495 102,346,950] —11.5| — 433,437,464| 534,679,705] —18.9]| 16,950,173] 17,108,278] —0.9} 20,119,819] 23,469,685 
Total (9 cities)... .. 445,562,818 615,704,190]: —27.6 2,385,887,012| 8,157,587,158] —24.4|| 95,467,812] 114,449,363] —16.6] 134,318,148] 141,086,749 
Sixth Federal Rese|rve rict—| Atilanta— 2 

Tenn.— Knox a -[- 10,283,033} 57:000,000) +46.2 54,422,723 45,500,000] + 19.6 2,129,848] 1,300,000) +63.8| 1,712,504 2,570,245 
Nashville. .__....- 42,346,553 131-885,007 —18.4| 208,257,404 292,074,536} —28.7 8,587,278] 8,966,717 .2| 16,033,721| 18,439,822 

Ga.— Atlanta... _- 122,800,000 —25.5| 638,075,000, 806,662,507} —20.9|| 23,700, 33,587,584, —29.4| 38,357,021| 46,399,542 
ugusta......--.. 8,224 200 “o70.8i4 — 268 19,544,941 30, 163.3 35-2 602,110} 1,129,298] —46.7}  1:510:784| 1.818.464 
Columbus. .......- 1,868, 3,062, ‘—39.0} - 838, 949, — eee caer ee iaeel =? Telenned + ~Seiitice 

a RT 2,181,052) 3,433,739] —36.5 19,136,795) 18,101,321] —38.5 432,945 748,495) —42.2} 1,220,275] 1,318,435 

Fla. — Jacksonville. _- *40, 000,000 65,786,471 383 26,204,382 284,412,382 —20.5 7,637,501| 11,733,899] —34.9| 10,582,004] 13°555.685 
RMR « « eo ahinwboce * ’ » Pr ae . , , ’ ‘ — od) Cd ee ee) 

Ala.—Birmingham..-|  36/362°769| _61,104/036| —40. 1664, 309,963,671| —33.0 7,919,539] 12,382,747) —36.0| 17,734,80i1| 20,527,245 
Mobile... - - = be HN 3,431,827 5,962,446| —42.4 20,446,7 31,550,268) —35.2| x 1,241,267} —49.0 :740,196| 1.616.564 

Miss yaaa, pr ttiesburg __ Hythe partes 3% 17401900 27°301 000 —3t ROT hak AE ie a ee, gee AUG ee ee 

— 4 = , ’ ‘ ’ tT - ’ ’ ’ eet 2) | ee pled led en | 2k ee 
seer ae 3,505,182 5,786,750) — 4 20,615,335 33,488,561] —38.4 676,000} 1,196,306] —43.5| 1,364,630] 1,503,000 
Sonia sh ee ta 1,153, 1 '496,453| —22.9 6.952.669 8,883,885] —31.7)) --...2---2} — 2-s-=0e <aital ~—~Seteiiewd—>“hamainweo 
Vicksburg. ---.---- 488,676 '340] ' —24.9 2:721,081 3,315,682] —17.9 96.337 98,745, —2.4 122,716 223,174 

La. New Orleans..-| 104,484,325] 162,706,378] —35.8] 615,741,696] 901,445,668] —31.7|| 21,471,185} 31,842'657| —32.6| 36,483,723] 39,930'368 
Total (16 cities)..--] 382,330,614] 543,905,374] —29.7] 2,098,916,800| 2,860,045,743| —26.6|| 73,885,°86| 104,227,715] —29.1| 126,862,375| 147,902,562 
Seventh Féderal Rieserve Distric|t—Chicago— 

Mish.—Adrian. “noo 462,259 55,140] —38.8 2,768,859 3,754,470 81,794 118,316} —30.9 176,703 211,661 
Ann Arbor..-.-.-- 2,669,136 3,191,668] —16.4 14,077,209 18,452,784 340,404 640,007| —46.8 810.375 866.652 
Detroit. .------- 285,528,564 555,678,016 48.9). 1.518,348,842 2,905,970,109 70,122,572] 109,186,025] —35.8| 144,517,896] 190,475,116 
eee é F) > ° — 45. ’ ° ’ ern See lewcesaeel — oecedens el scbubtdion  wredkiiewe 
Grend Rapids. --2- iL, 175, 237 18,921,282 10.9 65,234,759 101,456,316 2,215,495] 3,370,842] —34.3| 4,447,000] 6.126.212 
a = nepal 3988758 13,728,292] —49.5 33,474,249 62,028,304 1,931,000] 1,907,554] +1.2} 2,285,033] 3,440,000 

ne spat aebinins 8400341 17'243-481| 93:0] _a7.aze.722| _82/382° 962 os Rr cure ged ilar gn Mw aa 
Indianapolis...----| 56,047,000] .77,614,000| —27:8| 280,176,556] 376,710,000 10,831,000] 12,403,000] —12.7| 17,151,000] 20,261.000 
South Bend. --_--- 6,267,072 '384,332| —39.6 29,681,938 46,477,936 1,458,911] 1,512,538] —3.5| 1.797'370| ~ 2'492'521 

wh Fes hatewow ety 574 10 a5 Bae me yo ge ites 2,605,678 3, 121, 559 —16.5 3,646,815 4,191,671 
— adison. orece ’ 56 —65. ’ 8, —.06=. ss ae “aa )— Goancacal  amhhete 2265 86©=«|“Beneeanel |. wseonunee 
Milwaukee Etcseaec 61. 254, 978 114, 262, 197 —46-4 856,273,145 624, 838, 496 12,552,431| 16,385,819] —23.4| 23,385,899] 29,051,295 

a 1,700, —35. ‘878, Lan ane coc ee seaderac a Tee 

a — Peart Me BB ea coc ee Rtgs ec ecu, Civica ys Tabampgega 
avenport........ ’ * —o0d. ’ ? ° ,. ho .. een eo eee ae pwear '‘suahiien ~seawkhaot 
Des Moines... -- 22,744,241) 29, (856,007| —28.8] 113,738,712 149,895,336 4,838,598 4,670,000] + 3.6 5,724,982] 9,105,202 
owa PRR b 
Sioux City.-_.-_-- 10,287,786 17,550,479 —41.4 56,942,498 85,929,538 1,878,464] 2,941,519] —36.1| 4,946,079] 5,825,417 

a beg SSR faye a gee. ee BRM Reo 

om DUCE « w0.0 a ’ * 8 . —O4- * ’ ® ee MS eae eeeeh | enéateenal # wmensesse 
Bloomington... ___ 4,621,439 635| —31.0 22,620,590 34,269,884 833,873| 1,170,844] —28.8| 1,641,435] 2,057,994 
Chicago. ........- 958,082,308) 1 o18 “096. ,217| —50.0| 5,222.456,540| 9,317.250.504 199,409,073] 349,146,802) —42.9| 455:375,586| 550°855'054 
Decatur........-- 2,610,227 4,214,165] —38.1 13,273,876 20,471,059 429.628 801/883] —46.4 891,845]  1.099°471 
PROPOR cn a annonc 10,571,071] 15,980,089] —33.9 55,311,731 74,408,646 1,950,467| 2,456,962] —20.6| 3,916,112]  4.798'340 
Rockford....-.-.- 2,737,150} 11,064,277} —75.3 20,495,282] 52,552,775, 514.919] 1.894.636] —72.8|  2'732'468|  3'642'954 
Springfield. ..--__- 628,785} 9,543,138] —9. 37,780,789 50,173,559 1,666,095] 1,770,213] —5.9|  2,049'708| —_1:762'699 
Total (27 cities)....| 1,518,456,448] 2,951,751,461 ae 8,208,402,597| 14,537,966,595 315,544,756] 517,906,538] —39.1| 681,834,320] 843,257,740 
Eighth Federal Rejserve iawies —St. Lawler » % 
ansville ‘ b b 

*500,000 2,547,231 agape: ES TG LS CER TE ERO aS 
266,367 844 1,390,487,797| 2,054,433,204 05,300 000) 80,059,113} 132,100,000 
72,562, 389,984,941 495,869,181 15,895, 16,901,141 20,269,614 

5,119, 26,653,177 NO 5 lh neta ak | “pac seee. ooo 
40.227. | 236,219,797,  274,803.271 7,629,774|  _ 8,616, 15,777,390 
861 2,505,219 3,493,216 91,7124 94.523 266,734. 
2,390, 18,655,522] 16,902,957 991 643,178 1,202,166 
Totad (7 cities)... - 988,012,028) $55,704,313] —30.2} 2,061,053, 2,881,046,719] —28.5}] 89,571,867] 105,714,553] 178,615,904 
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CLEARINGS—(Concluded.) 
Month of May. Five Months Ended May 31. Week Ended May 28. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec 1932. 1931. Dec. 1930. 1929. 
$ $ % $ $ % $ $ $ 8 
Ninth Federal Resjerve District} -Minneapoli|s— Z 7 ; j 

Minn.—Duluth_..___ 8,906,140 15,232,616} —41.5 49,925,645 83,321,054) —40.1 1,908,175 3,207,720] —40.5 4,035,068 5, 927, 589 
Minneapolis 189,469,696] 273,256,486) —30.7 985,155,063} 1,334,622,101) —26.2 41,817,138] 47,243,918 11.5] | 61,494,497 68, 1995, 137° 
Rochester. ......_. 1,079,928 1,445,487| —25.3 5,430,617 7, ISS ROG “BE. 1H iui Jed as As ey Sete hal HOALL 2032. 
Rs ecctcnes 63,284,470 79,763,030} --20.7 328,253,951 438,909,169) —-25.2 13,088,474} 14,052,777} —-6.9] , 19,467,067] 20, 187, 1937 > 

No. Dak.—Fargo-_-- 7,050,947 7,909,830} —10.9 38,316, 41,228,426] —7.1 1,549,846 1,404,373} +10.4 1,474,408 57,742 
Grand Forks_----- 4,291,000 5,695,000] —24.7 22,588,000 2O,210,00 “WER.7 Se eccccwel .  “caabnaeo aital -conwien > hie sae eae . 
ee eit 877,000 1,300,000} —32.5 4,110.644 G,2S0 Free ORO idol ~ (:* cab ce wigh? U6 eS Seth oe P aeab eee 

S$. D.—Aberdeen---_- 2,649,229 3,586,232) —-26.1 12,996,182 18,456,281] —29.6 604,569 648,694 —6.8 839,394 1,077,590 
Sioux Falls. _.____- 3,746,479 6,968,177] —46.2 19,043,873 Se ee ttt SOON kaa a caks. oxo enael PG, gab brOs  ae siege Koen, 

Mont.—Biilings_ _ __ - 1,437,607 2,274,742) —35.3 7,405,458 11,705,549] —36.7 279,895 387,293] —27.7 515,743 536,186 
Great Falls....__.- 2,287,938 3,536,790| —35.3 11,000,931 16,907 G02) 86.20. ccs eed eels Steak OUR sar iti Ben 
cc) ee 7,527,772 10,201,910} —26.2 35,351,241 56,838,870) —37.8 1,503,980 1,940,658] —22.5 2,468,390 2,872,000 
Lewiston ......... 214,642 273,550) —21.5 918,119 FES Gee 2 ee a rE Aa ewe 1 Sg ieee tO. Pam 
Total (13 cities)_...| 292,822,848} 411,443,850] —28.8] 1,520,495,987| 2,082,834,452) —27.0 60,751,077] 68,885,433} —11.8] 90,294,567] 101,936,181 
_ Tenth Federal Res'erve District|—Kansas Cit)y— < 

Neb.—Fremont .__.- 825,806 1,230,167] —32.9 4,172,285 6,011,951] —30.6 153,416 236,033) —35.0 269,734 333,365 
Hastings.......... *700,000 1,630,213} —57.1 3,712,330 8,567,719} —56.7 121,394 252,428] —51.9 450,000 539,006 
AO eee 8,732,286 12,468,766] —-30.0 45,989,271 64,259,603) —28.4 1,457,325 2,059,322) —29.2 2,414,879 2,968,868 
SS eae 97,585,79 149,533,641] —34.8 594,774,065 769,646,892) —34.4 21,566,608] 25,381,906] —15.0| 34,035,249} 37,065,981 

Kan.—Kansas City--_ 7,433,252 9,185,050} —19.1 39,841,873 C7, HR 2S ee) wkdacke desea: <3 pide asia ccs thant 
BOs: Wineninninm 6,969,308 10,745,288] —-35.1 41,072,992 61,828,165) —33.6 1,740,990) 2,278,994| —23.6 2,333,660 2,444,466 
i, i ee 16,111,131 20,354,567) —20.8 88,078,854 114,754,270] —-23.2 3,576,599 ,820, —6.4 6,191,754 6,327,403 

Missouri—-Joplin _.-- 1,448,451 1,954,413} —25.9 7,692,998 se (fs gk. ee Co eee: ahead. pales een 
Kansas City______- 265,573,394| 349,773,008] —24.1] 1,400,505,057| 1,918,337.355| —27.0 58,548,031} 65,120,538] —1U.1} 93,987,095) 109,045,131 
St. Joseph. __._.__ 10,934,000 16,956,421] —35.5 880, 93,806,5441 —34.0 2,433,615 3,702,688] —34.3 5,215,319 4,796, 

Okla.—Tulsa_-_-_----- 18,174,715 24,037,353| —34.4 96,795,636 139,955,367) —30.8}} -.-.....]|  ---.---- cea: Seeocabee aa 

Colo.—Colo. Springs- 2,907,232 4,424,127| —34.3 15,763,170 21,258,061] —25.8 603,683 833,978| —27.6 857,261 674,782 
SOEs cnn Gane 78,523,525] 108,750,392) —27.8 410,565,357 525,540,531] —21.9 a a a a a : 
PUI .aa ocuase 3,258,756 §,049,511| —35.5 17, 778, 934 26,624,783) —33.2 722,567 784,048] —7.8 1,135,293 1,511,157 
Total (14 cities)__-.} 519,177,650} 716,092,917 cy 2,737,522,822 3,809,163,379] —28.1 90,924,228] 104,470,161] —8.8| 146,890,244] 165,706,667 

' 
Eleventh Federal |Reserve Distr air 

Texas—Austin---._- - 4,357,669 7,493 =e 21,126,839 31,871,421] —33.7 1,357,493] —36.6 899,621 1,267,230 

Beaumont --.._..-- 2,500,263 $'305° —60.3 21,728,775 36,500,000) —O7.00 © occseceu} 8% Ses 23 Ae, Sailate asia a 0 pha dy 

| ee RATE 101 ,449,529) 150,839,900] —32.7 589,845, 777,508,834] —24.1 26,890,000) —19.9 29,950,271 38,316,812 
J aes 11,141,811 19,785,407 3.7 56,223,997 107,001,49 a ee Ais Seo gdadt - ampkosuees <ie eee 
Fort Worth____.-- 21,807 ,026 30,106,867; —29.9 125,304,165 166,811,111] —24.9 6,727,000] —29.7 8,536,983 9,456,534 
Galveston___...... 7,319 9,206,000 — 20.6} ,681, 55,715, —16.2 r ,000| —32.7 1,828,000 +259,000 
Houston. -._.-..... a 667,59 115,004,389] —28.1 437,524,899 955, “EM dcocusadk's <aeuke uae ebeel | Skea aet  yeemnce 
Port Arthur----..- 1, 156,696 1,930,895} —40.1 6,344,191 10,461,072} —39.4 othaawh who GSSte cack "2 say ceens 
Wichita Falls-_---_-- 2,255, 4,482,000) —49.7 12,799,000 27,989, —64.8) - --decercec] + 2h eke Seenh ---tseeeeee suadsse 

La.—Shreveport - __-. 10,211, 16,649,557) —38.7 54,483,938 81,015,452) —32.6 3,354,674] —43.8 3, 978,338 4,196,856 
Total (10 cities) -._- 244,866 ,43' 360,655,508} —32.1} 1,372,162,230} 1,900,884,1 —27 40,230,125) —24.7 45,215,213 56 ,496 ,432 

2 ) 
Twelfth Federal R/eserve Dis t—San Franciisco— 

Wash.—Bellingham -- *2,000, ,626, 9,253,540 14,419, cs, RT Oe MEER Fe eee SE me ERE ae 
Seattle. ..-....-.- 93,149,258] 129,648,509 507,539,492 652, —26.1 20,849,089] ‘ 22,860,538 43,416,807 
Spokane. -.......- ,74i, 34,848, 132,521,000 196, ¥ —32.6 ,630,000 6,784,000 _ 19,179,000 
Yakima. .--.....- 1,750, 3,386, 10,141,265 19,089,059] —46.9 ,022 582,988 1,222,553 

Idaho—Boise_---.---- 3,755,067 5,156, 20,960,230 27, Re | ee Ce ae eee _ Veeeeess> 

Oregon—Kugene. ---- 576, 1,465, 3,786,426 ,494, “Sin sctendaalh \Sisioreaak  yabel ..tthes ese; oUeeeeee 

ortiand...<....... 88,074,532 135,338, 402,020,705 590,528,827] —31.9 17, 757, 402 ai, 999; 118 32, ee 843 

Utah—Ogden-.--.-.. 1,943,698 4,074, 10,011,121 4 ’ » —57.8 entities » -_- mbiaineaiiel et ey 
Salt Lake City _..__ 37,182,429 57,745, 207,572,243 307,749,516] —32.6 7,888,819 10, 994,927 15,772, 20 

Ariz .—Phoenix. - --.- 10,576,637 15,751,000 53,436,844 Te ~~“... 5 wececacsl sedicant® beocl skiieocdalcateaen 

Calif.—Bakersfield - .- 2,970,887; 3,902,707 15,321,224 See, ee” hee” ~~ Sogeecdel  ‘Sbeacl .  cenmaaeel. “caeiehokeh 
Berkeley ..-.....-.- 12,894,547 17,325,014 77,470,499 82, oe |) eee oe SS -uesar’ sha. ,e8e" Bo iseus 
Long Beach _____-_- 445, 23,323 72,877,023 127,527,6 —42.9 2, 875,871 4, 476, 125 a apnea 
Len Angeles. -......|No longer will jreport ¢ No longer will report clearin 

1 RAP RYIEENES 1,535, -. 2,341 9,137,329 645,028] —-27.8 pM aligt Fed hep oh, ne ccihen 
a ee 15,796,721 20,676. 81,017,270 ug "210,81 —19.7 2,337, 3,310,668 . 5,247; isi 
Riverside - ~~~... 3,374,821 4,194 20,323,113 BY "417, 873] +4.7 bo Petaphestie’> « haan cewek. .. Shimane. -.sdeeeie 
Sacramento... _-- 608, 30,915. 141,446.134| 148,596,663} —4.8|| - 5,378,820] - -6,941,008]- 4,365,238 
San Diego_..._._. 12,699, 166 -18,585, - 70;705,093 101,980,426] —20.8 : 2, > -es ,850}- » 4,679,929 
-San Francisco --- -. 944, 612,950 2,277,081,204) 3, 146, 745,772| —27.7 90, 5 1,074) 166, 1996 
San Jose_.._._...- 6,368,227 9,714 35,942,231 53,580, 195} —32.9 1,213,649 1,612,571 2, Pia] 
Santa Barbara. -_--- ,768, 7,584, 26,379,676 40,004,287) —34.1 4; ;351,6847° “1473 
Santa Monica_. --- 4,073,103 6,548,827 21,978,263 —40.2 870, 1,123,419 1,739,130 
Stockton.......... 4,840,091 7,038, 26, ,38 34'779.400 —23.4 - 1,073,108 : P ’ ;500 
Total (23 cities) _ . -- 774,069,194) 1,155,140,539) 4,233,570,307| 5,883,220,331| —28.0 158,865,876] ‘192,165,570 —17 3} 259,530,805) . 306 ,951;927 
Grand total(173 cities) |20,697,852,071|37,884,078,968| —45.4/115,925,326,931/189,656,690,547| —38.9 4,433,274 ,602|6,610,699,717 —32,9}8,407,312,757 10943 955,255 
. Outside New York---| 7,958,583,292]12,940,470,085 —28-) $0.706.082 Sem $5.600.164.740) —33.4 1,668,680,910)2,351 557638 —29.0|2,978,154,655)3,560,755,808 
CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY .26. 
| 
Month of May. Five Months Ended May 31. Week Ended May 26. 
Clearings at— 
| Inc. or Inc. or Inc. or ’ ; 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
Canada— $ $ $ $ % $ $ % $ $ 

EME 2c cc anone | 315,811,732) 644,510,462) —51.0) 1,636,611,434| 2,662,040,368 —38.5 59,502,489] 123,621,660) —51.9| 107,326,353) 118,664,764 

MEd’ nance coe | 327,725,304| 538,977,036] —39.2| 1,667,164,999| 2°396,215,876| —30.4 59,445,045] , 96,412,163) —38,0) 106,739,598) 119,548,121 

OIE ce cnc anes | 149,600,392} 193,221,535) —22.6 689,180,283 768,138,362] —10.3 27,899,240| 42,477,240) —34.3| 43,823,533) 49,607,115 

Vancouver. .....---.- | 52,881,823 67,328,728| —-21.5 268,181,227 333,650,052| —-19.6 10,098,134| 13,420,421) —24.8| 16,168,440) 21,438, 

(Spe SeaapaeaieS 18,883,310 30,479,883] —-38.0 104,087,881 134,123,499] —22.4 3,685,46 4,697,243). —34.3 5,179,880 $,099.788 

GES eb kewcennace 19,169,440 25,410,019] —24.6 $8,014,356 117,899,823] —25:3 3,448,591 4,430,436] —22.2 4,820,875 5,680,519 

ie gsc sel 10,309,803 14,430, 001| —28.6 50,358,870 63,555,008) —20.8 1,821,309 2,433,941) —25.2 2,504,279 3,833,985 

Mamilten<.........- | 16,475,231 22,900,450) — 28.1 81,620,744 105,474,457| —22.6. : 3,938,190 5,195,563] | —24.2 5,262,513 5,954,828 

GU « diis ce cwnaece | 20,024,207 26,230,437| —23.7 101 475, 077 138,883,305| — 26.9 3,909,271 4,625,983) —15.5 6,555,271 10,468, 

Spal aepilely 7.669 ,026 10,298,935) —25.5 37,903,540 50,316,280] —26.5 1,409,336 2,088,893) —35.5 2,138,800 3 ees 

eee 5,739,822 8,358.430| —31.3 30,504,598 40,501,014] —24.7 1,056,674 1,532,953) —314 2,160,589 2,369,939 

Ss otk da won on 10,432,068 13,120,219) —-20.5 54,210,079 61,535,926, —11.9 1,852,586 2,393,668) —22 6 2,622,779 2,556 ,563 

Edmonton. -....--- 15,347,346 15,976,685, —3.9 82,613,702 93;754,420| -—11.9 2,989,556 4,476;586| —33.2 4,758,083 5,127,013 

a a a ot mis 13,876,443 14,580,553) —4.8 69,621,439 70,590,727| —1.4 2,918,731 2,624,667|- + 11.2 3,866,516 6,066,180 

PEE 1,412,843 1,685,410) —16.2 6,869,836 8,391,716) —18.1 235,530 307,874) —23.5 375,820 553,845 

Lethbridge_________- 1,322,767 1,739,771| —24.0 6,635,182 8,340,370| —20.4 224,892 344,415) —-35.9 592,628 559,406 

Saskatoon. .......- 6,046 ,Y97 7,960,994) —24.6 28,920,536 36,381,583] —20.5 || 1,123,846 1,332,023} —15.6 3,962,648 2,098,061 

Moose Jaw_._...___- 2,276,728 3,909,758| —41.8 11,953,762 17,213,679| —30.6 || 436,844 525,161) —16:8 1,647,833 1,059,335 

EIA 3,381,360 4,256,092) —20.6 16,456,003 21.024'307| —21.7 || 729,285 836;771| —12.8 910,891 1,155,250 

Fert William. --__..- 2,503,145 2,999,310| —16.5 11,536,404 13,719,577| —15.9 432,425 501,334) —13.7 941,082 841 

New Westminster. __| 2,012,245 2,553,755| —21.2 9,980,902 12,939,666| —-22.9 420,106 442,810) —5.1 788,139 837,137 

Medicine Hat -- - - - _- 759,729 ‘ —22.7 3,665,607 4,669,806| —21.5 143,218 172,996| —17.2 234,370 341,944 

Peterborough. .-__--- 2,515,422 3,165,927| —20.5 12,356,553 15,789,322| —21.7 495,956 557,831] —11.1 781, 816,659 

Sherbrooke. - -------- | 2,557,382 3,421,488) —-25.3 12,304,998 15,850,542) —-22:4 464 ;271 675,891| —31.3 796,069 854,540 

Kitcnener_......_.--| 3,635,140 5,324,971] —31.7 17,747,132 23,310,593| —23.9 646,612 711,908; -—9.2 1,098,793 1,229,116 

ited asia BRE eet | 10,632,274 13,797,702) —22.9 50,142,147 68 ,684,085| —27.0 2,144,747 2,406,656| —10.9 5,262,513 5,616,456 

Prince Albort - -__---- 1,351,069 1,682,391] —19.7 6,364,536 8,700,829) —26.9 3,968 305,524 —0.5 346, 5,575 

Moncton. -...------ 3,983,519 ” 3,281,434) +21.4 15,719,281 15,576,131) +0.9 624,008 609,702) +2.3 803 ,656 813,411 

mee... ~->><- 2,629,303| ~~ 2,934,141] —10.4 11,410,249 13,848,416] —17.6 483,743 547,831) —11.7 631,718 : or are 

Chatham. ...-..-.-- 2,029,789 2,218,860} —8.5 9,657,366 12,197,750) —20.8 ,490 448,166) —14.9 460,167 672,574 

Al jnicnateawen I "605,402 f 2,302,369) —30.3 By he 11,366,516| —26.4 305,004 427,160| —28.6 523,612 360,517 

OGUNEY duwcccacsece 2,045,535 3,096,438) —33.9 225,591 15,251,838] —33.0 394,675 y —42.2 967,408 cawecedes 
Total (32 cities) ._-.| 1,036,646,590! 1,693,136,490i —38.8| 5,211 "861,654 6541 7,359,935,8431 —29.2 193,971,236) . 322,268,814| —-39.8! 334,384,856! 378,239,400 








* Note. —These prices are computed trom average yields on the basis of One‘‘ideal”’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price 
movement of yield averages, the latter being the truer 


uotations. They mefely serve to illustrate in a more comprehensive way the relative levels and the relative 
pleture of the boud market. : 
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CLEARI NGS—(Continued.) 
Month of May. Five Months Ended May 31. 1 eek Ended May 28. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1932. 1931. : 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
: af o a % $ $ % $ $ % $ $ 
d Federal Re|serve District|-New York— 
uy tee 21,683,664, 29,510,396] —26.5]  128,015,324| 139,385,066| —11.7|| 5,282,162) 4,071,068] +28.5| 6,457,975] 5,315,034 
Binghamton -.--.--- 3,025,305 4,806,496| —37. 18,726,239 25,394,258] —26.3 624,693 776,558, —19.6 1,146,977 1,056,116 
WEE. sciccwewes 102,580,934 163,315,324] —37.2 584,511,825 860,790,226] —32.1 22,835,913|  32,741.794| —30.3| 43,656,793| 53,181,506 
WN... 24s.-26 3,057,422 4,331,608] —29.4 17,504,571 22,958,472] —23.8 722.568 836, —13.6 1,296,915 1,132,545 
Jamestown-.------ 2,604,122 3,965,736| —34.3 13,290,090 21,461,776] —38.1 9,236 596,139} —6.2 1,248,258 1,315,483 
New York....---- 12,739,268,779|24,943,608,883| —48.9| 72,220,395,089|124, 016, 535,798| —41.8}/2, 764, 593, 692 4,259,142,079| —35.1/5,429,258,102|7,493, 199,357 
Rochester_...---.-- 7.398, 43,853,449] —37.5 166,665,585 3,258,469] —21.8 512 6,790,964) —26.9 9,528,619] | 13,309,167 
Syracuse....-.-.-- 16,108,583 22,087,390] —27.1 87,371,695 108, 461,338| —17.9 3:202, ‘496 2,996,061] +8.9 6,035,295 6,073,908 
Conn.—Stamford- - -- 10,460,932 13,510,186] —22.5 197.599 69.721.756| —18.3 2,309,508 3,013,131] —23.4 4,181,347 5,307,763 
N.J.—Montclair - - -- 2,172,877 2,905,405] —25.2 11,901,000 15,539,404) —23.4 362,985 548,883) —33.9 644,400 771,754 
Newark....------ 92,213,040] 128,751,512) —28.4 509,495,905 661,948,968] —23.0]| 19,611,855} 25,015,010] —21.6| 30,520,944) 37,127,226 
Northern N.J.-.-- 114,990,842] 148,161,153) —22.4 648,641,040 807,542,215) —19.7|| 23,158,923] 25,668,303} -—-9.8) 41,348,238) 41,520,366 
Tag is 6,616,709 7,061,948} —6.3 29,290,747 SB 501,000 BAN. cskba ded eso wok SE TE ee Oe RARE FREES Bie 
Total (13 cities). .-.|13,142,189,872|25,515,869,486| —48.5| 74,487,786,709)126,993,959,610| —41.3||2,848,238,543/4,362,192,000|. —34.7/5,575,323,863|7,659,610,225 
Third Federal Resjerve District) — Philadeiph|ia— 
Itoo 1,909,088 3,017,854 —6.3 10,638,970 18,714,291] —43.2 3,906,634 2,613,323) +49.5 1,087,493 1,183,726 
10,182,297 18,799,473| —45.8 56,367 ,027 72,851,016) —22.6 1,993,748} 4,120,828) —51.6 4,815,908]. 5,065,251 
1,659,348 3,915,976] —57.6 9,954,280 19,964,322) —50.1 356,325 ,304| —52.2 90,499 1,165,615 
10,937,525 14,969,361] —26.9 54,347,669 76,113,761| —28.6 POE Were eee EE Bere AS ee ee 
5,111,953 10,786,825) —52.6 27,157,817 49,941,277| —45.6 1,109,356 2,014,305] —44.9 1,543,710 1,764,265 
1,569,321 2,464,864) —36. 8,565,342 12,831,650] —28.8]) --------] © ----.-.- BS RANE Select 2 
1,830,813 2,897,867| —36.8 9,716,40 13,979,403) SOB). cccbasasd . Cose-- an Pe er ee meee ce 
1,075,000.000] 1,747,600.000] —38.5| 6,102000,000| 8,568.200,000} —28.8|| 251,000,000] 340,000,000] —26.2| 414,000,000| 479.000,000 
9,782,072 17,769,235] —44.9 52;876, 66,858,031) —20.9 2,021,594 2,309,202) —12.5 2,911,422 3,967,550 
9,370,344 "624, —49.4 55.291.4 94,649,859] -—41.6 2,029,697 3,363,165] —39.6 3,585,837 5,422,205 
7,075,941 12,794,880| —44.7 39,065,652 67.962,885| —42.5 1,415,901 2,109,760| —32.9 2,682,708 3.677.907 
5,326,791 318,343] —27.2 689, 39,399,756] —32.3 1,032, 1,300,000} —20.5 1,717,753 2,005,614 
4,712,000 ,383,000| —36.3 24,719,000 40,338,000; —S88.7j,- cael wennene ise AF Ce Ok ee Bie aR Ne 
12,473,000 20,166,000) —38.7 73,373,700 93,628,600] —21.6 2,464, 3,238,008] —23.9 2,974,000 4,147,826 
Total (14 cities)._..| 1,156,940,493] 1,888,408,321] —38.7| 6,550,763,770|, 9,234,617,929| —29.1|| 267,330,163] 361,813,895] —26.1} 436,209,330] 507,399,959 
Fourth Federal Rejserve District|—-Cleveland 
Ohio—Akron.....--- 41,622,000 18,662,000) $8.1 9,358,000 72,590,000 —87.1 295,000 3.226.000 28 4,999,000 6,388,000 
WB se cnaceeh ns b 
Cincinnati_.--.--- 167,775,878] 242,357,204] —30.8 928 608,446 1,253,367,299| —25.9]| 36,778,877| 45,403,768] —190| 652,334,000) © 65,533.572 
Cleveland... ------ 268,715,370| 430,286,052| —37.5| 1,488,807,521| 2,247,787,331| —33.8|| 62,606,813} | 77,164,808] —18.9] 112,837,976] 120,117,032 
Columbus. .--.---.. 32,795,900 57,478,900 3.0 75,584,200 286,476,700) —34.9 6,414,100 ,726, —26.5} 13,017,800) 18,021,900 
Hamilton... ...-.- 348, 3,100,677| —24.4 10,250,938 17,198,138) 80.0 © lee pcc A + SiR bicep een been) $0 eae 
pS sania de 523,628 1,306,547} —60.0 3,053, 16 ee Be Sears Re eas ve ve BOR Sao” Rea 
Mansfield. -.--.--- c4,001,362 6,495,831 rans 14,696,152 32,477,088 4-7 938,493} 1,389,084 — $2.4 1,797,887 1,532,797 
Bocce es b as 
cl 456,479 644,869] —29.2 2,299,348 3,111,633} —26.1 sabia as pe cae Lae Geter tee out 23 Beta 
Pa.—Beaver County- 892,215 1,462,584] —39.0 4,458 ,90 PB) Be 5 | ere es he: 3 epee a rs eR ee 
Gregnad: NE snip vedio 1,343,702 3,535,563} —61.8 6,272,024 LG JeetOt) “GO | 2 wnntdinnel . onapeuae BESS. SEGAR, seaityo Leet ee Ge 
Pittsburgh -----.-- 342,344,545) 581,133,033) —40.9| 1,880,830,9 3,062,063,409} —38.6]| 78,417,429) 114,144,488] —31.3| 147,739,278| 165,497,370 
Ky — Lexington... - 3,845,000 ,554,786| —15.6 26,470,093 27. SUR. BOR GAN). wewhnmege] | i <epoese pce! sarees  “eotieesie. 
Va.— Wheeling _ - 7,269,273] 12,403,820] —41.4 37,282,125 62,723,913) —40.5}| --------|  -------- cree] enn-----]  ----2--- 
Total (13 cities)...-| 833,929,236] 1,358,421,866| —38.6| 4,587,971,848| 7,098,172,138) —35.4]| 185,450,712] 250,055,048] —25.8| 332,625,941] 377,090,671 
Fifth Federal Rese|rve District—|Richmond— 
W. Va.—Huntington - 1,742,003] 2,494,597| —26,2) 8,992,037 14,134,826] —36.4 314,887 375,575] —16 2 957,057 1,155,643 
Va.—Norfolk....--. 12,407,41 15,603,866) —20.6 59,389,783 74,967 ,550| —20.7 3,135,618 2,308,148] —35.9 2,951,780 4,459,457 
Richmond. ---.--- 07,028, 141,501,491| —24.4) 569,216,342| 734,368,525] —22.5|| 25,011,201 590,352} —12.5| 37,043,000] 35,130,000 
. C.—Raleigh...-..]. 2,901, ,720, —62.4 15,601,297 97 er te. a. dice” Veg cae © coed O ioe ce eeasl DO CRRS, oe 
8. C.—Charleston. - - 3,676,625 ,335, —49.9 18,385,802 38,206,543] —51.9 898,691 1,533,008} —41.4 1,700,000 2,000,000 
umbia.......-- 147, 10,531,666) —60.6| 20,268,710 47,464,407| —57.3||) --..-..-| _--.-.--. cent. «agin cses. Sin. 
Md.—Baltimore-. --- 282,183,407| 326,554,773] —25.9|  1,255,109,016| 1,667,881,102| —24.1|| 49,157,242) 65,534,002] —25.0| 71,546,492] 74,871,964 
AB GTS ial 988, 1,615,024| —38.8; 5,496,561 8,537,128 35-6 eda? ile Sinonen ‘eke = essed ee cee 
ap es b b b b b b b b b 
D. C.—Washington-- 80,493,495] 102,346,950) —11.5 433,437,464 534,679,705 i8.9 16,950,173] 17,108,278} —0.9] 20,119,819] 23,469,685 
Total (9 cities) Rides 445,562,818) 615,704,190}: —27.6)  2,385,887,012) 3,157,587,158) —24.4 95,467,812 114,449,363] —16.6] 134,318,148] 141,086,749 
Sixth Federal Rese/rve District—/A , 
Tenn.—Knox ae} 10,283,033 7,000,000] +46.2 54,422,723 45,500,000} +19.6 2,129,848 1,300,000] +63.8 1,712,504 2,570,245 
Nashville. ._.-..-- 42,346,553 51,885,007). —18.4 208,257, 292,074,536) —28.7 8,587,278 8,966,717 2 16,033,721| 18,439,822 
Ga.— Atlanta.-..--- 122,800,000) ; 869, —25.5 638,075,000 806,662,507| —20.9|| 23,700, 33,587,584, —29.4] 38,357,021] 46,399, 
ugusta.-.-..---. 3,224 5,770,814, —26.8 19,544, 30,163,318] —35.2 602,110 1,129,298] —46.7 1,510,784 1,818,464 
Columbus. .------- 1,868,437 3,062, —39.0} -- ~- 10,838, 15,949,842] —32.0}} -....-...]|  -.------ SERS PPT ER LOS SS 2 a8 
Gn, ...'.-'sua-- 2,181,052 3,433,739] —36.5 11,126,795 18,101,321] —38.5 432, 748,495) —42.2 1,220,275 1,318,435 
Fla.— Jacksonville...|  *40,000,000 55,736,471|: —28.2 ,204, 284,412,382| —20.5 7,637,501] 11,733, —34.9| 10,582,004) 13,555,685 
BBA. . « chand--- 5,319,364 6,680,801) —20.4 27,175,680 KOR Re ere: eee BOS RoR on te Bee nied 
Ala.—Birmingham - - . 36,362,769 61,104,036) —40.5 664, 309,963,671] —33.0 7,919,539] 12,382,747) —36.0] 17,734,801] 20,527,245 
pS eg PE 3,431,827 5,962,446) —42.4|- 20,446,774 31,550,268) —35.2| 632,943 1,241,267] —49.0 .740, 196 1,616,564 
Montgomery - - ---- 2,095,092 2,006,191 — 30.3) 11,727,658 SITLL "EEA ccacccadh | amewekec Jin a Te ce ee ee 
Miss.— Hattiesburg - - 2,887,000) . 4,754,000 pat 7,401, 27,201,000, —36.1),  -...-.--] ---.--~- woes] eaen----| 0 oe ------ 
Jackson.....-.--- 3,505,182 5,786,750) —39. 20,615,335 33,488,561| —38.4 676,000 1,196,306] —43.5 1,364,630 1,503,000 
Meridian... ..-.-- 1,153,104 1,496,453) —22.9 6,952,669 8,883,885] —31.71 --..-2-.-<} ~~ <-s-2se: Pysis -Aibeest iat mas Tete aka 
Vicksburg. -.------ 488,676 650,340) '—24.9 2,721,081 3,315,682] —17.9 96 .337 98,745} —2.4 122,716 "223,174 
La.—New Orleans...| 104,434,325]. 162,706,378] —35.8 615,741,696 901,445,668] —31.7|| 21,471,185] 31,842,657] —32.6| 36,483,723] 39,930,368 
Total (16 cities)..--| 382,330,614) 543,905,374] —29.7| 2,098,916,800| 2,860,045,743] —26.6]| 73,885,°86| 104,227,715] —29.1| 126,862,375] 147,902,562 
Seventh Féderal Rieserve Distric|t—Chicago— 
Mich.—Adrian. ---- 462,259 755,140] —38.8 2,768,859 3,754,470] —26.3 81,794 118,316] —30.9 176,703 211,661 
2,669,136 3,191,668] —16.4 14,077,209 18,452,784] —23.7 340,404 640,007} —46.8 810,375 866.652 
285,528,564,  558.678,016] —48.9] 1,518,348,842| 2,905,970,109] —47.8|| 70,122,572] 109,186,025] —35.8| 144,517,896] 190,475,116 
5,098,447 302,381] —45.2 31,696,976 pt eS 8 | ee emer cye pte he RR Sear sar igh) gs 
11,175,227 18,921,282] —40.9 65,234,759 101,456,316] —35.7 2,215,495 3,370,342] —34.3 4,447,000 6,126,212 
2,190,319 3,202,893] —31.6 12,660,756 26,987,008) —@O.0l-  cccuties]. - aceenese wslet  ” pdake mache nee cece 
6,934,758 13,728,292] —49.5 33,474,249 62,028,304] —46.0 1,931,000 1,907,554 +1.2 2,285,033 3,440,000 
5,400,541 12,354, —56.3 24,963,051 54,461,618] —54.2 922,322 1,759,340 7.6 2,700,982 3,126,880 
8,102,808]  17,243,481| —53.0 37,328,722 ee ee ngaS Ree eertss POS! Rees 2 dae TER ote Sain 
56,047,000 77,614,000] —27.8 280,176,556 376,710,000] —25.6|| 10,831,000] 12,403,000} —12.7| _ 17,151,000} 20,261,000 
6,267,072 10,384,332] —39.6 29,681,938 46,477,936] —36.1 1,458,911 1,512,538] —3.5 1,797,370 2,492,521 
12,868, 18,781,587| —31.5 73,253,190 97,408,943] —24.8 2,605,678 3,121,559] —16.5 3,646,815 4,191,671 
3,620,574 10,487,856) —65.5 27,938,427 53,176,150] —47.5 sgh pce ind Sa Lee ee 
61,254,978] 114,262,197) —46. 356,273,145 524,838,496] —32.1 12,552,431] 16,385,819] —23.4| 23,385,899] 29,051,295 
1,700,733 2,623,258] —35.2 9,878,836 14.05 “GML a ccosel | wckéeced See eee ee 
3,233,370) 11,101,457) —70.9 16,753,146 57,663,696] —70.9 724,134 2,163,027| —66.5 2,647,608 2,499,204 
22,531,403 50.953,795| —55.8 114,613,483 247,837,510] —S588))  ....--..| - -------: it See || ee 
22,744,241 29,856,067) —23.8 113,738,712 149,895,336] —24.1 4,838,598 4,670.000| +3.6 5,724,932 9,105,292 
b b b b b b b b b b b 
10,287,786 17,550,479] —41.4 56,942,498 85,929,538] —33.7 1,878,464 2,941,519) —36.1 4,946 ,079 5,825,417 
,239, 3,295,986| —62.4 7,223,936 18,355,717, —60.6 237,898 486,152] —51.0 989,476 1,368,307 
1,848,653 3,865.833] —52.2 9,436,499 10 Set eee, ae ct ooeaced acca (Gee ee 
4,621,439 6,698,635] —31.0 22,620,590 34,269,884] —34. 833,873 1,170,844] —28.8 1,641,435 2,057,994 
958, 082,308} 1,916,096,217] —50.0] 5,222,456,540] 9,317,250,504] —43.9|| 199,409,073] 349,146,802} —42.9| 455,375,586] 550,855,054 
2,610,227 4,214,165] —38.1 13,273,876 ,471,059] —35. 429,628 801,883] —46.4 891,845 1,099,471 
10,571,071 15,980,089] —33.9 55,311,731 74,408,646] —25.7 1,950,467 2,456,962] —20.6 3,916,112 4,798,340 
2,737,150 11,064,277] —75.3 20,495,282 52,552,775] —61. 514,919 1,894,636] —72.8 2,732,468 3,642,954 
8,628,785 9,543,1 —9. 37,780,789! 50,173,559] —24.7 1,666,095 1,770,213] —5.9 2,049,708 1,762,699 
Total (27 cities)....| 1,518,456,448] 2,951,751,461 a 8,208,402,597] 14,537,966,595| —43.5|| 315,544,756] 517,906,538] —39.1| 681,834,320] 843,257,740 
Eighth Federal Rejserve District|—-St. Lovis— 
Ind.—Evansville ...- b ' b b b b b b b b b 
New Albany.....- *500,000 1,120,732] —55.4 2,547,231 ee Cle Ree eet: eer el aa FE ER ao. a 
Mo.—St. Louis__.._. 266,367,844 366, 33.5] 1,390,487,797|  2,054,433,204 —32.3]| 65,500, $e —is.2} 129,700; 132,100,000 
Ky. — Louisville- ---. 562, 02,248, 9 “Bia 389,984,941 406,800,181 i ~ 15,896, sa “Skike ~<3-5 33,940; 29,269,614 
Pe ska ie 
Paducah -......... 5,119, 6,571,768] —22. 26,653,177 SO706 1A0E IBM > mecicecech, .~coarenn en | eee wares Nee 
— ---+| 527, 50,445,050] —19.7| | 236,219,797} 274,803,271) —14. 7,629,774) _ 8,616, —i1. 2,984, 15,777,390 
Ill, — Jacksonville... . 543,861 724,157] —24. 2,505,219 3,493,216] —28. 91,71 94,533 —3. 116.276 266, 
pentane 2,390.88 .292,442) —44. 12,655,522 902,957] —26.1 454,991 643,178] —29.3 1,126, 1,202,166 
Total.(7 cities) ..... - 988,012,028} $55,704,313} —30.2} 2,061,053,684) 2,881,946,719 —28.5}| 89,571,367] 105,714,553} —15 3| 177,868,302] 178,615,904 
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CLEARINGS—(Concluded.) 
Month of May. Five Months Ended May 31. Week Ended May 28. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
$ $ % $ 3 % $ $ % 3 $ 

Ninth Federal Resjerve Py gr —Minneapoli|s— & : i , 

Minn.—Duluth_.___- 8,906,140 15,232,616} —41.5 49,925,645 83,321,054) —40.1 1,908,175 3,207,720) —40.5 4,035,068 "5,927 ,589 , 
Minneapolis --.--_- 189,469,696} 273,256,486) —30.7 985,155,063} 1,334,622,101) —26.2 41,817,138] 47,243,918] —11.5 61,494,497 68, 995, 137 
Rochester_......_- 1,079,928 1,445,487| —25.3 5,430,617 peeeraeey “O41 cei ed rie cee ) Biot aes ed cal se. 
fe ROS 63,284,470 79,763,030] —-20.7 328,253,951 438,909,169} —-25.2 13,088,474] 14,052,777} —6.9] , 19,467, 067 20,869, 937» 

No. Dak.—Fargo-_-_- 7,050,947 7,909,830} —10.9 38,316,263 41,228,426] —7.1 1,549,846 1,404,373] +10.4 1.474.408 1,657, 742 
Grand Forks--.--- 4,291,000 5,695,000] —24.7 22,588,000 ween “WOR. eee ES dae eda. deskgonaln: eee 
se 877,000 1,300,000] —32.5 4,110,644 GieSeitrat “OBO | stoi didsach cake geus RP Ctr e ce ceeee es Sete a 

S$. D.—Aberdeen--_-__ 2,649,229 3,586,232) —-26.1 12,996,182 18,456,281] —29.6 604,569 648.694 —6.8 839,394 1,077,590 
Sioux Falls__.____- 3,746,479 6,968,177| —46.2 19,043,873 36,983,577) —48.5]}) 2... a BES SREP OT aap) genet Masse.) 

Mont.—Biilings-_ _ __- 1,437,607 2,274,742| —35.3 7,405,458 11,705,549] —36.7 279,895 387,293| —27.7 515,743 536,186 
Great Falls__...__- 2,287,938 3,536,790] —35.3 11,000,931 56,007 G08) 05-303 Saga ee 6) se RS SScat ODS DRO silts 
ee REDS. 7,527,772 10,201,910} —26. 35,351,241 56,838,870] —37.8 1,503,980 1,940,658} —22.5 2,468,390 2,872,000 
Lewiston ......... 214,642 273,550] —21.5 918,119 gees, 4h) ““29.7n >. wicca. Snnaae i Bk >. ey Silvie. Melimaienenaie 
Total (13 cities)_..-| 292,822,848] 411,443,850) —28.8| 1,520,495,987| 2,082,834,452) —27.0 60,751,077| 68,885,433] —11.8] 90,294,567] 101,936,181 
Tenth Federal Res'erve District|—Kansas Cit|y— ie 

Neb.—Fremont .__.- 825,806 1,230,167} —32.9 4,172,285 6,011.951| —30.6 153,416 236,033) —35.0 269,734 333,365 
are *700,000 1,630,213} —57.1 3,712,330 8,567,719] —56.7 121,394 252,428] —51.9 450,000 539,006 
RRR 8,732,286 12,468,766| —30.0 45,989,271 64,259,603) —28.4 1,457,325 2,059,322) —29.2 2,414,879 2,968,868 
ae 97,585,794, 149,533,641] —34.8 594,774,065 769,646,892) —34.4 21,566,608} 25,381,906] —15.0} 34,035,249] 37,065,981° 

Kan.—Kansas City... 7,433,252 ,185,050) —19.1 39,841,873 GT Dees ERR © wattiaconl © Megibawee cial: <1 paibibe onle Whi eheceeniaie 
(:  “SSPeepeee 6,969,308 10,745,288] —-35.1 41,072,992 61,828,165) —33.6 1,740,990) 2,278,994 —23.6 2,333,660 2,444,466 
i... Pes 16,111,131 .354,567| —20.8 88,078,854 114,754,270) —-23.2 3,576,599 3,820,226] —6.4 6,191,754 6,327,403 

Missouri—-Joplin -.-- 1,448,451 1,954,413} —25.9 7,692,998 11,219,962] 314) -.-....-] | -,-.--u- OE? Same Nie? FES ns Bree 

nsas City....__- 265,573,394] 349,773,008] —24.1] 1,400,505,057| 1,918,337,.355| —27.0 58,548,031] 65,120,538] —1v.1} 93,987,095) 109,045,131 
St. Joseph.......- 10,934,000 16,956,421] —35.5 61,880,000 93,806,5441 —-34.0 2,433,615 3,702,688] —34.3 5,215,319 796, 

Okla.—Tulsa_-_-..--- 18,174,715) 24,037,353| —34.4 96,795,636 139,955,367) —30.8]}  -.-.-..-| -------- awl | eieibiRareie <2 eakmeieania 

Colo.—Colo. Springs- 2,907,232 4,424,127] —34.3| 15,763,170 21,258,061) —25.8 603,683 833,978| —27.6 857,261 674,782 
ee ES Be 78,523,525] 108,750,392) —27.8 10,565,357 525,540,531] —21.9 a a a a a . 
PUNE oid hs case 3,258,756 5,049,511] —35.5 17,778,934 26,624,783) —33.2 722,567 784,048} —7.8 1,135,293 1,511,157 
Total (14 cities) _... 519,177,6 716,092,917 —27.5) 2,737,522,822| 3.809,163,379)| —28.1 90,924,228} 104,470,161] —8.8| 146,890,244) 165,706,667 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin-- .-_.- ,357 ,669 6,357,493 21,126,839 31,871,421] —33.7 1,357,493] —36.6 899,621 1,267,230 
Beaumont .-._..-- 2,500,263 6.293.000] —60. 21,728,775 34,553,931) —37.1 RS a Rue Ciniece:.. Seen ; 

nah hos anaes 101 449,529) 150, 839, ‘00 589,845,426 —24.1 26,890,000) —19.9 29,950,271 38,316,812 

) \ , | Seas. 11,141,811 19,785,407 56,223,997 a sae aie ee de ci  aiteneceee: << ekeauuee 
Fort Worth___..-- 21,807,026 30 ‘867 125,304, 165) —24.9 6,727,000] —29.7 8,536 ,983 9,456,534 
Galveston___....-- 7,319,000 9,206,000 46,681,000 —16.2 :900,000| —32.7 1,823,000 3,259,000 
a ee ap apa ee 82,667,595 115,004,389 437,524'809| —”  «<1eneneuh (4. deghe ae epee  sdaneedel - acini 
a arate 1,156,696 1,930,895 6,344,191 —39.4 asiedarnl... gtvs at Scecen ty eg SNS 

Wichita Falls Sites 2,255, 4,482,000 12,799,000 — 546.81} - - -decsrcbe] > 2eh--cie neal -- bese cee essossse 

La.—Shreveport - __-_ 10,211,850 16,649,557 54,483,938 —32.6 3,354,674) —43.8 3,978,338 4,196,856 
Total (10 cities) .__- 244,866,439 360,655,508 1,372,162,230 ’ 884, —27 40,230,125) —24.7| © 45,215,213] 56 ,496 ,432 

, J 
Twelfth Federal Rjeserve Districjt—San Franc/isco— 
Wash.—Bellingham_-_ *2,000, 2,626 d 9,253,540 cn, EE Ce AE ee ER) Berner Rene nes 
Seattle 93,149 129,648,509 ‘ 507,539,492 —26.1 22,860,538 43,416,807 
22,74 34, 132,521,000 —32.6 6,784,000 000} . 19,179,000 
1 3, 10,141,265 —46.9 2, 1,222,553 
3 5, 20,960,230 Ms. iach  winsenad __ ese 
1, 3,786,426 MEL tn wcstoetadl dedavautl dabel . Jadheneddl.;: <1 peel 
88 135, 402,020,705 —31.9 21,999; iia 32,198,843 
4, 10,011,121 —57.8 ee a 0+ epithe bic 
57, 207 572,243 —32.6 10,994,927 : 16,772, 206 
15, 53,436,844 MEE. <decskhell  sedicodeal 
3, 15,321,224 ee >" gh tee ~~ - esos 
17, 77,470,499 —5.6 + -senseee - “eee 
23,323,245 72,877,023 —42.9 P 476, 125 . 
report report clearin ‘s 
++, 9,137,329 —-27.8 nine Gee 
20, 81,017,270 —19.7 3,310,668 
4, 20,323,113 +4. et hogarhorins: 
30, 141,446,134 —4.8 ~ 6,341,008; 
-18, - 70;705,093 —20.8 . . 2,886, 
612, 2,277,081,204) —27.7 106,421, 
9, 35,942,231 —32.9 1,612,571 
ey 26,379,676 —34.1 - 15381, 4 
6, 21,978,263 —40.2 1,123,419 730, 130 
7,038,700 * 54, 2) —23.4 ,420, ’ ’ 
Total (23 cities) __ -- 774,069, 194 1,155, 140,539) —33.0} 4,233,570,307| 5,883,220,331| —28.0 158,865,876| ‘192,165,570 —17.3 259,530,805) . 306,951;927 
Grand total(173 cities) |20,697,852,071 37,884,078,968} — 45 .4/115,925,326,931|189,656 690,547) —38.9 4,433,274,602|6,610,699,717 —32.9|8,407,312,757 10943 955,255 
. Outside New York-_-- 7.968,583,292}12,940, 470,085 oe 43,704,931 ,842 SRAMRANS, TER —33.4 1,668,680,010}2,351,557638 —29.0)2,978, 164,655 3,550,755,898 
CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY .26. 
| Month of May. Five Months Ended May 31. Week Ended May 26. 
Clearings at— 
} Inc. or Inc. or Inc. or ' : 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
Canada— $ $ % $ $ ——° $ s % s $ 

Montreal..........- | 315,811,732) 644,510,462 —BS1.0 1,636,611,434| 2,662,040,368| —38.5 59,502,489] 123,621,660| —51.9| 107,326,353) 118,664,764 

: ea | 327,725,304) 538,977,036) —39.2| 1,667,164,999| 2,396,215,876| —30.4 59,445,045] , 96,412,163) —38,0) 106,739,598 119,548.181 

_.. >> eepeieine | 149,600,392) 193,221,535] —22.6 689,180,283 768,138,362) —10.3 27,899,240| 42,477,240] —34.3) 43,823,533) 49,607,115 

Vancouver. -_....-.-.- 52,881,823 67,328,728| —-21.5 268,181,227 333,650,052) —-19.6 10,098,134} 13,420,421] —24.8| 16,168,440) 21,438,380 

[len 2.>.....---- 18,883,310 30,479,883) —-38.0 104,087,881 134,123,499) —22.4 3,685,464 4,697,243). —34.3 5,179,880) _ 6,099. 088 

PC éS occne een ¢ i | 19,169,440 25,410,019| —24.6 $88,014,356 117,899,823) —25.:3 3,448,591 4,430,436) —22.2 4,820,875 5,680,519 

PR oe Ge 10,309,803 14,430,001] —28.6 50,358,870 63,555,008} — 20.8 1,821,309 2,433,941) —25.2 2,504,279 3,833,985 

Oe, eee | 16,475,231 22,900,450) — 28.1 81,620,744 105,474,457| —22.6. ; 3,938,190 5,195,563) '—24.2 5,262,513 5,954,828 

SEE. f°. <5.55-°- ~ | 20,024,207 26,230,437| —23.7 101,475,077 138,883,305| — 26.9 3,909,271 4,625,983) —15.5 6,555,271} 10,468,380 

KS eeeeageee 7.669.020 10,298,935) —25. 37,903,540 50,316,280| —26.5 1,409,336 2,088,893) —35.5 2,138,800 3.10 oes 

Victoria_ eek’ 5,739,822 8,358,430) —31.3 30,504,598 40,501,614) —24.7 1,056,674 1,532,953| —31.1 2; 160,589 2,369,939 

ag tig 10,432,068 13,120,219! —20.5 54,210,079 61,535,926, —11.9 1,852,586 2,393,668) —22 6 2,622,779 2,556,563 

Edmonton. ---__.__-- 15,347,346 15,976,685| —3.9 82,613,702 93;754,420| -—-11.9 2,989,556 4,476;586| —33.2 4,758,083 5,127,013 

EIN 6 i woe acces 13,876,443 14,580,553) —4.8 69,621,439 70,590,727, —1.4 2,918,731 2,624,667|- + 11.2 3,866,516) | 6,066,180 

OS eee 1,412,843 1,685,410} —16.2 6,869,836 8,391,716| —18.1 235,530 307,874| —23.5 375,820 553,845 

Lethbridge_-....__-- 1,322,767 1,739,771| —24.0 6,635,182 8,340,370} —20.4 221,892 344,415| —-35.9 592,628 559,406 

Saskatoon.._____.- 6,046,997 7,960,994| —24.6 28,920,536 36,381,583] —20.5 1,123,846 1,332,023) —15.6 3,962,648 2,098,061 

Moose Jaw_......._- 2,276,728 3,909,758] —41.8 11,953,762 17,213,679| —30.6 436,844 525,161] —16:8 1,647,833 1,059,335 

ee” CRGIEEIS j 3,381,360 4,256,092) —20.6 16,456,003 21,024,307| —21.7 729,285 836;771| —12.8 910,891 1,155,250 

Fert William. --__.-- 2,503,145 2,999,310) —16.5 11,536,404 13,719,577, —15.9 432,425 501,334) —13.7 941,082 730,841 

New Westminster --_- 2,012,245 2,553,755| —21.2 9,980,902 12,939,666) —-22.9 20,1 442,810) —5.1 788,139 7,137 

Medicine Hat _- -- - _- 759,729 982,306| —22.7 3,665,607 4,669,806| —21.5 143,218 172,996| —17.2 234,370 944 

Peterborough. _-__-__- 2,515,422 3,165,927) —20.5 12,356,553 15,789,322] —21.7 495,956 557,831] —11.1 781,460 816,659 

Sherbrooke. --.--..-- 2,557,382 3,421,488) —25.3 12,304,998 15,850,542| —-22:4 464;271 675,891; —31.3 796,069 854,540 

Kitcnener__--_._.._- 3,635,140 5,324,971| —31.7 17,747,132 23.310,593| —23.9 646,612 711,908) 9.2 1,098,793 1,229,116 

| ile aa Tei 10, oe 274 13,797,702) —22.9 50,142,147 68 ,684,055| —27.0 2,144,747 2,406,656| —10.9 5,262,513 5,616,456 

Prince Albort --___--- | 4,069 1,682,391) —19.7 6,364,536 8,700,829| —26.9 303,968 305,524 —0.5 505 5,575 

PEMER Sve oo o<o<6 3° 5as'8 3,281, +214 15,719,281 15,576,131) +0.9 624,008 609,702) +2.3 6 813,411 

hNeeadenipsipliiaaggs | 2, 303 2,934,141) —10.4 11,410,249 13,848,416) —17.6 483,743 547,831| —11.7 631,718 697,679 

Cnaenem...-...---- | 2,029, 739 2,218,860; —8.5 9,657,366 12,197,750] —20.8 385,490 448,166) —14.9 460,16 72, 

Dice anane on 1,605,402)" 2,302,369) —30.3 8,367,340 11,366,516| —26.4 305,004 427,160) —28.6 523,612 y 

SEE Piieis a0 ac cae 2,045,535 3,096,438) —33.9 10, 225,591 15,251,838] —33.0 394,675 683,344) —42.2 047,426, = «s_ « - ee nee 

Total (32 cities) ..-_! 1,036,646,590! 1,693,136,4901 —38.8 we 211 "861,654 ,654| 7,359,935,843! —29.2 193,971,236) . 322,268,814) —39.8! 334,384,856! _ 378,239,400 





* Note. —These prices are computed ffom a 
everage level or the average Movement ot aoa & price 
movement of yield averages, the latter being the truer 


uotations. T 


eture of the boud market. 


verage yields on the basis of one “‘ideal’”’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
hey merely serve to illustrate in @ more comprehensive way the relative levels and the relative 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 18 1932: eeni 


On the 12th inst. the Bank of England reduced its official rate of dis- 
count from 3% to 24%. 

The Bank of England gold reserve against notes amounted to £120,- 
816,394 on the 11th inst. as compared with £120,816,341 on the previous 
Wednesday. 

An interesting event of the week was the purchase by the Bank of England 
onjthe 14th inst. of £2,012,665 in bar gold. This is the first time since the 
suspension of the gold standard by this country in September of last year, 
that a purchase of gold of any consequence has been announced by the 
Bank. 

It will be noticed from the figures given below that the imports of gold 
for April exceeded the exports by about £6,700.,000. The purchase by 
the Bank of England may perhaps account for part of the surplus, while 
purchases by private “‘hoarders,’’ which have been quite considerable, 
may represent a portion of the balance. 

The gold available in the open market has been taken for the Continent 
and for a destination not disclosed. 


Quotations during the week. 


Per Fine Equivalent Value 

Ounce of £ Sterling. 
MGR RBG. - hhh inden ndbdtcnnnbadh 112s. 11d. 15s. 0.6d. 
WM TB bono Siinseeus . po cck sd cconpeiies 113s. 3d. 15s. 0.0d. 
RS bie boidvckpecdcaeg enema 113s. 7d. 14s. 11.5d. 
TEE EE sb kcckhikottecds sdesqhacbanee 113s. 5d. 14s. 11.8d. 
WE Bion ene Sa. aabic agate 113s. 2d. 15s. 0.2d. 
BE as ci cpemdneconeneane 113s. 3.2d. 15s. 0.0d. 


The SS. Comorin which left Bombay on the 14th inst. carries gold to 
the value of about £666,000. 


@iThe following were the United Kingdom imports and exports of gold 
registered from mid-day on the 9th inst. to mid-day on the 14th inst.:@ 


Imports. Exports. 
British South Africa.....£1,242,820 France.......--..--... £872,381 
United States of America. 1,295,595 Netherlands..........--. 496 338 
pS ey ee 56,640 Belgium...-.....-.-.. - 256,210 
New Zealand.-......---. 205,043 Czechoslovakia ---... baw 29,275 
Straits Settlements and BMBTIDS coded cocgesess 14,980 
Dependencies... -..-. 4 55,241 Other countries.-..... oun 5,181 
OR ssedbelheecnosnnents 11,426 
Other countries.......-. 8,258 j 
£2,875,023 £1,674,365 


~ United Kingdom importg and exports of gold for the month of April 
last are appended: 





Imports. m 

CI ss Sek bee aie cease eho iat cet £23,680 £4,830 
TEIITTODEE 4 5 & die tio ode dbo n <ield chitin tno dadin’s 64,394 492,126 
PEs an suhpnaned ii dh nite dpdoiiehchs oe selpmial oa ids iii ii 346,859 4,958,679 
Union of 8. Africa & 8. West Africa Territory.... 6,142,444  --.-.-. 
Wr a os i cdb cee mekvcctsoecnndcunn 110,076 95 
United States of America............-.--- 5 akaibe 353 ,676 26,600 
TOGO sg « arb iid cn dedce ec idscUnk.-cdeuus SOG i Sacwns 
DA PR ak santendesckbapee soe S206 2GR. |. aacnee 

NN he ee eee damcic £11,640,312 
Straits Settlements_.---- hes adie Wikio tp 3 2 wo 26bhavinte 216,031 
CD 6 = Wil daltinitnes stdthiss obledeiiiacanngmd 263 ,526 
DVO CONNIE so ose ood kek ncncccuceadua 26,848 
IU MORNIN tos ics wm wx chi cain: wiih. osee npwreaes bo wi dboied lobe 79,749 





£12,226,466 £5,511,333 
SILVER. 

The steady tone of the market was maintained during the past week. 
On the 12th inst. there was a rise of 5-16d. in both quotations to 17 3d. and 
and 174d. for cash and two months’ delivery respectively, owing to de- 
mand from China on a poorly supplied market. The rise in silver followed 
the receipt from Washington of news to the effect that President Hoover 
had agreed to submit to the various Government departments for study 
a@ proposal that the United States should accept payment of War debts in 
silver until 1936. Although the prospect of the adoption of such a proposal 
seems very questionable, it is possible that the sentimental effect of the 
news induced some of the speculative buying. 

Prices fluctuated subsequently, with some speculative re-selling. China 
both bought and sold, but the Indian Bazaars and America were more 
disposed to give support. The undertone still appears steady, but present 
indications are that any advance would attract offerings from China. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 9th inst. to mid-day on the 14th inst.: 


Imports. Exports, 
RO gr ae, od £112,880 British India...........-- £38,913 
MINA « & tarde hae ooo duncd DA : OIG. on Go cnodticiinons 16,650 
UNS 0. Sia bo dS 14,307 Other countries......._-- 4,165 
British South Africa -_---._-- 3,548 
Other countries......._- 4,628 
£145,228 £59,728 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Ounce Standard. Cents per Oz 
Cash. 2 Mos. -999 Fine 
May 12--...-.. 17 %d. 17 4d. Mas BB ces ones cdkbchrwuseunb 28% 
May 13-.-.---- 17 %d 17 4d. MAT Fedo coon chsenscoguaws 28% 
mee, 14. «dnac'> oe anOe | ae Gee. RO eo. walbowaneehummin 28% 
May 17.-.....-. BY G16, 5:27 FOSGi May) Bbw nc cc cdicdiocnscncis 284% 
May 18-.-..--.- 17 Kd. 17 Kad. DEAT Tikes nner cstersedunll 29 
Average--...- 17.2254 7 Se MRT Bi dnote nwchboneccvkandh 28% 


The highest rate of exchange on New York recorded during the period 
from the 12th inst. to the 18th inst. was $3.68 and the lowest $3.64. 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) 


, May 7. April 30. April 22. 
wenn On Siena 16,783 16,831 17,058 
Silver coin and bullion in India... -- 10,992 11,050 11,028 
Gold coin and bullion in India-.-...-.--- 1,061 553 542 
Securities (Indian Government) ...-.-.-.- 4,730 5,228 5,238 
Se G6 GE i oo ov be uskabacceuscecn onen coco 250 
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The stocks in Shanghai on the 14th inst. consisted of about .67,800,000 
dances in sycee, 210,000,000 dollars and 4,560 silver bars, as compared 
with about 62,300,000 ounces in sycee, 202,500,000 dollars and 4,140 
silver bars on the 7th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


_ The daily closing quotations for securities, &c., at London» 
as reported by cable, have been as follows the past week: 


Sst., Mon., Tues., Wed., Thurs., Frt., 
May 28. May30. May 31. June 1. June 2. June 3. 
Silver, p. 0z.-- 16 15-16d. 16 13-16d. 16 15-16d. 16 15-16d. 16 13-16d. 16 13-16d. 
Gold, p.fineoz. ---- sie 112s. 5d.112s. 9d. 112s. 6d. 112s. 6d. 
Consols, 233%. ---- Rah 63% 63% 63% 63% 
British 5%---- ---- omen 101% 101% 101% 101% 
British 44%-- ---- cnn 101% 101% 101% 102 
French Rentes 
(in Paris)— 
|) ae. ae bihe 73.40 74.50 74.70 76.20 
French War L’n 
(in Paris)— 
5% ----ff. ---< Srenipee 117.50 119.80 120.50 121.60 


The price of silver in New York on the same days has been: 
Silver in N. ¥., 


per oz_..cts. 28 28% 28% 27% 27% 








PRICES ON BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 

May May May June June June 


28. 30. 31. ke 2. 3. 
Per Cent of Par-—————— 





Reichsbank (12%)*.-.-----.------------ 119 118 119 120 
Berliner Handels Gesellschaft (4%)*..---- 85 85 85 85 
Commerz-und-Privat Bank A. G. (0%)*--- 16 16 16 16 
Deutsche Bank und Disconto-Ges. (0%)*-- 34 34 33 33 
Dresdner Bank (0%) *-~-.--.-------- ae © 19 19 19 18 
Allgemeine Elektrizitaets Ges.(AEG) (0%)* 22 23 21 21 
Gesfuerel (4%)*.-.--------------.------ Holi- Holi- 52 55 52 52 
Siemens & Halske (9%)*..-.----------- . day day 118 120 117 #119 
1. G. Farbenindustrie (7)*-..-..--..------ 89 93 89 91 
Salsdethfurt (15%)*......-.-.-- den wit 152 159 156 156 
Rheinische Braunkohle (10%)*--.....-.-- 161 169 166 164 
Deutsche Erdoel (5%)*..-.---..--------- 59 65 61 60 
Mannesmann Roehren (6%)*..--------.- 5 38 40 39 39 
Howlte -0O%)*... kb daccndebetanciccccoce 12 14 12 12 
North German Lloyd (0%) *....---...---- 14 15 13 14 
* Last dividend. 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of June 3: 


Ask. 
22 


Bavarian Palatinate Cons. Cit. 7% to 1945 5 
A Be BU rc sei ewng se cbecndccewlecnesmace 9% 
Bolivia 6%, 1940 


eed 


ee I minaidnwenesmensca 22% 
Resets Pandas BF, : IGS OAL 6 oa 6 din ke co mawnceseresdncesesnnes 29 
Des MSR BE. 7966, 2008 ccc ccucrewcecccncovesccnccece 24 
Ssown Cool 1nd: Core: 6146. 1068. dn oon oc wnccccwcscocccc esta 21% 


ne endectinedasosenran 5 7 
Callas (Peru) 74%, 1944 











Central German Po: of Madeburg 6% 1934 . 26 
City Savings Bank Budapest 7s, 1953-..------- 25 
Dortmund Municipal Util. 64%. 1948 e 15 
I Ee ne ashe audaence 19 
rie ercwane bbs LWkdeeneewunenbasetousess 19 
ES EE REE Te Ee 8 30 
European Mortgage & Investment 7 4s, 1966_...--------------- 27% 28% 
ee ee nn cc ceccecccderecosen 1 109 
French National Mail 8. 8. Line 6%, 1952.-..-----.-------------- 101% 102% 
es Se a Se sae daoseweannonces 15 19 
ti ee a ee 33 38 
German Building & Landbank 64%, 1948_..-.-.--------------- 17% 19 
Hamburg-A merican Line 6 }s to 1940 _..--------.-------------- 25 32 
Housing & Realty Imp. 7s, 1946_._......------------- 32% 
Hungarian Central Mutual 7s, 1937_.-.---.------------ 20% 
Hungarian Discount & Exchange Bank 7s, 1963_--.-..-.-.-------- 3% 14% 
Hungarian Italian Bank 734%, 1932--.-.---..-------------------- 16634 68% 
ae ee. CO, cticnbbbnacsenebaecscee= 17 20 
Land Mortgage Bank, Warsaw 8%, 1941 -....------------------ 51 52% 
Leipzig Overland Power 64%, 1046....--.-------------------- 27% 29% 
Tagen eee ON i TO ee aseecegucsonese 19 23 
vo ee pee eS ee ee 22% 
1 en bmeceepedeseren 7 20 
Municipal Bank Hessen 7% to 1945_---.----------------------- 20 
Municipal Gas & Elec. Corp. Recklinghausen, 78, 1947 18 
Nassau Landbank 6%%, 1938_.-------------------------- = 28% 
Nationa! Centra! Savings Bank of Hungary 74s. 1962----------- {22 24 
Nat!. Hungarian & Ind. Mtge. 7%. 1948-.-.-------------------- 526 27 
Oberpfals Electric 7%, 1946. .-....----<---------------------- 20 30 
Oldenburg-Free State 7% to 1945 --.----..---------------------- 14 18 
Pastaraman miectrig 6. 1G kn ho ccccdoccmeeesoccecpeccesce= 18% 20% 
POrsO Alnare 7%, 1908. . ood cancer neem er ncenescccececesecesem f6M% 7% 
Protestant Church (Germany) 78, 1946.......------------------ 18 22 
Provincial Bank of Westphalia 6%, 1933..-.------------------- 25 30 
Rhine Westphalia Electric 7%. 1936--..--.--------------------- 30 
Roman Catholic Church 6% %. 1946..-.-.--------------- 45 
Roman Catholic Church Welfare 7%. 1946 ---- = 25 
Saarbruecken Mortgage Bank 6s. 1947..------ 62 
GelwnGer Fee. 1068 oc dacednecwwcocohepecnas ecoccapcssesece 7 
Santa Catharina (Brazil) 8%, 1947.--------------------------- 7 
Santander (Colombia) 7%, 1948--.---------------------------- 10 
Sao Paulo (Brazil) 6%, 1947.--------------------------------- f 8% 
Saxon State Mortgage 6%, 1947------------------------------- 28 
Siemens & Halske debentures 6% . 2930...----.----------------- 180 
South American Railways 6%, 1933.--------.------------------ 15% 
Stettin Public Utilities 7%. 1946...-.-..------.------«---------- 28% 
Tucsumen City 78. 1081. c.. ccceccocececcoqencecesscnes 

Vamma Water 54%, 1957._---.---------- 60 63 
Vestas Electric Railway 7%, 1947 12 
Wurtemberg 7s to 1945......-.------------------------+------ 22 





t Flat price. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by eable each day of the past week have 
as follows: 


been 


May 28 May 30 May 31 Junel June2 June3 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 


Bank of France_............-- 10,880 11,000 11,700 11,300 11,900 
Banque de Paris et Pays Bas_-- 1,120 1,150 1,280 1,220 1,350 
Banque de Union Parisienne_-- 290 290 328 319 Sano 
Canadian Pacifie..........-.-- nisin 203 231 210 234 
CE G0 BORiieicnsdidccdcnes 13,100 13,280 13,750 13,370 sate 
Cle Distr d’Electricitie__....-- 1,920 1,949 2,100 2,050 it ce 
Cie General d’Electricitie------. 1,835 1,840 1,900 1,870 1,940 
CE ic catidinvanihiditindsons 293 290 315 296 ey a 
Comptoir Nationale d’Escompte 1,007 1,020 1,090 1,080 1,120 
ie cd cab beetanat ‘ 208 210 PLB Ee 210 210 
CEs cistcip-tiencciemaubntiinnicn an 320 325 372 353 inet 
Credit Commerciale de France- - 585 570 610 614 Rie 
Credit Foncier de France_-..-.-.-. ---- 4,220 4,270 4,220 4,480 
Credit Lyonnais. _........-..-- 1,620 1,660 1,770 1,750 1,850 
Distribution d’Electricitie la Par apts 1,950 2,100 2,050 2,280 
Eaux Lyonnais... ...........-- — 2,060 2,180 2,140 2,190 
Energie Electricitie du Nord---- 582 583 602 605 Pala te 
Energie Electricitie du Littoral -- 875 880 950 905 allie 
WRGRUR BANG bdiiditmicnnedteon adie 77 71 73 79 
Gales Lafayette_-_.........---- hfe 80 80 83 88 
Gn a nk cneanescenes pales 740 740 750 750 
Es netintntintintiindsont Holi- 385 390 410 410 440 
L’Alr Liquide... -- yet ee ae day 604 630 700 690 770 
i |, Ae Fee 975 977 1,015 1,030 rood 
Mines de Courrieres_........-- a dees 320 370 350 390 
Mines des Lens. -_..-.---.-.---- Tikes 400 470 440 500 
o_o aes = ey eae 1,330 1,330 1,500 1,430 1,510 
Patis, Dvanee.. o. 5........-05 onde 1,230 ‘ee 1,230 1,210 
Pathe Capital. ......-.-...-.-- 95 99 111 110 a pie 
PEE Ee eee eee 1,055 1,060 1,150 1,130 1,240 
WEEE Bib akin wb iveiscasice 73.04 73.40 74.50 74.70 76.20 
Rentes 5% 1920..._-.----.-.-- 116.20 117.50 119.80 120.50 121.60 
Rentes 4% 1917._....----.---- onan 90.30 91.40 91.80 93.70 
Rentes 5% 1915..._.--.-.---- ---- 96.90 98.50 98.30 98.90 
Rentes 6% 1920....-.-.------ ---- 103.70 101.60 101.70 102.00 
Royal Dutch. -..-.-...---..--- dees 1,120 1,190 1,150 1,190 
Saint Cobin C. & C_..-.-..--- 1,765 1,835 2,000 1,920 a om 
Schneider & Cie__....---.---- 1,065. 1,075 1,120 1,174 a 
Societe Citroen. ........ «Se 290 310 290 310 
Societe General Fonciere_--.--.- 170 173 182 184 198 
Societe Ford......-- mace 102 S923 95 pe 
Societe Lyonnais. -..........-.- 2,030 2,060 2,180 2,145 a5 site 
Societe Mareseillaise---..-..-.--- 384. §83 590 pee 
Ske adhbodwebostesnces ---- 13,300 13,700 13,400 14,000 
Artificial Silk, pref...-- 120 125 146 132 ose 
Union d’Electricitie. ........-- 805 800 860 830 
Union des Mines. ............- ry wires souk 210 210 
Wagon-Lits....-...-----.-.-.. 65 65 71 71 ere 








Commercialand MiscellaneousRews 








_San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, May 28 to June 3, 


both inclusive, compiled from official sales lists: 


























Friday Sales : 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Anglo Calif Trust Co__----}_.-.-- 150 150 5| 150 May; 280 Jan 
Anglo & London P Nat Bk-_|-_.-.-- 72% 72% 46| 65 May; 114 Jan 
Assoc Insurance Fund Inc-}__-.--. 1 1 600 1 Apr 24% Feb 
Atlas Imp Diesel Eng A-.--|-_----- 1% 1% 356 1% Jan 3 Jan 
Bank of California-.--...-.-|..-.-- 101 105 136) 99 May; 162 Jan 
pS ees ees % % 367 % May 2 Mar 
Calanmiba Sugar... .. ....-<}..---< 7 7 75 7 Apr 9% Jan 

2 ATE 5 5, oomtiedabio oupies 8% 8% 50 8% May| 12% Mar 
California Copper --------|------ % yy 100 % Jan Mar 
California Ore Pow 7% pref} 70 69% 70 60| 69% May! 101 Jan 
California Packing-----.-- 4% 44u% 5 2,737 44% Jan; 11% Feb 
CRE 5 ne ena senndn 5 4% 5%| 4,248 4% May| 15 Jan 
Clorox Chemical A__----- 11%| 11% 11% 392} 11% Jan) 15 Jan 
Coast Cos G & E 6% Ist pf}|__---- 70 72 40| 70 June Jan 
Cons Chemical Indus A-.-.-|_-.--- 8% 68% 157 8% May| 17% Feb 
Crown Zeller vt c_------- 1 1 1%| 2,206 1 June 4 Feb 

I on es ws emigre ix otis alee 8% 8% 121 8% May! 16% Jan 

I 8 8% 140 June} 15 Jan 
Eldorado Oil Works - -----|_----- 9% 9% 200 9% June| 10% Feb 
Fireman’s Fund Indemnity} ------ 10 12% 7 10 June| 20% Jan 
Fireman’s Fund Insurance_| 23%} 18 24%| 2,518} 18 June| 48% Mar 
First Natl Corp of Portland} -_----- 10 10 8 Mar; 15% Jan 
Food Mach Corp. .-.-.--.---- + 4 4 540 4 May; 11 Feb 
nt a ccdpeowana 1% 1% 150 1 May 1% June 
0 6g SY =e Se 3 3 204 3 Feb 3 Feb 
Golden State Co Ltd--.---- 4 4 44% 733 4 May 8% Feb 
Hawaiian C & S Ltd_.-.-- 19 19 19 200; 19 June} 36 Jan 
Home F & M Ins Co------|------ 13% 13% 210} 13 May; 21 Mar 
pee EE Ee 5%) 1,070 4% May| 10% Jan 
Honolulu Plantation - --.--|_.---- 15 15 15 June} 38 Jan 
Langendorf United Bak A-|_-_---- 6 6 210 6 Apr 9% Mar 
Leighton Ind A..-..--.---- 1 1 1 25 % Apr June 
Leslie California Salt_.----.|..-.-- 7% 7% 100 6% Jan 9% Apr 
Louisiana Gas & Elec Pref-|-.-.---- 65 70 350} 65 May} 100 Jan 
Lyons Magnus Inc A-_-_----|_-.--.-- 3% 3% 100 2% Jan 3% Mar 
Magnavox Ltd-_.._-.---- % % 650 Jan 15% Feb 
Magnin-.------- SSR pr 24% 2% 210 2% June Mar 
MarchantCalculatingMach}- - ---- 1% 1% 309 1% Mar 1% Jan 
Merc Amer Rity 6% pref.-| 58 58 60 35) 58 Apr} 60% May 
No Amer Inv com_-_.-.----|------ 3 3 20 2% May 5 Feb 

Oey EOE 6 ot canscleceecs 6 9 20 6 June} 15% Mar 

544% preferred _._.-.---|------ 8 -  ldonusn 8 June} 15 Feb 
North American Oil Cons-- 3% 2% 3% 675 2% May 5% Feb 
Oliver United Filters B - - -- K% K% % 434 % June) 2% Mar 
Ts Peper 2% 2% 100 2% May 3 Apr 
Pe ith cn cr idincces 20%| 16% 20%) 22,246, 16% June} 36% Feb 

6% ist preferred. -.----.- 20%) 19% 21%) 8,805) 19% June} 26% Jan 

5%% preferred _------- 19% 17% 19%) 2,361 17% June| 24% Jan 
Pacific Lighting Carp- ---- 26% 21% 26% 6,546} 2144 May| 41% Feb 

6% preferred. -_-.------ 72%| 63% 72% 780| 63% May; 95 Jan 
Pac Pub Serv non vot com-}..---- % #=1%) «2,620 3 May 3 Apr 

Non voting preferred - - -|---.-- 5 7 3,044 5 Junel| 14% Apr 
Pacific Telephone- - - - - --- 644%| 58% 64% 930| 58% June) 184 Apr 

6% preferred -_-..--.----- 89 85 89 244, 85 May) 112 Jan 
Pararees ciai- wanncevic 6 5% «66 750 5 May| 25% Jan 
Rainier Pulp & Paper-----}------ 6% 6% 150 6% Feb 9% Jan 
Richfield Oil__.--------- % % % 543 % May % Feb 

7% prelerred.. - .. - ceenselocsoee % % 100 4% Jan % Feb 
San JoaqgL&P7% prpref-| 69 63 70 273; 63 =June| 107 Jan 
Schlesinger & Sons. --.---.--}------ 4% Y% 539 4% May 1 Jan 

NGS si, tin Hen caeehon «nee 1 1 185 1 May] 11 Feb 
Shell Union_..-..-------- 3 2% 3 1,252 2% Apr 4 Mar 

Preferred. - «+ se naesoele owas 19 19 1 19 June} 30 Mar 
Sherman Clay prior pref---j|.----- 46 47 30; 40 Apr} 5l Mar 
Socony Vacuum--.--..--~.- 6%4 5% 6% 200 5% May| 10 Mar 
Southern Pacific. .-.------ 9% 6% 9% 2,302 6% June’ 31% Jan 


























Friday} Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 
Stocks (Concluded) Par.) Price.|\Low. High.) Shares. Low. High. 
Sou Pac Golden Gate A -__|__---- 7 7% 245 6% May| 11% Mar 
RS FA ana SRR 3 4 225 3 May! 10% Mar 
Standard Oil California...| 18 15% 18%] 13,310) 15% June} 27% Feb 
Telephone Inv Corp. -_._._}_-_.-- 25 27% 48} 25 June} 50 Jan 
Thomas Allec Corp A_____|_____- 2% 2% 215 2% Mar 4% Feb 
Tidewater Assoc Oil___-_-- 2% 24% 2% 310 2 Apr 3% Jan 
C% qvetetest.. 632i A hws 26% 29 200} 20 Feb} 30 May 
Transamerica. _._____.___ 3 2% 3 40,077 2% Jan 6 Feb 
Union Oil Associates - - _ __- 8% 7% 8% 3,624 7% June| 12% Jan 
Union Oil California- -- -—_ 914 8% 9%! 3,145 8% June} 14 Jan 
Wells Verde Bk 4-0-8. chicks 147% 155 44; 139 May/| 200 Mar 
West Amer Fin Co 8% pref]|_-_---- 1 1 100 1 May 2 Jan 
Western Pipe & Steel Co__- 9% 8% 9% 1,495 8 May' 20 Feb 








Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, May 28 to June 3, 
both inclusive, compiled from official sales lists: 


























| Friday Sales 
Last |Week'’s Range| for Range 8S nce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Barnsdall Oil A__.._.-- | are 4 4 100 3% Apr 5% Jan 
Bolsa Chica Oil A__.._- 7 as 1% 2 600 14% Apr 4 Jan 
Bway Dept Store pref..100} 35 35 35 5} 40 May| 55 Jan 
California Bank--._.--.-- - | | ree 38 38 50; 38 June; 61 Mar 
Central Investment Co-_100}___.-- 10 10 80 9 Feb| 13% Feb 
Citizens Nat Bank----_-- See 35 36 600} 35 June} 55 Jan 
Claude Neon Elec Prods --_- 5 4yu 5 700 4% May| 10% Mar 
Douglas Aircraft Inc_-.--_- <q ee 5% 6 400 5% June| 13% Feb 
Emsco Derrick&Equip Co*|_.__-- 3 3 400 3 Jan 3% Feb 
Golden State Co Ltd___-25}_...-- 4 4 100 4 May 8 Feb 
Goodyear T & R pref__100}_-_.-- 25 26 125) 25 May| 57% Mar 
Goodyear Textile pref_ 100)... _-- 67 67 60} 62 Apr| 77 Jan 
Hal Roach 8% pref-_-_--- 25 5M 3 5Mé@ 200 3 May 4 Jan 
Los Ang Athletic Club__10)____-- 2 2 100 2 May Apr 
Los Ang Biltmore pref_100)___.-- 6% 6% 65 5 May 6% June 
Los Angeles Gas & EI pf 100}_._.-- 66 67 283} 66 May| 100 Jan 
Los Ang Investment Co_10 4% 4 4%) 2,200 4 June 7 Feb 
Monolith Port] Cem com-* K % % 200 % Apr 1% Mar 
Mtge Guarantee Co__.100)_-...-- 10 16 44, 10 June} 115 Jan 
Pacific Clay Products Co-_*}_----- 3% 3% 100 3% May 8 Feb 
Pac Finance Corp com._10}_.---- 3% 4%] 1,900 3% June 7% Jan 

BES Ghee monn e 10 7% 7% 7%] 1,700 6% Jan 7% Feb 

NE sn hires cca sie WI casi bate 8 8 8 Apr 8% Apr 
Pacific Gas & Elec com-_.25}_.-.--- 17 19%} 1,200} 17 June| 37 Feb 

ist preferred-----..-- Biovsse 20 20% 2 20 May; 26 Jan 
Pacific Lighting com -_---- 2 EE 21% 21% 100} 21% May| 40% Feb 
Pac Mutual Life Ins__..10| 2634) 25% 26% 300} 25 May} 39 #£=Mar 
Pac Pub Service com_-_--_- oc. Os 1 1% 200 1 May 2% Mar 
Pacific Western Oil Co__-*|_----- 3% 3%) 3,600 3% June| 6% Jan 
Petrolite Corp._._.....-. * 9% 9% 9% 1 9% June} 11 Mar 
Republic Supply Co_-_--- i EE 4% 4% 20 5 May May 
Richfield Oil Co pref---.-25 y% % % 200 ¥% June % Mar 
Rio Grande Oil com_-_-..25 2% 1% 2% 700 1% May 2% Mar 
San Joaq L&P 7% pr pf 100)------ 64 68% 84, 6 June} 108 Jan 
Seaboard Nat Sec Corp--25)------ 25 25 1 25. June| 37% Jan 
Sec First Nat Bk of LA-.25| 39 36% 39 3,950} 36% June} 65 Mar 
Shell Union Oil Co com- 25) -_---- 2% 2% 1 2%A 4 
So Calif Edison com_...25| 19%4| 16% 19%] 8,900) 16% June} 32%{ Feb 

Original preferred ---~.25)------ 31 33 165} 31 June Jan 

7% preferred. ----..-- 21%| 21% 21% 800} 21% May| 27% Jan 

6% preferred--.-..---- 25| 18%| 18% 18%] 3,300) 18% May| 25 Mar 

SS SES 18 17% 18%] 1,200) 17% June} 23 Jan 
So Counties Gas 6% pref 25) ------ 6 77 10} 79 Mayj| 92 Feb 
Southern Pacific Co...100)----.-- 6% 7% 400 6% June| 37 Jan 
Standard Oil of Calif-__-- *| 18 15% 18%| 15,800) 15% June} 27 Feb 
Taylor Milling Corp----- wi PE 4% 4% 100; 4 May) 8 Jan 
Title Ins & Trust Co__..25| 25 25 25 40| 25 May| 55 Jan 
Trans-America Corp- -.--- * 3 2% 3 16,600 2% Jan 6 Feb 
Union Oil Associates -...25 8 7% 8 2, 7% May| 12% Jan 
Union Oil of Calif-..--- 25 9% 8% 9%) 3, 8% June} 13% Jan 
Van De Kamps com----- * 5 5 5 100 5 June; 11 Mar 
Weber Showcase & Fix pf_*!_.-.-- 4 4 s4' 4 Apr 5% Mar 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 
Capital. 


Ma —Oconomowoc National Bank, Oconomowoc, Wis- - --- $75,000 
4 President, Grove E. Palmer; Cashier, Frank Gross Jr. 


CHANGE OF TITLE, 


May 21—Citizens-First National Bank of Independence, Kan, 
to ‘First National Bank in Independence.’ 

May 27—Citizens Security National Bank of Everett, Wash. to 
“Security National Bank of Everett.” 


VOLUNTARY LIQUIDATIONS. 


May 24—The First National Bank of Princeton, W.. Vacvckaive $100,000 
4 Effective March 19 1932. Liq. Agent, Princeton Bank 
& Trust Co., Princeton, W. Va. Absorbed by Princeton 
Bank & Trust Co., Princeton, W. Va. een 
May 24—The Citizens National Bank of Baker City, Ore--.--- ,000 
yi Effective May 21932. Liq. Agent, Fred H. Moes, care 
of the liquidating bank. Absorbed by the First Na- 
tional Bank of Baker, Oregon, No. 2865. ae 
May 25—The Orbisonia National Bank, Orbisonia, Pa--.----- 25, 
rf Effective March 3 1932. Liq. Agent, 1. W. Workman, 
care of the liquidating bank. bsorbed by the First 
National Bank of Mount Union, Pa., No. 6411. oe 
May 26—The Security National Bank of Independence, Kan... 250, 
! Effective May 17 1932. Liq. Committee, W. J. 
Bovaird, H. E. West, W. C. Stevens, J. H. McElroy 
and John 8. Keil, care of the liquidating bank. 
Absorbed by Citizens-First National Bank of Inde nd-~ 
ence, No. 4592, which has changed its title to ‘ First 
National Bank in Independence.” ~ ioniate 
ay 27—Liberty Nat'l Bank & Trust Co. in New York, N. Y-- 2, ; 
oy Effective close of business May 18 1932. Liq. Agents 
Bertram L. Kraus and Frederick E. Goldmann, care of 
the liquidating bank. Absorbed by the Harriman 
National Bank & Trust Co. of the City of New York, 
N , Charter No. 9955. Liq. bank has two branches. 


May 27—The Gloucester National Bank, Gloucester, Mass---. 100,000 
Effective May 17 1932. Liq. mx: Chester L. Curtis 
Gloucester, Mass. netted y Gloucester National 
Bank of Gloucester, Mass., No. 13604. 


CONSOLIDATIONS. 


May 28—The First National Bank of Spring Grove, Re F $50, 
The Peoples National Bank of Spring Grove, Pa----- 50 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of the First 
National Bank of Spring Grove, No. 6536, and under 
the corporate title of “The Spring Gove National 
Bank.”’ with capital stock of $100,000 and surplus of 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction inisina de Gila Per | When Books Closea 
in New York, Boston, Philadelphia and Buffalo on Wed- on - aan voewcpre es ge core 
nesday of this week: tat tae Oe A 
3 . m aso Elec.Co ye % pt.(qu.)| $1%4 {June 1) Holders 
By Adrian H. Muller & Son, New York: ye ‘ed Divider ee! : ee 3 ae ea, 
Shares. Stocks. $ per Sh.| Shares. Stocks. gry aoad ten 
10 Fed. Pub. Serv. Corp., 64% par $1; 25 Interborough ad 0 oa 5 ee et ae 
pref., par $100; 8 U.S. Ship C a? solidated Corp., com., no par___$8 lot Geors ‘ Power Co., $6 pf. ( ders 
par $10; 50-100 Perfection Tire & 50 The Harbor State Bk.par $25_$110 lot $5 ,-+ ferred (quar. ) ern eeeneaee ots es tl o¢ see. une 18 
Rubber Co., com., no par; 10 8- 20° | 500 a Union Tobacco Co., ¢l. A G he EI * i “ com. | (ns OS ee eee ee oe ae 
Columbia ‘Graphophone Mig. BO 9O2..-.-snpoe pebosemdvoiné $57 lot ee ae l a oe n>, SOE Re -Snee 1Ge.isuly 15] Hotders of rec. June 2% 
Co., com., no par; 25 Texas 500 The oT nion Tobacco Co., com., G so “ich Wi ter & Gas System, I ne__- sane iiecciigs Saree anedndbe oate yi 
Ranger Prod. & Refining Co., NO DOP... cuccacscovbsspacestsue 9 lot Ore oe Ay ~ eee ees *$11 <q 
par $1: 200 Empire Graphite Co.. - CETOS {GENT @ « «= a 200 oon nnn = $1%4 |July 1)*Holders of rec. June 20 ; 
: Hackensack Water Co., pref. A (quar.)-|*43%;c|June 30|*Holders of rec. June 16 
By a Day & Co., Boston: me ye BY sh 6% pf. (qu.) sis: rend : a of rec. June 10 
st ase a , eS eee 5 ee Gens Sern ee area SG eae . iders of rec. Jul 9 
Shares. Stocks. $ per Sh.| Shares. Stocks. 7 Indi is P it % a - 7 
53 U.8. Tr. Co., Boston, par $10_34-3%|5 Quincy Mkt. Cold ities k". . nage ek 4 —” 6% — * " rhetd : oHelgee e cap — = 
55 Mass. Bonding & Insur. Co., Warehouse Co., com, par$100_.. 2 Joplin Water Works, 6% pref. (quar.)__ *$14 jJuly 15 *Holders of ree: Say. 7 
on aaa Wis ne ge matey 10 ag Pp Mp Southern Mills Maritime Telep. & Teleg., com. (quar.)-| 20c./July 1] Holders of rec. June 15 
8.- 5s, 8, 66: 60nd hts g 2 ferred (quar.)_-.__.------ y 
May 1944; $1,000 Shell Pipe Line, Promissory note $5,000 a _ Michigan Elee. + snowing 7% pref. (qu me tte july 1 oHorders ot ae ae 
5s, Nov. 1952: $2,000 Gt. Nor- May 16 1932, signed Butler F. 6% preferred (quar.) )--| 3136 [July _1|+Holders of ree. June 13 
5s, Ja uminurn erry, payable one month af Middle Western Tel., class A j : 
EAA, n ss, * — Ante —— date to the order of ape, ae Mohawk Hudson hor Can ponel ee EE ees et ee 
Yontinental Gas Slec e dorsed by Butler F. Perry,-with $7 second preferred (quar.)..----.---- *13 
1958; $2,000 Florida Pow. & Lt., int. after maturity at the rate of New Jersey Water Co.. 7% wed. (qu.)-- “1% July i *Holders ot ree. pe 20 
5s, of Jan. 1954; $1,000 Ala. Wat. 1%% per Month. Promissory New York Steam Corp”, 36 pf. (qu.)----| $134 |July 1] Holders of rec. J ° 
Serv., 58, of Jan. 1957; 8 shs. Bost note, $3,400, dated May 16 1932, $7 preferred (quar.).-.._-----------| $13{ |July i] Holders af ves, See 18 
Insur. Co., par $100--. - - - - $11,000 lot} signed Butler F. Perry, payable New York Telephone Gou., 614% pt. (qu.)| $1% |July 15] Holders of rec. J “1 20 
50 Kennecott Copper: 125 United one month after date to the order Northern Ontario power Co., Ltd., com. Peace 
Elastic Corp., par $100; 13 Cons. of Myself, endorsed by Butler F. (RUE) «an a- nap akumhie-sahnhick "...--| 50¢.|July 25] Holders of rec. June 30 
Gas El. Lt. & Pow. Co. of Balti- Perry, with int. after maturity 6% preferred (quar.) - _...--22------| 1% |July 25] Helders of ree. Same 30 
more; 800 First Amer. Bancor- at the rate of 14%% = month. Northwestern Telegraph Co. (s.-a.)...-| $1% |July 1 Holders of rec. Sune 15 
poration cl A; 400 Mo.-Kans. Pipe Promissory note, $1,500, dated Nova Scotia Light & Power (quar.)-.--- *$1 July 2\|*Holders of rec. J 18 
Lines, par $5; 100 United States May 16 1932 signed Butler F. Ohio Cities Water, $6 pref.—Dividend eae 
Shares Corp. series F; 50 Bay State Perry, payable one month after Pacific Tel. & Tel. Co., com (quar) ...-- *1% |June 30/*Holders of rec. June 20 
Fishing Co.; 100 Boston Sand & date to the order of Myself, en- Preferred (quar) - - ----.-------.~--- *1% |July 15|*Holders cf ree. June 30 
Gravel Co, com. Th ad ay card — formes Ae — ¥F. Perry, with Penn yo te —_ & Power Co., $2. 30 3 
* “s ; - a maturity at the ra ser. pref . 
Stone & Webster, Inc------ $11,000lot} 144% per menth. oouvendad Me 00 jot | Penn Central Lt z Pow.Co. ” , 83 pt. (qu) [july 1 Holders ot ree. — 19 
By Barnes & Lofland, Philadelphia: Rochester Tel, Carp, "Ou% oe aver), *Holders of rec. June 20 
Shares. Stocks. per Sh.| Shares. Stocks. $ per Sh. | 8B Joaquin L. & P. 6% pr. pret A (quar.) *Holders of rec. June 2 
10 Phila. Nat. Bank, par $20-..-_. 50 ||94 Atl. Ice Manuf. Co., pret-....-. 50 | go Drier (Quer d~ en-nnn= solders of rec. June 2 
8 Fishkill Nat. Bank, Beacon, N. Y.$1 lot 150 Harris & Berntz Co., com.. 6% preterred B (quar.) - - - - - ween -nee *Holders of rec. June 2 
30 National City Bank, New York. 26 COG ee cy 7% preferred A (quar.)---.---.---.-- *Holders of rec. June 2 
6 Tradesmens Nat. Bk. & Tr. Co., $500 Equitable Bldg., Phila., 6%. Camerata, Peiace Co. gt, (at) dere of rec. June 20 
| a aap unialap thee aE 20 ist mtge., due March 15 1933__ 3%% preferred, ser. O (quar.)...--- ot rec. June 20 
35° Real Est. Land Title & Trust $500 Equitable Bidg., Phila., 6%, te Ao te te of rec. June 20 
Ca eas Sic onan 12 1st mtge., due March 15 1934... 25 western Gas & FE]. Co. 7% pt. (qu.) of rec. June 15 
3 ae. ; Toledo Edison Co., 7% pret. ( 7 of rec. June 15 
By Wright & Co., paged % seemured {moe thly) swokdoutl om of rec. June 15 
Stocks. $ per Sh.| Shares. Stock ea 5% preterred (monthly) - - . - -- ~+---~|5s2 of of rec. June 15 
10 Zenda Gold Mines, par $1....-- pro | 15 shes. Thermiodyne Radio, no par. ae ° vba preted (qua (Mo. 7% way po oom June 38 
Union 50% vt. qu. dbo. ane 18 
DIVIDENDS. Union Traction (8a). ----.-.---... of rec. June 9 
Dividende i gp Poses Ng $7 pret. quar.) of rec. June 4 
_ Dividends are grouped in two separate tables. In the Viti Pub Bax pt aa 5222 =o 3 
first we bring together all the dividends announced the | w'% pret > a rae er eee of ree. June 10 
current week. Then we follow with a second table, West Penn "i% pret (quer. j-3 a jun % 
which we show the dividends previously announced, but % + Sahai hited of rec. July 5 
which have not yet been paid. Banks & Truets. 
The dividend s Bronxville ), G8.) 22.2.4 of 
ividends announced this week are: Chase Nat oe 
: 2 ional ik (quar.)........- of rec. June 10 
uaranty Trust Co. of vy. (quer.).... of rec. June 3 
Per | When pees Irving Trust Co., (quar.)..-.....-.--- Holders of rec. June 6 
Mame ef Compan. Cont. \Payabie. oe a Coe ed. United States Trust Co. (quar.) TITTLE *Holders of rec. June 20 
Railroads (Steam). Halifa Vite iasurence 
Beech Creek RR. (quar.)....-----..-- * ; * x Fire Insurance Co. (s 7G) Jeeta 60c.jJuly 2} Holders of rec. J 
8 DIETS i Pe Oh a July 1|*Holders of rec. June 15 | Home Fire & Marine Ins. (s.-a.)-.-....-| *50¢.jJune 15|*Holders of rec. June 4 
ry e y. com. (qu.)-| 2% |July 1| Holders of rec. June 8 
% preferred series A (quar.)...--- $3% |July 1) Holders of rec. June 8 | Abraham & strewn common 
Okan Burlington & y (o.8.)...|983"_|June 25|*Ho oie ten is fae common iawer. dasass Holders of rec. June 21 
Colorado & Southern Ry., Ist pret.—Div|tdend olmitted Atdlsked Prodecte: int (eee 2 Paes of ces. Same 11 
Dayton & Michigan, pref. (quar.) -. -.-- *$1  |July 5|*Holders of rec. June 15 | Allied Chemi ine, (monthly) ilkee ster. Saae 3 
New York & Harlem RR. Co., com...-| $244 |July 1| Holders of rec. June 15 | American Can Co S wythevore Silie daa. ten 3 
old haa Sineezanstorione rors is bee , opeiaere of rec. June 15 | American Capital, $534 3 ae eeeee S Se. Sone Wee 
Peterborough Bik. (setnt-ann.).-..-..--| #15 loce. _1|+Holders of rec. Bept-26 | American Hardware Oo. scmmon tau ame of bes: me 16 
Piceife ate | Pathe y 0 A CAE *$14%4 |June 30|*Holders of rec. June 15 te oy nde adhe . common (qu. Ps ae pe rec. June 18 
, port & Youghiogheny Glo $134 |July 1] Holders of rec. June 15 | Common (quar.)-.....- Treser a ik eee co ee: Se 37 
Pittsb McKeesport & Youngstown (s.-a.)|*$144 |July 1)\* FOMMON (QUAF-) « «= — <== oa = = *Holders of rec. Dec. 17 
Reading Co., 2d pref. (qu.)......-.-.-- a. July 14 a rp « i cone Bs Amesion Home Products (monthiy) - -- Holders of rec. June 14a 
Rensselaer & Saratoga (8.-a.)-_-_-...-- $4 |Suly 1|*Holders of rec. June 15 | Comme Hoatery, COmn. (GUOTA-------) ‘See: 1 --~~------------------- 
Southitn WE. af Gabtein Coumni-aun.3...\onnss Duly“ i1\¢Meldae ob tec.daee 1: | Auserican means leeds tgheS 127-1) Te .11 icine of tec] June' io” 
—— RR. oe (S@;) .----2--- *33. |July 1|*Holders of rec. June 30 Preferred aees: ee fee itt irellere st fen, Seas ie 
lersey & Seashore (s.-a.)....-._.- *$134 |July 1|*Holders of rec. June 15 | Anglo-Persian Oil Co.,Ltd— vpn Mia 
Public Utilities. Ordinary shares, final 1931_.........|*25  |--+<=--| ---------------- 2 
American Public Service Co., 7% pf.—Dlividen|d omittled panterim dividend omitted, TT |e ders of rec, May 31 
American Gas & Elec. Co. (quar.)---.-- 25c.|July 1] Holders of rec. June 9 Beatrice phen aw oem yf AONE he aes Of tes. May 31 
Common (semi-ann.)---....--222--- 43." |July 1| Holders of rec. June 9. | Borg Warner Corp. com Diviaead oma cee ee See Oe 
ee ee ee — om 
American Water Works & Elec. Co., Inc. 1% |Aug. 1) Holders of rec. July 8 PeaOwred (QUES. o.05- teas -4eses *Holders of rec. June 15 
Common (quar.)......-...----...-. 50c.|Aug. 1| Holders of rec. July 8 Boston Woven Hose & Rubber Co.— 
Pe - ¥ 58. (guar.) si okies 50e.|Aug. 1| Holders of rec. uly 8 ae oe - ion taken. 
n Elec. Power, $7 pref. (qu.)-| *1%4 |July 1/*H : 8.8.) ~~~ — «20 e -- ~~ = 5 - == 0 $3 |June 15| Holders of rec. June 
nS bretenred auar Deninraen rach ope eis (July 1 He vada < a haa : mower | ee pares OF. _fom (quar. )- 500. quis 25| Holders of ree. June 30 
ig cdl a ‘ — om ; 
7% pret-—Dividend a $2  |July 1)/*Holders of rec. June 24 | Briggs & Stratton Corp., Shen taunt qt. 25¢.|June-30| Holders of rec. June 20 
ry ow eee a , pret.—Dividend| omittled. pid inte rin bg Co. Lia 
‘elephone Co a. com. (qu.)...| $2 |June 30| H erim for year end. Sept. 30 1932_| 10 |June 30/*Holders of rec. May 1 
614% preferted (quar.)............. $156 |July 15 solders of rec. June 30 | British American Oil Co., 14d. (quar.)-.| .aee-Hialy #1 Resaeee 0 reo. june 14 
Brazilian Traction, Light & Power Co.. ; . Bucyrus Monighsn Co. class A (quar.)-.| *45c.|July --1|*Holders of rec. June 20 
pref. (QUaE.) 2002-0. sns-> n+ --- *$136 |July 2|*Holders of rec. June 15 na Realty Corp. (quar.)-_---.-- -_|*$2 |June -1|*Holders of rec. May 27 
Bridgeport Gas Light Co., (quat.)__--- 600.|June 20| Holders of rec. June 16 | Canads Malt Oo. come sot tener 5 SPL IEEE: illcmeties ot-ren: aiey oh 
British Columbia Pr.Corp:Ltd.cl.A (qu)| 150e.|Suly 15| Holders of see, Sune 99 | Canagian Ger a common (quar.) -- oy eres Pa tere a: ree. May 3! 
falo, Niagara & Bast Pr.Corp.,pft.(qu.)| 40c.|July 1) Holders of rec. June 15 Cc gh Foundry Co., of. (au) |  <te-Wiuiy --9)- Hatters of rec. June 36 
oe Elec. Generating, 6% pref. (qu.).-| *1% |July 1/*Holders of a le i Ltd., Amer. dep. rec. A ord. 
We eee Te fee. July 25| Holders of rec. June 30 taserim = Sa ae ae elaee of rec. May 31 
Y a. ey ee ee 4 f . * ° ° . a oe 2 < 
Cities Service, common.—Déwidend omitited. uly 15) Holders of rec. June 30 Amer. dep.rec. ord.reg.interim.-__.._- Holders ot rao ted 31 
Preferred.—-Dividend omitted. Cherry Burrell Corp., pret. (quar.).-.- - i “j|*Holders of rec. July 15 
Preference BB .—-Dividend omitted. Chicago Dock & Canal (quar.)-.----_-- *$114 |June 1|*Holders of rec. May 26 
Preference B.—Dividend omitted. MUG. pac lcntenksasnukben seboneue *75c.\June 2|*Holders of rec. May 26 
Cities Service Power & Lt., 7% pref.—Di| vidend|. omitte|d Claude Neon El. Prod. com. (quar.)...| *40c.|July  -1)*Holders- of rec. June 20 
ps 6% preferred.—Dividend omitted. ; i See -| *35¢.|July _1)*Holders of rec. June 20 
ities Water Co. (Pa.), 7% ret. (qu.)-| 21% |July 1)*Holders of rec. June 20 Commercial Credit 634% Ist pf. (quar.)-| $154 |June 30) Holders of rec. June 10 
Cleveland Railway, com. (quar.)...... *$1%4 |\July 1 ; ° 7% preferred (quar.)......---..-.-- 43% c|June Holders of rec. June 10 
cicartileates of depreciation (auae. VS ne oe. ee 8% preferred (Quar. ) a weinee---esenns 50c./June Holders of rec. June 10 
' r pref. (quar.).| *1% |July 15|*Holders of rec. July 1. Vv. pr ENE Sd ohaieene whine ; 
ean "5 vapmeg Water & ‘Light 74, we % |July 15)*Holders of rec. July 1 Consrese Claas Os, CNN Dd oc sceediane ease. one oHolders ot ree. = if 
Spee Pee by otk Lee eee *$13 e t undries common *25c. ; 
Compania Mispano-Amer. de Elec.(8.A.) 2 %|July 1)*Holders of ree. June 20 Preferred (quar.)..-..---..-- — “sine if *Holders of rec. July. is 
Suaplomentary “y A, B, & C (pesetas)|v30 j|June 1|.__. ee Gin Co., pref. (quar.)..---- *$1% |July 1)*Holders of ree. June 15 
Series D (pesetas).....:........... RG i ~ E  pieene 59): aera Pabedan udahy Packing Co., common (quar.)..| 6244c/July 15)*Holders of rec. July 5 
oberies E Sepia: ob. lune 7] Heldess ok ces, Saks ai” | Sea. common—Passed div. > 
Continental Gas & Elec Corp.7% pf.(qu)| $1% [July 1) Holders of ree. = BH ea Bee S0o.jJuly, 1} Beldere of rec. June 20 
Consol: Gas Co. (N. ¥.) 5% pf. (au.)..| 14 aug. 1| Holders of ree. June 30 Dominion Giese Gn ied tac, aunt se eee ide 
a a Oe Se Corp.,com.(qu.)| $1.10|July 1] Holders of rec. June 13 Pr fi on Glass Co. Ltd., com. (quar.)-| t1#4 july Holders of rec. June 15 
eZ, breterted (quar) === -- =<. 1i¢ [Suly 1] Hloltlere of ree, Jum 13 | Karte eo eeer) ~~ =~ ~~ 0 ns nsnn- t13 jJuly--2]- Holders of rec. June 15 
Dayton Power «Ligh, o% pt. (mibiyJ-| *50e.|July | 1/*Holders of reo: June 20 "70%, preterred Ca. oun. He) ~ <5 tne Toeee aoe <) see- ues 
tate o.com .(qu June 30| H. , @ preferred (quar.).-......---.---- ° une ol -of rec. June 
pit% pret. (quar.)......-.......... 1% [uly 15 noe ¢ rod Sm = Eastern Steel Products, Ltd., com. (s.-a.)}_ *50e./July - - Sidore of fee. June 15 
uke ower Oo... oom. (quar.)-.---2-- i July 1| Holders of rec. June 15 BS min np See Siccne Ns sug Wa Bag ene 10 
ote een en-------- uly 1! Holders of rec. J 1 sda oom ; ree. June 10 
une 15 WEMNOR OF) od. ncaccecceasctactetabea July Holders of ree. June 10 
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Volume 134 
Per When Books Closea 
Name of Company. Cent. | Payable.) Days Inclusive. 
Miscellaneous (Concluded) . 
Edison Bros. Stores Go., pret. (quar.)_.-|*$1%4 |June 15|*Holders of rec. May 31 
Fauitless Rubber Co., common (quar.)._} * July 1)*Holders of rec. June 15 
Filene’s (Wm.) Sons, com. (quar.)__--- *20c.|June 30}*Holders of rec. June 20 

pe BS ee eee ee $15 |July 1)*Holders of rec. June 20 
Finance Co. of Pennsylvania (quar.)_.--|*$3 uly 1)*Holders of rec. June 18 
Felten Guilleaume (Berlin)—Omitted 1931 dlividend 
General Mills, Inc., pref. (quar.).....-- $134 |July 1] Holders of rec. June 14a 
Glens Falis Insurance Co. (quar.).... 4 July 1] Holders of rec. June 15 
Goodall Securities common (quar.)_.--- 374c\June 1}*Holders of rec. May 31 
Granite City Steel Co. (quar.)_.._.---- *25c.|June 30|*Holders of rec. June 15 
Gray Processes Corp., com. (s.-a.) --_-- 50c.\July 1] Holders of rec. June 15 

ES PORTS Tetra 50c.|July 1] Holders of rec. June 15 
Hambleton $3 pref. (liquidating) __.__-- ek See *Holders of rec. Apr. 8 
—_ = Atlee Glass Co., (quar.) ....-.-- 75¢c.\July 1| Holders of rec. June 18 

iis: oi ciaisin nl bo tle x niin die 25c.)July 1] Holders of rec. June 18 
ey Publishers,com (quar.)_}43%¢c.|June 15] Holders of rec. June 1 
Hercules Motor Corp. com.—Div. omittjed. 

Holland Furnace Co. common (quar.)--.| *25c./July 1|*Holders of rec. June 15 

PON Ren ey oe eee *$3%4 |July 1|*Holders of rec. June 15 
Hollinger Consol. Gold Mines Ltd__-___- t5c./June 16) Holders of rec. June 2 

Mfg., common (quar.)_..----- 50c.|June 26|*Holders of rec. June 11 
Hurcn & Erie Mtge. (quar.)..-...----- *$2 July 2|*Holders of rec. June 15 
Hygrade Sylvania Corp. com. (quar.)...| *50c.|July 1|*Holders of rec. June 10 

Preterned (GP Jas sikviccin.coc-dce *$1% |July 1/*Holders of rec. June 10 
International Cement, com —No action] taken. 

Industrial Rayon Corp. com. (quar.) -_- 50c.jJuly 1] Holders of rec. June 15 
International Petroleum Co., Ltd__-_--- 25c.|/June 15) Holders of rec. May 31 
International Shoe common (quar.) ----_- *75c.jJuly 1|*Holders of rec. June 15 

Preferred (monthly) *50c.|July 1|*Holders of rec. June 15 

Preferred (monthly) *50c.|Aug. 1|*Holders of rec. July 15 

Preferred (monthly) - *50c.|Sept. 1|*Holders of rec. Aug. 15 

Preferred (monthly) - *50c.;Oct. 1)*Holders of rec. Sept. 15 

Preferred (monthly) -_- *50c.;|Nov. 1|*Holders of rec. Oct. 15 

Preferred (monthly) **50c.;Dec. 1|*Holders of rec. Nov. 15 
Investors Royalty Co. 8% pref. (quar.)-j| *50c.)/June 30|* Holders of rec. June 20 
Johns-Manville -, pref. (quar.) .-..}| 1% |July 1] Holders of rec. June 16 
Kirseh Co., pref.— dividend acijtion. 

Koppers Gas & Coke Co., pref. (quar.)..|*$1%4 |July 1/*Holders of rec. June 11 
Kresge (8. 8S.) com. (quar.)--....----- *25c.|June 30}*Holders of rec. June 10 

Preferred (quar.)..--.------------- *$1%{ |June 30|*Holders of rec. June 10 
Lehigh Portland C Cement Co., pf. (quar.)} $134 j|July 1] Holders of rec. June 14 
Leslie California Salt (quar.)_..._...-- *20c.j/June 15|*Holders of rec. June 1 
Lorillard (P.) a com. (quar.)-.._..-- 30c.jJuly 1) Holders of rec. June 15 

Preferred (quar.)...-.---.----.---. $1% jJuly 1} Holders of rec. June 15 
Louisiana Oil "Retiniag, pft.—Dividend ojmitted|. 

Lupkenheimer Co.. common —Dividend| omittijed. 

M-~A-C Plan pref. (quar. a ae: *50c.|June 15} Holders of rec. June 10 
Margay Oil Seen. § ae 25c.|/July 11] Holders of rec. June 20 
Mathieson Alkali Works, Inc., pf. (qu.)._| 1% July 1] Holders of rec. June 13 
Milwaukee Commercial Investment, com|.— div idend pjassed. 

Preferred dividend passed. 

Monroe Chemical pref. (quar.) - - . - - ---- 87c.\July 1} Holders of rec. June 15 
Morgan Pian Co., Inc. (s-a) --_--_------- *$1.60|June 30|*Holders of rec. June 10 
Morris (Philip) Cons., Inc., el. A (quar )|*43% c|July 1]*Holders of rec. June 15 
Montgomery Ward & Co., cl. A —Divialena omlitted. 
Mountain Producers Corp. (quar.)...-- 20c.jJuly 1) Holders of rec. June 15a 
Myers (F. E 2. & Bro. Co., com. (quar.)_| *35c./June 30/*Holders of rec. June 15 
RD 6 dnd wna bide m aed $134 |June 30)*Holders of rec. June 15 
National Battery 1 pref. (quar. SES ee 55c.|June 30|*Holders of rec. June 15 
National Industrial Bankers, com.—divijdend o|mitted. 
National Weaving, 7% 2d pref. \qQuar.)--| #13 |..----- *Holders of rec. June 30 
Noranda Mines, Ltd., (8.-a.)_-_.-.---. *u50c.\June 30|*Holders of rec. June 15 
New York Shipbuilding pret. on ae 1% |July 1)|*Holders of ree. June 20 
Niles-Bement-Pond common dividend o/ mitted |. 
North Amer. Creameries, Inc., A (qu.)- 35c.|/July 1] Holders of rec. June 15 
Northland Greyhound Lines, pf. (qu.) | *1% |July 1/*Holders of rec. June 20 
Ohio Finance Co., com (quar.)_-..-.---- *50c.|July 1|*Holders of rec. June 10 

3S EO Rea Se ae *$2 j|July 1/*Holders of rec. June 10 

8% preferred (quar.)_-...-..-------- *$2 jJuly 1)*Holders of rec. June 10 
Ohio Electric Mfg. common dividend omlitted. 

Onomea Suzar Co. (monthly) - _-------- 20c-|June 20) Holders of rec. June 10 
Ontario Loan & Debenture Co. (quar.)-_-| 3 j|July 2] Holders of rec. June 15 
Paraffine Companie dividend action defejrred. 

Peerless Wool Mills, 644% pref. (s.-a.)--| 15% |June 1} Holders of rec. May 16 
Planters Realty Co., pref. — .-*|58 1-3cj/June 1)|*Holders of rec. May 25 
Publications Corp., com. (quar.)__..--- *40c.|July 1|*Holders of rec. June 18 
Reeves (Daniel), Inc., com. (qu.)-.---- 37 %c.|June 15| Holders of rec. May 31 
Republic Supply Co., common Mividend o| mitted]. 

Reynolds (R. J.) Tobaeco com. (quar.).-| 75c. |July 1] Holders of rec. June 18 

Common B (quar... .< vido - ce csnce 75c.\July 1] Holders of rec. June 18 
Roya! Baking Powder Co., com. (qu.)..-| *25c.JJuly 1|/*Holders of rec. June 6 

6% preferred (quar.)--.....---.-.- -|*$1% |July 1\*Hoiders of rec. June 6 
St. Louis Bridze Co., 1st pf. oe) Siti late eagul $3 |July 1)*Holders of rec. June 30 

2d preferred (s-a)__.____. -----| $1% |July 1)*Holders of rec. June 30 
San Carlos Milling Co. (monthly) ----.-- *20c.|/June 15\*Holders of rec. June 7 
Schults Retail Stores pref. dividend oml ted. | 
Seaboard Oil Co. (Del.), (quur.)-..---- | June 15, Holders of rec. June 6 
Security Investment & Internat meee e. 

Commen (G08). 6sé- i cthic-o--oee June 20 Holders of rec. May 31 
Senior Securities, Inc. (quar.) . ---.------ 35c.|June 10;)*Holders of rec. May 31 
South Pennsyivania Oil Co., (quar.) ---- toes June 30] Holders of ree. June 15 
South Porto Rico Sugar Co., pref. (qu.) - July 1] Holders of ree. June 11 
Southern Acid & Sulphur Co. pf. (quar.) - si % \July *Holders of rec. June 20 
Standard Chemical Co., Ltd. (annual) -- 50c.jJune 27|*Holders of rec. May 27 
Standard Oil Export Corp., 5% pf. \s.-a.) ease June Holders of rec. June 9 
Standard Oil C». (Ky.), com. (quar.).--| 30c.|/June Holders of rec. June 15 
Standard Oil Co. (Ohio) com., (quar.)---| 24 |July 1] Holders of rec. June 15 

5% preterred (quar.)....-..---.---- 1% jJuly 15] Holders of rec] June 30 
Standard Royalties Co. of N. Y., Ine.— 

Class A preferred (monthly) -.-.----- 1 June 15| Holders of rec. May 31 
Starrett (L. 8.) Co., $6 pref. (quar.)_...|*$144 |June 30/*Holders of rec. June 18 
Statler, Hotel, com. (quar.)....-.----- *50c.\June 30/*Holders of rec. June 15 

6% preferred (quar.)-.-......-.---- *37 4clJune 30|*Holders of rec. June 15 

7% preferred (quar.).-:.-....-.---- *$1%4 |June 30/*Holders of rec. June 15 
Stein (A.) & Co., pref. (quar.)-...----- 1% jJuly 1} Holders of rec. June 15 
Sunset McKee Salesbook Co. A (quar.)-.|*37 4e|June 15}*Holders of rec. June 4 

Cee ENE 5 in in. cin ceéinnae *25c.|June 15|*Holders of rec. June 4 
Swift & Co., com. (quar.)------------ 1 July 1] Holders of rec. June 10 
Tawle Mfg. Co. (quar.)_------------- *$144 |July 1/*Holders of rec. June 25 
Taylor Milling Corp. (quar.)-.------ .-| *15c.jJuly 1)*Holders of rec. June 10 
Rt rae 1 July 1] Holders of rec. June 3a 
Texon Oil & Land Co., com. (quar.) --- 25c.|June 30] Holders of rec. June 10 
Traders Oil Mill, 7% pref .—Dividend action dejferred. 

Traung Label & ‘Litho. A dividend action} deferrjed. 

Trico Products Corp., (quar.)..-.--.-- *624clJuly 1|*Holders of rec. June 10 
Todd Shipyard Co., (quar.).....------ 25c.|June 20] Holders of rec. June 3 
United Amusement. Corp., ‘Ltd. cl. A & 

NEES RO LE EE PROS ae 45c.|June 15) Holders of rec. May 31 
United Dyewood, pref. (quar. ers ae 1% |July 1| Holders of rec. June 15 
United States Tobacco Co., com. (quar.)} $1.10jJuly 1] Holders of rec. June 13 

WN LONER D oincivc we decccckess $1% |July 1) Holders of rec. June 13 
Universal Crane pref. (quar.)---._------ *$1.75| June 30)*Holders of ree. June 15 
Viau Biscuit, ist pref. (quar.)-.-..-.-- *$1% |July 2|*Holders of rec. June 22 
Vortex Cup Co., com. (quar.)_.--- *37%clJuly 1/*Holders of rec. June 13 

9 Pe Ee ee *624clJuly 1\*Holders of rec. June 13 

Wagner Elec. Corp., pf. (quar.)------- *1% |July 1)|*Holders of rec. June 20 
Waitt & Bond Co., class B— Dividend o| mitted 
Walgreen Co., pref. (quar.)---..-..--- *$1% |July 1/*Holders of rec. June 20 
Washington Motor Coach Co., pf.—Pasised Dijvidend. 
Waukesha Motor Co., com. (quar.) ----- 50c.|July 1) Holders of rec. June 15 
West'n Canada Flour Mills,Ltd.,pf.(qu.)| *1% |June 15)*Holders of rec. June 15 
Westmoreland, Inc_----.--.----------- 30c.j/July 1| Holders of rec. June 15 
Wesson Oil & Snowdrift Co., Inc.— 

eS Ee a ae 25c.|July 1} Holders of rec. June 15 
West Coast Oil (quar.)--..---...-.---- “sis July 5|*Holders of rec. June 25 
Weston Elec. Instrument Co., cl. A (qu.) 50c.j/July 1) Holders of rec. June 18 
Westvacoe Chiorine Prods. Corp., pf. (qu.)|*$1% |July 1)|*Holders of rec. June 15 
Weyenberg Shoe, pref. (quar.)-_-.--_---- *$1% |June 15)*Holders of rec. June 15 
Wilcox-Rich, cl. A (quar.)..........--|*62%c|July 1|*Holders of rec. June 20 
Wiser Oi Co., See ee *25c.\July 1|*Holders of rec. June 11 
Wright rgreave Mines, Ltd., (ee.) )...]|*2%ec.\July 1|*Holders of rec. June 15 

PB ines o tdnen gece stbusinewocone *2ie July 1)*Holders of ree. June 15 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 




















: Per When |- Books Closed.. 
Name of Company. Cent. | Payable. Days Inclustove. 
Railroads (Steam). 
Alabama Great Southern, pref.....---- 3 Aug. 15} Holders of rec. July 9 
Albany & Susquehanna (s. &.)_--......| *4KiJuly 1|*Holders of rec. June’'15 
Atlanta Birming. & Coast, 5% pf. (s.a.)-| 24 |July 1) Holders of rec. June 13 
Augusta & Savannah... ...-...... CB Ne -10aNe. . Bl ucckadiccwud cawdan cent 
ce nage ee epee TEER GTS BT Secdceccncksleceebedes 
Semt-annual:__...._-.. 2... le OB }G: IONS OB i. 2 ch ae dkca duis 
Extra_ - wsacancds | OOS. MMRDAED tbe. Salida gas 
Bangor & Aroostook, “com. “(quar.) eeokt 50c. |July 1 Holders of rec. May 3la 
Preterred (quer:)io. i.e kd 1% |July 1| Holders of rec. May 31a 
Boston & Albany RR. Co., cap. stock...| 2 |June 30| Holders of rec. May 31a 
Chesapeake Corp. (quar.)_-__.....-..- 50c.|July 1| Holders of rec. June 8 
Chesapeake & Ohio, com. (quar.)..___. 62%elJuly 1| Holders of rec. June & 
6%% pref. series A WAS. cece th d3\%\|July 1) Holders of rec. June 8 
Chestnut Hill (quar.)........__....-- 75c.|June 4} Holders of rec. May 20 
Cia. N.O. & Texas Pacific Ry. com.(s.a.)| 4 June Holders of rec. June 6 
Columbus & Xenia (quar.)_...._.._.- *$1 |June 10|*Holders of rec. May 25 
Delaware & Hudson Co., com. (quar.)._.| 2 |June 20) Holders of rec. May 28 
Delaware RR. Co. (s. a.).....-..-.-.-- *$1 July 1|*Holders of rec. June 15 
Erie & Pittsburg (quar.)_._.........-- 87 4c. |June 10} Holders of rec. May 31 
Georgia RR. & Banking Co. (quar.)_...| 2 |July 15] Holders of rec. July 1 
Tilinois Central Co. (leased line) (s. a.) _- July 1{| Holders of rec. June 17 
Kansas Oklahoma & Gulf Ry— 
Little Miami RR. (orig. capital) .......- *$1.10|)June 10|*Holders of rec. May 26 
Spec. guaranteed. ..-._..........-. *50c./June 10|*Holders of rec. May 26 
Mobile & Birminghain RR. Co., pref....| $2 July 1) Holders of rec. June 1 
Morris & Essex (S. A.)-.--.-.-- 2. $1% |July 1] Holders of rec. June 6 
N. Y. Lackawanna & Western (quar.).._| $144 |July 1) Holders of rec. June 15 
Norfolk Western ie com. (quar.)_.... 2% |June 18) Holders of rec. May 31 
Phila., Germantown & Norristown (qu.)| $14 |June 4| Holders of rec. May 20 
Pittsb. Ft. Wayne & Chic. com. (qu.) _.| 1% |July 1/ Holders of rec. June 1 
Common (quar.)..---.-----.------ *1% |Oct. 1/*Holders of reo. Sept. 10 
‘quar.)..................| *1% |Jan2’33|*Holders of rec. Dec. 10 
Preferred (quar.)..................| 1% |July 65) Holders of rec. June 10 
Preferred (quar.)..................| *1% |Oct. 4/*Holders of rec. Sept. 10 
Preferred (quar.).-................| 1% |Jan3°33|*Holders of rec. Dee. 10 
Reading Company, Ist pref. (quar.)....| 50c.|June 9} Holders of rec. May 19 
Southwestern of Georgia (s. a.)-.._..-- $244 |dJuly 1| Holders of rec. June 1 
Union Pacific Co., com_............-- $13} |July 1| Holders of rec. June 1a 
Onited N. J. RR. & Canal (quar.)_-_-..- $2%§ |July 10) Holders of rec. June 20 
Western Railway of Alabama (s.-a.)....| $2 June 30} Holders of rec. June 20 
Public Utilities. 
American Electric. Secur. pref. (bi-mthly)| 25c.|/Aug. 1) Holders of rec. July 15 
American Telep. & Teleg. Co. (quar.)..| $234 |July 15) Holders of rec. June 20 
Amer. Wat. Wks. & El. Co. Ist pf. (qu.).| $14 |July 1) Holders of rec. June 19 
Bell Telephone Co. of Canada com. (qr.)|¢$13%4 |July 15) Holders of rec. June 23 
Binghamton Lt., Ht. & Power $6 pf.(qu)| $14 |July 1) Holders of rec. May 31 
Common (quar.)_...........-..-.-- *$1% |July 1/*Holders of rec. May “= 
ham Water Works, 6% pf. (qu.) *14% June 15/*Holders of rec. June 
Boston Elevated Ry., common (quar.)..| $14 |July 1) Holders of rec. June 10 
Brooklyn & Queens Tran. 36 pf. (quar.) 1%|July 1/dHolders of rec. June 15 
Brooklyn Union Gas Co., com. (quar.).| $1 |July 1 of rec, June 1 
Buffalo, Niagara & Eastern Power 
$5 preferred (quar.)....-...-------- $14 |Aug. 1) Holders of rec. July 15 
Butler Water Co., 7% pref. (quar.)-.-.| *1% |June 15)*Holders of rec. June 1 
Canadian Gen. El. Co., Ltd. T% D pf.(qu)| 1% |July 1| Holders of rec. June 15 
Common (quar.).......-.-------.-- $1 jJuly 1) Holders of rec. June 15 
Cities & Light Co.— 
$7 cum. pref. ( REE e ES 58 1-3e|June 15} Holders of rec. June la 
$6 cum. pref. (monthly) -.-.-..-...-. 50c.|June 15) Holders of rec. June la 
$5 cum. pref. (monthly). ._-..-.--.-- 1 2-3c|June 15) Holders of rec. June ia 
Coast Counties Gas & Elec., 1st pf. (qu.)| $134 |June 15| Holders of rec. May 25 
Commonwealth & Sthrn. Corp. pf. (qr.).| $144|July 1] Holders of rec. June 10 
Compagnie General D'Elect., Amer. J 
BOO Re ON ois ce wdkeichaded 40.9frs|June 16) Holders of rec.June 9 
Compania Hispano Americana de Elect. 
Amer. =e: rec. for ser. E (S. A.)..w6)Swissfr|June 7| Holders of rec. May 31 
Concord Gas, common..-.--.....--.---- June 15|*Holders of rec. June 5 
Connecticut Elec. Service Co.. om — 75e.\Suly 1 pan. June 15 
Consolidated Ges Co. Os Y.) com 1 en of rec. May 10 
Consol. Gas, Elec. Lt. & Pow. é 
@0c.\July 1) Holders of ree. June 15 
1K |jJuly 1 — of rec. June 15 
1% jJuy 1 of rec. June 15 
1% |\July 1 ase St see. Zune 16 
1% \July 1 of rec. Jume 15 
1% |July 1) Holders of rec. June 15 
1.65|July 1| Holders of rec. June 15 
1% |July 1) Holders of rec. June 15 
¢ 50c.|July 1| Holders of rec. June 15 
6.6% preferred (monthly)..........| 665e.|/July ‘| Holders of rec. June 15 
Continental Passenger Ry. (s.-a.)..--- .| $2% \June 30 dHolders of rec. May 31 
Cunninghan Nat'l Gas. el. A com. (qu.).| *1%e.\July _1|*Holders of rec. June 15 
Duquesne Light Co. 5% pref. (quar.).-_' 1 July 15 Holders of rec. June 15 
East. G. & Fuel Assoc. 444% pt. (qu.)_$]1.124|July 1] Holders of rec. June 15 
6% preferred (quar.).-......-...--- $1%4 |July 1\dHolders of rec. June 15 
Electric Bond & Co., com. (quar.)| /1|July 15) Holders of rec. June 6 
$6 preferred lease.) - A glia. Se Rapin. >" $1}4|Aug. 1) Holders of rec. July 5 
$5 preferred (quar.)...--...-----.-- $1\4|Aug. 1) Holders of rec, July 5 
Elec. Pow. & Lt. ere. $7 pt. (quar.)...|.$1% |July 1)dHolders of rec. June 15 
$6 preferred (quar. Mh eal Deena BT $1 |July 1) Holders of rec. June 10 
Empire Dist. Li. Co.,6% pi. (mthiy)..| 50c.|July 1) Holders of ree. June 15 
d Empire Power Corp. partic. pref.—No} action] taken jon July 1 div.— 
Sea, GOS... U. ncuscomiamhad $1% |July 1 olders of rec. June 16 
Engineers Public Service Co., com. (qu.)| 25c.|July 1) Holders of rec. June 17a 
$5 conv. pref. (quar.).--.--..------ $i4\July 1) Holders of rec. June 17a 
$5 pref. (quar.) o SERRE RESET $i%\July 1) Holders of rec. June 174 
$6 pref. (quar.).-.....-...--------- alae tee on pop 
@scanaba(Mich. Pow. &Tr..6 -(qu.)} * ug. Holders of rec. 
ok uar.).----.- % e divees *1% |Nov. 1\*Holders of rec. Oct. 27 
Federal Lt. & Traction com. (quar.)...| 37}4c\July 1) Holders of rec. June 13a 
Common (payable ipeommonstock)..|. f1 |July 1 of rec. June 13¢ 
Gen. Gas & El. Corp.— 
$6 pref. A & B ‘quar.) Dl ts ote waite g| $144 |June 15| Holders of rec. June 3 
7% preferred A (quar.) -.---------- g| $1% jJuly 1) Holders of rec. June 3 
8% preferred A (quar.).--..--.--.9| $2 July 1) Holders of rec. June 3 
Georgia Power Co., $6 pref. (quar.) ----- $1% |July 1) Holders of rec. June 15 
$5 preferred (quar.)....---------.-- $1% |July 1) Holders of rec. June 15 
Gulf Power Co., 36 pepe $1% |July 1] Holders of rec. June 20 
Gulf State Utility Co., $6 pref. (quar. )_.|*S1% |June 15|*Holders of rec. June 1 
$5 preferred (quar. , ae 431% |June 15) Holders of rec. June 1 
Illinois W ater Service 6% pref. (quar.)-.| *50c.|July 1|*Holders of rec. June 15 
Ind. Hydro-El. Pow. Co. 7% pt. (qu.). 1%|June 15| Holders of rec. May 31 
Indianapolis Water Co., 5% pf. A (qu.)| 1. |Juty © 1| Holders of rec. June lia 
K.C. Pow. & Lt. Co. ser. B pf.(qu.)-.--| 1% |July.. 1). Holders of rec. June 15 
Kings County Lighting Co., 7% pf.(qu.)} 1% |July 1)| Holders of rec. June 18 
6% preferred (quar.)---.-.--------- 1% |July 1) Holders of rec. June 18 
5% preferred (quar.)....----------- 1% jJuly 1) Holders of rec. June 18 
Cee ANE DU ccébownatoreers 1% |July 1 Holders of rec. June 18 
Laclede Gas we com. (quar.)...-.-- $1%| June 15) Holders of rec. June 1 
Preferred (S .------| $2%4|June 15| Holders of rec. June 1 
Lexington Uellity 64% pref. fauar. )..-| *1% |June 15)*Holders of rec. June 1 
Lone Star Gas Corp. com. (quar.)__---- jl6c.j/June 30) Holders of rec. June 15 
Long Island Lighting Co., :7% pt.A(qu.)| 1% |July 1) Holders of rec. June 16 
6% preferred B (quar.)....-.------- 1% |July 1) Holders of rec. June 16 
Louisville Gas & Elec, (Del. ), c1.A (qu.).| 43%c|June 25) Holders of rec. May 31 
Class B common (quar.)-.-.-..-------- %c|June 25) Holders of rec. May 31 
Metropolitan Edison Co., com. (quar.) -- *$1|June 30|*Holders of rec. May 31 
$7 preferred (quar.)---.------------ *1%|July 1)*Holders of rec. May 31 
$6 Preferred yauer 2 eteae pitvisiatiuatd $l%\July 1) Holders of rec. May 31 
$5 Preferred (quar.)..-.------------ *$1%\July 1)*Holders of rec. May 31 
Monongahela West Penn Public Service 
7% preferred (quar.).-------------- d43%c\July 1| Holders of rec. June 15 
Muncle Water Works Co., 8% pt. (qu.)| *2 June 15|*Holders of rec. June 1 
Nassau & Suffolk Ltg. Co. "7% pt. (qu.)- 1%\July 1) Holders of rec. June 16 
Newark Telep. Co. (Ohio). com, (qu.)-.|*$1}4 |June 10|\*Holders of rec. May 31 
New Engiand Telep. & Teleg. Co. (qu.).| $2 June 30| Holders of rec. June 10a 
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icle 

Financial C pe | When p< Inclustee. 

Cent. | Payable. 
Company. ‘une 20 
Books Closes. : July 1/*Holders f rec. May 31 
oe, | re Days Inclustes. Miscellaneous ™ Bre (ait). Bm rand ew or sn bce June 10 
em. mos Bottle, pr (s.-an.)---- July of rec. June 
. Ther pref. 1% *Holders 18 
E Amer ee 2 . June 
Name of Company 31 | American Tobseceo ee July 2 ee of rec. May 31 
(Conciuded) . Holders of rec. May 10a | American PERRET 3S TOL ele *$2.25 3 14} Ho f coupon No. 7 
England Gas a Elect. Association Soc |uly 11 Holders of ree. Sune 10a 6 d., cap. stk. (8-2) “Si [Sune 14 otters of rec. May 10 
Rely py amen age .| July f rec. Preferred - - - - -, Ltd., , ae 1|*Ho June 

New England (quar.)..-- (qu.). 50c ly 1) Holders o' ec. June 10a sae Hes TCD. Bn *25c.|June Holders of rec. 20 

$5% preferred Assoc., com. vie 1% \Ju 1} Holders of rec. 31 Andia OE ear Serer July 1 of rec. June 
sy ss hn, aegis 50c.| July of rec. May Bearer 8) Midland Co ar.)} 134 30} Holders June 20 

0% preterred (quar) ==------<----=- uly 1)*Holders May 31 her-Daniels- ee ae tee Holders of rec. 21 
os pakered Gator) =<... (aur) Sitbuy  iledlowsers of tee: Armour & Co. of ment (quar). se "0%, [sone 34) Makders ove. tear 31 
$2 preferred (q Light $6 pf. ----| *$14\|July 31 Armo ee June 15| Ho f rec. May 

New Jersey Power 4 ) winwatonere ey 1|*Holders of rec. — 3 Aasociates I (qaar.) _- amon (quar.).-..- — June 10| Holder of ree. June 20 
$5 pares cones. cleetric Corp.— *1% cmd 14|*Holders ot ses. May 21 tars wo Co. pang hang Syke tals 50e\3uly 1 —— of rec. June 4 

New York Ce: 2 eee ar.)--|*$1% 30| Holders o: “June 6 | Atiar Powder Co., com. com.) (qu.)---- 7KelJuly 2 of ree. June 

we YE ucons Bi a. 6 Pr. (auat) rays (ty 3] Holders of fe Jane 20 | Babcock & Wiloox Co, (oom) (Gui) 22] U|auty 2) Boise or mes 

Hudson Pow m. (quar.)_---- 75e |July ders of rec. June Balaban & (quar. me aera ear *$1 4| Jun __.|*Holders ” June 30 
Nari Ameren So aiiok aaass| 88S July }|;Holders of fee. June 10 | Bala o ae’ Co. pre. Ca -7=-—-— ose acces “Holders of ree. June 18 
easier geet aeons 13 [Ocr. 1 "Holders of Fee: Sune 15 | Barcalo po Con com. (quar.)---| 760. June 15| Holders of ree. resident 
re Gas, pret ee aR 45iJuly 1 of rec. June Beaton & Co., com aF.)} ,.1% June 15) Holders of ree. May 3 

i ee Dis hs die wie eae 1] Holders June 15 -Nut Paeking aioe age semanas of rec. June 
quar (quar. 1% |July of ree. Beech i, Ltd. 7% ial 1} Holders Aug. 10 

Preferred $7% pref. ---| $1% 1] Holders ne 15 ye th, cathe July of rec. 

eae oe VS 65| July of rec. Ju Belding-Cort nd. (extra) __ .| $1% 15|*Holders Nov. 10 

O'8ST preferred (Guar.).o.--------=---- ag ly 1) Hol June 15 View Oil Sy pref. (quar.)_.- #37 440| Aug. ae ef 500. Nov 
$7 preferr Ob CAND sone oson ims $1% uly 1| Holders of rec. June 15 et leham Steel Corp., - (quar.)..~-|%87 Nov. 15 aan of ree. June 24 
$6 3-5 preterr AF Jann a-nnnesnnno-- $1% |July 1} Holders of ree 15 Tobaceo, com Sasaeeve June 30/*Ho' of rec. Sept. 24 

ceo ly =, Saas RRC ige.| July ders of rec. June posers Bros. RSS ENE: -- ---| %1% Sept. 30|*Holders Dee. 24 
35 preferred Serv. 7% prei. Gnouthiy) -- be. Galy 1] Holders of-toe. dame 16 bn ween | Ses erat 213k |Deo. 31 "“Flolders of Fee. June if 
> pneaeted eperoinenni ive .|July ee ee Sapa TENET , i ‘J 
"0% pret. (monthly) n-nnnennnnnn-—- 41% | co abe = og ace aT July of rec. June 
AG 0 «eeu ihe Preferred un). oScn -- -| $1% Holders une 19 
5% pet jaa eee. Go. as ape tee hal (sidney) ss: Fo tet $1 Suly * Holders < ree. Jane 10a 
Oklahoma Gas (quar.).-.------- rs) 5 Blument sp neal ns Aa gamete oe 1 July 1) Holders of rec. June 4 
ferred - (quar Bon Ami n (quar.) 1% 15|* Holders 1 
Penile | —scaaey amihear Cp ig Rasa "$3" [Sune 30| Holders of ree. June 1 
renneee neers wee Elevated, @.)----------- $3 une Holders of rec. 30 
Common fons) sade io Boston common (8 IST REE: June 15 of rec. June 
NN Boston Inv. com. (s.-a.) - -| 25e. 15| Holders June 15a 
a RR n Wharf a ocbebeosason 40c.| July Holders of ree. 154 
7 oe em eanmeRNCRRRE een Ine., com-.-.- ar.)------ July 1 of rec. June 
NS PEE ans ~~~ oon urjois, Co. (qu --| 50e. Holders 3 
14% een Fon, 86 v. (quar.) Bridgeport Hyaraulic © a ee asuly 8| Holders of ree. June 3 
Bom, air A Power coe. (aa) oes i | wl ee | Hol 7 
. pti Re b. Co., Ltd. --- 5 » May 
erence (aust )ennnsnn === Amer dep. ree. ord, Teg. (inert 1 [Sune 15| Boner of fe: Ape. 3b 
3 preterred (quar. 8% vt. (qu.)---- ey we tor ord. ay Saeearec ae $193 —_ Holders Gee. May Ht 
Elee o., pref. (auar.).....-< 6 Line (quar.)-.------- final) |z *Holders % 

Ponos Hlevirle Co., (Colorado) 7% pret. . BurmahOlCo..Ltd. Amer dep .ree.( | 11358 June '4| Holders of ree. June 15 

hy =). ~ sp upresetsennrs tarodlpsbedtiis te . BurmahbOt aan ae cy eed ay hy 200. July, 1 poe oo oo 
nag = LES eee NING. 54 ~cianin of rec. Ordinary Adding Machine yo ).--| 406. uly 1{*Holders of rec. June 20 

; (money) ‘$6 pret. (aw)|°81 14 of Fee. 3 oaks peaches Soe. July 1 Holders of ree. May 31 
5% Bervig Co ot N. H.. °w--|*$14 of res. J (quar.)_- -- -- ia. (quae) “June 30 
vs wg ma al gaat 85. of rec. i Mt Dame ane age we ey uar.)| 1% June 15 
GN. 3.) oi --| 2 folders of Fee. June 1 | Cali Cement Co., — July 2) B 
¢ Service Corp. i 2h ates 1% |\June of rec. Canada Permanent Mtge. iad 3 rec. 31 

“ey preferred at )---nnonn Sonne *'s00.|June 30,aHolders of fee: June 1 ee See (quar) -, Ltd. re: Se iin a 1H 

7 we ie PEE Da inas~ ois os sinin~ z June 1 Wire & we: smiled June 15 . June 
ge eng eo hte ree. Ma‘common (QuaF-)---2-= nnn n--=-—-- 91% Holders of ree 15 
po ge 1%|June 80) Holders of feo. June 1 | Can sored (at) nna ronac Ge [July 43] Holder of ree: June 18 

Public Servi se nero egipesetanipes BP io hoe ae inedian Canners, £24, iat pi. (quar )- ‘|Suly 4| Holders of rec. June 20 

1% a, aw nnnen--<-- (qu.)| *1% |July 1]*Holders of rec. 3 16 | Canad erred (quar.)-.-_---- “Saha 2 t $146 July 1|*Holders of ree. June 15 

preferred (q Corp. 6% pret. *2 |July *Holders of rec. June 16 2nd age tons Ltd. pf. (quar. )-_.|t 2|*Holders June 20 
Cent. Pr. pt. A (qu.) - *1%\July 1 of ree. June Canadian Cot pref. (quar. July *Holders ot rec. 20 

jt | oa ne Pe 1) *Holders I 16 Ol —. Ltd.. ¥, aera June rec. June 
ees Se ene a. Ae *1 4% iJuly of rec. June Canadian t Mtge. (quar ~~ leg of 20 
Bj ee hie iene tes 1 See eee een Ft faemcc oes 

3 ee ee os: y Tec. ‘ o)----------- =e * J s 

556% pref, © Seneienebie base ge Dee tema et ecectene. 3 7% preferred 3 aamescana ent lace’ a taasden Sia eee 
second & 30 bts. (Philn) Pass. By. -.|933 4 May 20 | | 7% preterred (quar.) -~~~2-~~~2-a2-- + \bc.[Aug. 15] Holders . Nov. & 

Soennd S26 Mis. een.d us wareren- Holders of rec. 7% Ce RR alee ae 15c.)Aug 15| Holders of rec 
Quarterly . iitornia, Edleon— Bi oa He —_ : Holders - a ae . oe oe Pipe (quar pete - ae RAS 15e.|Nov. A eA aes 20 

Peer tessa se "2 ders “ 1 enna eoceseun cones . June 

97%, preferred A ® aoe. ern wg a 134 — ia Holders of rec. May 3 ‘ Quarteriy - 1 Paper Co ote sg i 1 +Holders i 20 

6% prefert 7% pret -| $ 1 soy 5, toa lima sia 1/*Holders June 
Col. Power, quar.) .. of ree. June pref VERS Sogn *1% July olders of rec. 9 
a bal pe meee tes | seenceereces Ceo] ian fas Be es Se See 
tennessee > ip ~~ ~~ aaa 1% 1| Holders of rec. 15 | Cham Oe. See C3 “|June 30| Ho! _ June 1 
a eee --<* July of ree. June nes H-. Saas. Coe 25e.|June Holders of rec 31 

5% a ferred (quar.) . ---| 1% 1} Holders se 4 mes See.. Oe ) s+. June 4| Ho f rec. May 
6% first pre erred (quar.)-—.-------. 1.80) July 1] Holders of rec. ponder Extra. Corp., common (quar. _...1 30e. June 15|*Holders = res. June 30 
7% first pref - (quar. )- Sy acne oo 60c.| July 1| Holders of rec. ~~ 15 Chrysler burban Homes (s-a) juar.)._.- *$1% July 1| Holders ~ rec. May 20 
Ei Ban dh mee (monthly) - - ----- ee =e oo ee 2 | City & Seburten ne 5 -gramakaeay ie 8| Holders o july 6 

o----- . June k Equipme }.+2+-2--- *6d.\dJuly of rec. 
6% first pre red one 1 _-| $4 July Holders of rec 3 Clar ical Co. (qu. or reg_|zw 16|*Holders Oct. 5& 
ion Passenger By, S pret. (aunt ---"| * 750. July 1) Holders a Goats (J. P.) Ltd. Go. oft. L- (quar.)-| =40e:|July’ 15 Holders of Fee. June 14 
. % e oO. . -f. ‘i -L. ¥ 

United 7 a pense acaupe y 1% jJuly 1 — of rec. June 4 Coca Cola Bot’ se san aaa $1% |July : Holders of ree. — 14 
ited Gus de Hes. Gor. (Conn ta. 1% quiy J Holders of rec. May 31 Cola Go., com. (quar eee hearer rg — 1| Holders = ao aah 

United Gas Elec. Corp.(N. J.)p -(qu.)| 300.) Jur Holders of rec. ay 21 Coca eee ipa $ July 1] Holders f rec. June 14 

United Gas & vement Co. com ----| $1% |June Holders of rec. 25 Extra - RMR ccadudiness ond uar.)| d$3% 1} Holders o' June 14 

Uipreterred. (quar. ow. $8 pref. (quar.)-| $1 % [Sune 13 "Halden et vee, dear 15 Coca-Cola Internat't Corp. moarhsic sae: Bn Holdere of reo. June 10 

& Pow (qu.) l 1} Holders ~ June 15 +» y oe-« nagegeagnseatoas Be: *1KiJuly 1 of rec. June 

Virginia oye = Power. $6 pref. a.)--| $4%4 |July 1|*Holders of rec. June 15 Com A (s.-8.)-- ---------- (quar.)-. June 30° Holders 

Washington Water ger Ry. Co. op *1% | July 1|*Holders of rec. 31 Class molive-Peet, pref. (q --- 12%e frec. June 4a 

Wane ae te ea gk or oF oc tr ta, tee or May 31 ee ee se Ele a eee a Te 

Wisconsin E}. rat ahaa (qu.)| *1% |June 15| Holders of rec. May 31 p tee metro Investment Trust ae July 1) Holders of an June 4a 
a% preferred, an Pr. Go.6% pt. a )} 1% June iders of rec. May 31 | Commercia ae eaawenane sasha 1% |Ju 1] Holders of rec. June 4a 

- (qu. e 15) Ho May Ist preferr ERE July of ree. 

Wisconsin Mic r& Light, 7% pe -| $144 \Jup 20] Holders of rec. ay 31 7% t preferred (quar. yeabn gy A ~ AR too ec. June 4 

Wisconsin bony’ uar.)~.--------- (qu.)| $1% )June 0} Holders of rec. May 31 64% 1s Po series of ‘29 (quar. -| 50c.)Ju ne 30| Holders of rec. June 24 

preferred (q -» 7% vt.(qu. 1% |June 2! of rec, May ee eer ae we ee? - 15c.| June ; Iders of rec. f 

wisconsin Pub, 1S vat dae $134 [June 20] Holders Common (quae) —-—— 6 A (quat.)-|t12}46|June 30]¢Holders of ree. Sept. 26 

6% prefer Di Bhandund ec dhiitha 15 Commerc Corp., class __._}*12 els ” 31|*Holders . 
6% preferred (qu 2g [JuY, ,3] Holders of reo. June 15 Claas A fquat.)o- een nnn yt ge — Holders of ree. May 31 
k.& Tr, Co. ot N. Yj tau] *80e/Jume 15} Holders Class A a Industzial Gases, Tuel- Seelgene 15] meteure at ves. June 14 
Nat. B (N.Y. ee eee eee Seer 25e.|Ju ders of rec. la 
Continental Bank é Trust "Holders of reo. June 15 |; Compressec healed Bho CMF) ,--)' oe ioe tal Mecbiee o-oo: May 3ia 
Fire sere ag a (quar.) --| *$1.12) July Geetun naa Co. (qu-) pf. (quar.) . ay ues 20 py a 1 oan June = 
‘ire & Marine . 1 k & Seal Co., ed 4) ee * 1 0. June 
Springfield Fire 15|*Holders of rec. ae 1 Crown Cork pte ~~-~--~------- f.(qu.)| $1 — 15) May 31 to . June 3 
eous *15c.| June f rec. Ju Common (q Co., Ist p $2%% |Jun iders of rec 
Senetedaen 6% pt.(s.-a.) h*5e.|June 15 ao of fee. June . Crown oon one ae (iiquidating) . 1%|June 15 prea <f bae.. May 30 
, Dok ety gagged ‘ 1 ’ . June . land Pipe (quar.)._. June of rec. 

Re ee SO ae Gi j *1% |July 1|*Holders of rec 21 Cumber! %% preferred (q 50c. 1| Holders May 16 
6% i Some Stores pf. (quar.)_- *$1% |July 1|*Holders of rec. Sept. I Cuneo Press, 6 Os EP DIES $1% |July *Holders of rec 20 

wa--+-- hing Co bseon July 1 f rec. June 

Agnew Surpass pref. (quar.) -- -|*$1% |Oct. *Holders of rec. June 15 Curtis Publis Ri Suge ae ccaee y} *2% 1|*Holders o June 20 

Seta Sa snniee SUEes?~-<02~4- *$1% |June 15 of rec. June Preferred (quar. es (N.Y.),A (s.-a. *$1% |July of rec. 

a pretreat ea, pret. (quar)| 7c. fae’ te eeeecie, May 31 earn a ist and 2d pref. (qu.)|*$1%4 | = + sae of reo. Aug. 18 

Alpha Po! of America, pref. ) 15c.|Ju 15| Holders of rece. 15 Devoe Group, Inc. (quar.)___--.-- *20c. ” 11*Holders o " June 30 

Aluminum Co. Mig., com. (qu. _..--| 124e|June ders of ree. June Distributors ee ae *30c.| Dee. Holders of rec. ne 30 

psec nats ert oe Ine. ge aa *50c. eee = oHoldore of rec. rs = rf Doctor oad — er ape Od — = Holders o = preven 15 

Aluminum Manufactures. om. (aa.)--- “506 |Deo. $1] +Holders of reo. June 18 Dome Mines, Lid. com. (use. mei: 30e.|July 1 Holders of ree. June 30 

ereeeenee poo araer 30| *Holders ee ee ee ‘lJuly 2] Ho f rec. June 
Common a =a er Pee *1% |June *Holders of rec. 15 Extra... _ Ltd., com. (qu.)_- 1% |July 5| Holders of rec Fisteit 
Common —, abi ash bin -aiitig i *1% | Sept. 30 *Holders of rec. Dec. 0a | Dominion Stores L m. (quar.)......... sete ee See & heen 28 
Po 9 iene eee ia *] Dec. 31 f ree. June 1 minion Textile co Poasensavcsas July 1}--- ders of rec. May 
Preferred (Quar.) 27 °7222227-2027.7 ape | eos fie | etared i peng wie ee of rec: May 28 
Pre Note Co., pre’ 50c. Holders of rec. 4 | Dover PY ...------------- *1% 5| Holders o ‘July 9 
ee ane ene ow SENe. (URE. July 1 f rec. June r Corp. (qua 1 apes =n Sey .|June 1 ders of rec 

Amerten Ciclo Co cea ate g2, 0 Bunear5| Holders of ree duly’ 38 | Driver ards 7% pet Guat On| T3'lauly.25| Holders te eg 
Extra (quar. Go., com. (quar.)_--.-- $1% |July olders of rec. nS NememnOe..200.00m, as.) 75c.\ July Holders of rec. 4 

Ammsieen Sige Co. === ~~~ 1. (quate... sii = - “Holders af see: = 4 Debenture nn. class A ng RE $i m4 : eee a ee Sees oe 

-, 6% pre i | *1 ° 1} *Holders o y. 25 C«; k Co., commo ‘i $1 15| Hot June 20 

Amer. Crayon nh SORE oat oun deibah }..| *1% |Sept. 1|*Holders of rec. Nov. 31 | Eastman Koda bi iwile che oseeuded 37 %ec|June 1|*Holders of rec. June 11 

% pret pe 1% pref. (quar.)}_. *1% | Dec. 0|*Holders of rec. May 15 Preferred (quar) -—— Saar * j *75c.\ July 1| Holders of rec. June 11 
American Envelope, OS vinegars ae *10c.|June 1 Holders of ree. June 8a El Dorado Oil ler & Mfg. Co., com. Some ere 2 eee oe July 25 
7% preferred ts Tan No 5 + 25c.\July 1 Holders of rec. July 7a Electric Control Bettery Co.. com. (qu 75c.\July 1!*Holders of reo. June 15 
American Factors, 14 Steamship Co. (qu. $1.50) July 25 Holders of rec. Oct. 13 | Electric Storage ) oe ewccennccewcess Aug. 1) Holders of rec. June 15 
American Haw De MURR DS o's Seaddos $1.50)/Oct. 25 ders of rec. June | eee REED Sao 4boennctinn 4% 37 KelJuly Holders of rec. 
2 psec ony ae apes pte 30] Holders June 15 ith & Co__. (qu.) July 1 

American oe onentnern na $1% |June Holders of rec. Eppens, 8m Idg. Corp.. com. 1% May 4 
Pestersed ref. (qu.)_-- July 1] Ho ; - June 20 Se ee eee Cane. Saud: 80p 2 lders of rec. 

Pog yg mane Be ail eas] 215% Due ileHosdere of ree: pet. 3 ea fuure. a tae puaese iene |S) meteew phn 

led - d om : . -Read se Den nnne jAug. 1 rec. 

Aan tee ~~ cr eg an ensiees cha Jan 1°33} — of fee. June = RY Sep. yh pu apt ay 50c_|June 25| Holders o tide 
occas Bp gp: neecve: heeds ibe “1% |July 1 *Holders of ree. ag Ewa Plantation Co Corp., com. (qu 1|*Holders of rec. June 15 
Preferred A ——— PReLESIe vers Pee *1% |Oct Z 1 *Holders of rec. Dec. 10 Famous Players ——. Shops. Ine.— *60c.| July 9| Holders of rec. J 15 
Preferred B (gueteerty)..-2..2neala. *1% |Jan1°33 Holders of rec. June Ss. eae eae, ee Tree boo 
Preferred B (q  ~n ene tad iat OE “Holders of rec. June 15 Preferred (quar. 2 Garp. (auar)zcc.2! 1% [duly 
merian safety Hasor (iit )-----1--| | 78 Suly | Holders of fee. June 15 Pr Se ee 

America Steel Foundries A rep be 50c 2| Holders of rec. eo 42 Florsheim 

American Stores Co. (quar.). - - ea.) % “i rhe 2' Holders of rec. Jun 

American Ref. Co., com. (qu.).-- $1 

American oes D winidtect& atin dididaod 
Preferred (quar. 











































































Volume 134 Financial Chronicle 4111 
Per When Books Closea. Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inchustec. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued) Miscellaneous ( ‘ 

First National Stores, Inc., com. (qu.)_.| 624ciJuly 1] Holders of rec. June 4 Mesta Machine Co., com. (quar.)..__-- 25c.\July 1| Holders of rec. June 16 
7% ist preferred (quar.)__.......--- 1% |July 1] Holders of rec. June 4 PROOMROG (QUE) icin tin dite imenen owe $144 |July 1} Holders of rec. June 16 
8% preferred (quar.).............-. 20c.|July 1| Holders of rec. June 14 Metro-Goldwyn Pictures Corp., pf.(qu.)| 1% |June 15| Holders of rec. May 27 

Food Machinery. preferred (monthly)...| *50c.|June 15|*Holders of rec. June 10 | Metropolitan Ice, pf. extra_.......... *30c.|/July 1)*Holders of rec. June 15 

Foster Wheeler Corp., pref. (quar.)...-- $1% |July 1}| Holders of rec. June 13 M-G-M Pictures, pref. (quar.)_......_ 47\%4c|June 16} Holders of rec. May 27 

Gamewell Co., preferred (quar.).....--. $14 |June 15; Holders of rec. June 5 Midland Grocery’ Co., pref. (s.-an.)_..-. July 1|*Holders of rec. June 20 

General Asphalt Co., com. (quar.)__..-- 25¢e.|June 15| Holders of rec. June 1a | Midvale Co. capital stock (quar.)..-... e$1 jJuly 1} Holders of rec. June 18 

General Motors Corp., com. (quar.)-...| 25c./June 13] Holders of rec. May 14 | Miller & Hart, Inc., $3% pref. (quar.)__| *15c.|July 1|*Holders of rec. June 15 
$5 preferred (quar.)_._..._._..----- $1%|Aug. 1| Holders of rec. July 5 | Mitchell ‘J.S.) &Co., . (quar.).._.. $134 |July 2|*Holders of rec. June 16 

General Ry. Signal Co., com. (quar.)_-- 25c./July 1} Holders of rec. June 10 Monsanto Chemical Works st, “Louis 
PGE: AGE 3 ki intidiinimwiesamwn $1% |July 1)| Holders of rec. June 10 Sf RRR Ale Slee Se E23! 31%c.|July 1}| Holders of rec. June 10 

Gibson Art Co. common (quarterly) ---- 50c.|July 1] Holders of rec. June 20 Montreal Cottons (quar.)___ -| $14 |June 15| Holders of rec. May 31 

Gilbert (A. C.) $3 pref. (quar.)-....-- 87c\July 1| Holders of rec. June 18 PreGered: AGUAE) occ dao cack -| $13 |June 15| Holders of rec. May 31 

Gillette Safety Razor Co. (quar.)_ -| _ 25e./June 30] Holders of rec. June 1a | Montreal Loan & Mtge. Co. (quar.)._..| *75c.|June 15|*Holders of rec. May 31 
Preferred (quar.).--.-...-.-- --| $134 |Aug. 1] Holders of rec. July 1a | Morrell (John) & Co., Inc., com. (quar.)| 50c.|June 15| Holders of rec. May 21 

Glidden Co., pref. (quar.)_.-...-- $1% jJuly 1) Holders of rec. June 17 Motor Products Corp. (q uar.) diraieiitsha meen cit 50c.|July 1} Holders of rec. June 20 

Goderich Elev. & Trans. Co., Ltd. (qu. ve: *35c.\July 1/|*Holders of rec. June 15 Muskogee Co., com. (g.-a.)__...._- 50c.|June 15} Holders of rec. June 4 

Gold Dust Corp., pref. (quar.)....-._-- $14 |June 30] Holders of rec. June 17 National B it, common (quar.)- 70c.|July 15} Holders of rec. June 17 

Goldblatt Bros. (quar.) s July 1)*Holders of rec. June 10 Preferred (quarterly)... ...-...- --| 1% |May 31] Holders of rec. May 12a 

Quatterhe sces5ccca. i. July 1)*Holders of rec. June 10 | National Bond & Share Corp. Gest uar.)...} 25c¢./June 15| Holders of ree. June 1 
Cycle Corp. (quar.).-.-.------ *40c.|June 10|*Holders of rec. May 31 National Breweries, pee com, (quar.).-| ¢40c./July 2} Holders of rec. June 15 
Goodyear Tire & Rubber ist pref. (quar.)} 1% |July 1} Holders of ree. June 1 Pretered. (GREP). <4 -<-ncork awe 144 |July 2] Holders of rec. June 15 
Gorton-Pew Fisheries (quar.)-.....-.-- *50c.|July 1|*Holders of rec. June 23 National Casualty ty (Detzat (quar.)....| *10c.|June 15|*Holders of rec. May 28 
Co. lec. pret. (quar.) - 1%jJuly 1) Holders of rec. June 20 | National Dairy Prod., com. (quar.)....| 65c./July 1] Holders of rec. June 3 
Preferred (quar.)_.-...-.-.-.-...-- 1% - 1} Holders of rec. Sept. 20 Preferred A & B (quar.).-......-.-- 1%|July 1] Holders of rec. June 3 
Preferred (quar.)...------.---.---- 13¢|Jan 2°33) Holders of rec. Dec. 20 | National Distillers Products, pref. (qu.)-|*62}4c/July 1)*Holders of rec. June 21 
Grace (W.R.) & ‘& Go. .. 6% pret. (s.a.)--| 3  |June 30] Holders of ree. June 29 | National Finance of America com. (qu.)-| *15c.|\July 1|*Holders of rec. June 10 
6% GiB Dib cs od 3 Dec. 29} Holders of rec. Des. 28 (GUGE Dent) désccewt nwa *15c./July _ 1|*Holders of rec. June 10 
A & B (quar.)...----.-.-- 2 j|June 30} Holders of rec. June 29 Preferred (extra) .-.....---...-...-. *15c.|\July 1/*Holders of rec. June 10 
Preferred A & B (quar.)..-.--..-..- 2 . 30} Holders of rec. Sept.29 | National Gypsum Co., pref. (quar.)...-| $134 |July 1] Holders of rec. June 15 
Preferred A & B (quar.)..---------- 2 Dec. 29} Holders of rec. Dec. 28 | National Lead Co., common (quar.)..--| $144 |June 30] Holders of rec. June 17 

Great Western Sugar Co., pref. (quar.)_.| *1% {July 2| Holders of rec. June 15 Preferred class A (quar.).....-...... $1% |June 15] Holders of rec. May, 27 

Guarantee Co. of No. Amer. (quar.)_..}*$144 |July 15|*Holders of rec. June 30 Preferred class B (quar.)..-........- $1% jAug. 1] Holders of rec. July 22 
EEE ELE Ppp oper eee July 15}*Holders of rec. June 30 | National Standard Co. .............. d30c.|July 1| Holders of rec. June 20 

Haloid Co., common (quar.)........-- *25¢ *Holders of rec. June 15 National Sugar Refining Co. (N, J.).— 

SS Riek Raa age ad Ae *$1% *Holders of rec. June 15 Soy oaneg CEE Lannovh~=san nent auto 50c.|July Holders of rec. June 1 

POIRE ish Pirin TE ni A EE ES *25c. *Holders of rec. June 15 | National Transit (quar.)............-.| 25c¢./June 15] Holders of rec. May 31 

Haraiiten United Theatres 7% pf. (qu.)_| 1% *Holders of rec. May 31 ieee Baker & Co. (quar.)..........| %15¢.|June 30|*Holders of rec. June 26 

Hammermill Paper, 6% pref. (quar.)_.-| *1% *Holders of rec. June 15 Quarterly wr onaansenbensbocasehunds *150.|Sept. 30|*Holders of rec. Sept. 24 

Hanna (M. A.) Co., pref. (quar.)....-- $1% olders of rec. Juma 4 Meter, pref. (quar.).......... 15} Holders of ree. Aug. 1 

Harbison-Walker Refrac.,6% pt. (quar.)| 134 Holders of rec. Jury 9g fh EE REE Te 15| Holders of rec. Nov. 1 

bs og 4 (R.) Mtg., 7% pref. (quar.)...| %13¢ *Holders of rec. Aug. 15 | New England Fuel Oli ee mf panne 75c. Holders of rec. June 1 

7% peeferre’ (quar.)....-....-.---- *1% *Holders of rec. Nov.15 | New Engiand Grain Prod., $7 pref. (qu.)| *$1.75 olders of rec. June 20 

Helme (Geo. W.) Con ‘common (quar.)--| $14 Holders of rec. June 10 preferred (quar.)........... ~----} *$1.75 *Holders of rec. Sept. 20 
Preferred (quar.)........--.---.-.-- $1% Holders of rec. June 10 $7 preferred (quar.)................ $1.7. *Holders of rec. Deo. 20 

Hercules Powder, common (quar.)-_..-.- 50c. Holders of rec. June 14 +4 preferred A (quar.).............. *$1.50/J 15|*Holders of rec. July .1 

Bros. Soap, pref. (quar.)-......| %2 iders of rec. June 20 $6 preferred A cquar:)-222222202022 *$1.50/Oct. 15|*Holders of rec. Oct. 1 

Preferred a ith dhalbsedcasanaents adeeb athe *2 *Holders of rec. Sept. 20 $6 preferred A (quar.).......-.-.... *$1.50\Ja 15°33|*Hold. of rec. Jan. 1 33 
Preferred (quar.).........--....... *2 *Holders of rec. Dec. 20 | New York Trassearenles Co. net) 50c.Jjune 28 Holders of rec. June 15 

Heyden Chemical pa pref. tg )...|*$1% *Holders of rec. June 20 Newherry ‘J. J.) Co., com. (quar.)..... 27 Ke|July Holders of rec. June 16 

Gibbard. . Bartlett & Co.(mthiy'| 156. olders of rec. June 17 Niagara Shares Corp. (Md.)— 

ner a Plantation (monthly) _.------ *25c. *Holders of rec. May 31 Com: BL ..- -nannemn sp sceepnbooda 2% Holders of rec. June 24 

Lf Finance . pref. (qu.)__--| $1.05 olders of rec. June 30a $6 preferred (quar.)__..----------.- h$1 | July Holders of rec. June 17 

a gg Ee 90c.) J Holders of rec. June 30a preferred (quar.)....---------- $1% |July Holders of rec. June 17 

Humble Oil & oe Co. (quar. )--. cate 50c. 1} Holders of rec. June 1 Class A, preferred (quar.)..........- $144 /Oct. Holders of rec. Sept. 16 

" Class A preferred (quar.)--.--.--...- $14) Jan3’33 rec. 
for ord. rez....---- *7w3 *Holders of rec. Apr. 15 Texas Oil Co., Inc.— 
Im i Tobacco oy of Caantia. Ltd.— Preferred (quar.)....-----.-------- $1% |July Holders of ree, June 10 
shares (Interim) _........-- 11% Holders of rec. June 1 North River (quar.)....- *25c.i\June 10|*Holders of rec. June 1- 

Industrial & Power Securities (quar.).-- 36e.| Holders of rec. Aug. 1 Northern Pipe Line Co., cap. stk. Cis ®.)| 25c.|July Holders of rec, June 17. 
QUO RR os oo eck cbbisedicsccescse 25e. 1} Holders of ree. Nov. 1 Norwalk Tire & Rubber, pref. (quar.).-| 87cjJuly Holders of rec. June 22 

Ingersoll-Rand Co., pref. (semi-annual) 3 1} Holders of rec. June 8 Oahu Sugar Co., Ltd. (quar.) ese7 aera 10c. Holders of rec. June 6 

Inter-Island Steam Navigation (mthly.) mS *10c.|June 30|/*Holders of rec. June 24 Ohio Ol] Co. (quar.)....--.---------- 20c Holders of rec. May 17 
eS I UE EEA oe tee *10c./July 31|*Holders of rec. July 24 6% preferred (quar.)__-.--------.-- 1% Holders of rec. June 6 
MEP wn courstscswausesicncassed *100c.|Aug. 31|*Holders of ree. Aug. 24 Omnibus Corp., 8% pref. (quar.)..-.-- $2 Holders of rec. June 15 
pS EE a a eee *10c./ *Holders of rec. Sept. 24 Oneida Community, Ltd., pref. (quar.) - 25c. Holders of rec. May 31 
I tis td ogc aicin nh waialncedenalicnana *10¢./Oct. 31|*Holders of rec 24 Owens Illinois Glass pref. (quar.)--.-... $1% Holders of rec. June 15 
RE EE a EE a *10¢. *Holders of rec. Nov. 24 Pacific Indemnity Co. (quar.)...----.--] *35c. *Holders of rec. June 15 
Ee ee | *10c.|Dec. 31|*Holders of rec. Dec. 24 Pacific Southwest Discount A (quar.)..-| *10c. *Holders of rec, June 1 

Internat. Ae Mach. Corp. (quar.)_| $1% Holders of rec. June 22 Common B ys RES ILEY sae 8 *10c.|June 15|*Holders of rec. June 1 

BSE Se Se, Sa $1% Holders of rec. Sept. 22 8% preferred (quar.)_......-------- *Holders of rec. June 1 

International Harvester quar.)._-. Holders of rec. June 20 | Package Machinery, ist pref. (quar.) %4-| *1% *Holders of rec. July 20 

Internationai Petroleum Co., Ltd. (qu.)| w25c Holders of rec. May 31a First preferred (quar.)-..---.-.------ 71% *Holders of rec. Oct. 20 

Internat. Power Securs. Ly \Lgte gia $2 Holders of rec. June 1 Parke, Davis & Co. ey ESE 25c. Holders of rec. June 18 

Internat. Proprietories, cl. A (quar.)..--| Jf Holders of rec. May 25 Penney (J. C.) Co., common (quar.).--| 60c. Holders of rec. June 20 

International Salt Co., cap. stk. (quar.)| 37 Ke Holders of rec. June 15a Preferred (quar.)-..--.-..--------- $1%4|June 30) Holders of rec. June 20 

International Silver Co., pref. (quar.)_.-| $1 Holders of rec. June 14a | Peoples Drug Gores. Inc. (quar.).....-- 25¢ Holders of rec. June 8 

Ivanhoe Foods, Inc., pref. (quar.)....- *| 87}kKe *Holders of rec. June 10 Preferred (qQuar.)...6.<..---cccceee 1% Holders of rec. June 1 

Jewel Tea Co., Inc., common (quar.)-.- $i Holders of rec. July 1 Perfection Stove Co. (monthly)-..-.-.-.- 18 %c|May Holders of rec. May 20 

Johansen Bros. Shoe, pref. (quar.)___.-- *$ *Holders of rec. June 18 Pet Milk Co., pref. (quar.)------------ 1% 1) Holders of rec. June 10 

Jones & Laughlin Stee! 7% pref. (quar.)_| $1 Holders of rec. June 13 Petroleum Exploration (quar.)....-....- 25c.|June 15} Holders of rec. June 2 

Vegetable Parchment (qu.).| *15ce. *Holders of rec. June 20 Penick & Ford Co., Ltd. (quar.)-....-- 25c. dHolders of rec. May 28 

hisad ane Ghia atiiiaaran we as sr'ghms as chabas dat ens *15e. *Holders of rec. Sept. 20 Piedmont Mfg. Co. (s.-8.).-----------]|*$3 Th snub sacee tim saan 

PSs ces edwebesdecckuacsaus *15e. *Holders of rec. Dec. 21 Pittsburgh Plate Glass Co. com, (qu.)_--} 25c.|July Holders of rec. June 10 

ee ee SS i hee anctosaba 50c. Holders of rec. May 31 Plume & Atwood Mfg ‘quar.)......-- *60c. *Holders of ree. June 25 

SR ee ane 1% Holders of rec. June 15 Quarterly - - oe ee eee ee *50c.|Oct *Holders of rec. e 

Resenen Dept. Store, Ine., pf. (qu. ).--] 1% ‘July Holders of rec. June 10 Plymouth Oil Co., common----------- 25ce. y Holders of rec. June 16 
Kem per- . com. (quar.)....- *12}4c July *Holders of rec. June 20 Pollock Pap. & Box, pref. (quar.)-..-..- WBIRG SEDO Wie ccndceasctdebdsiee oe 
CORON. GONE 0c occ mccncrnicncee 12%e ‘ *Holders of rec. Sept. 20 Preferred (quar.)....------.-----.-|*$1% Die Mi anid eatin wicacahad ane tai 
Ce CES ec wctoncnccdanes *12 Kel Ji *Holders of rec. Dec. 20 Preterved (quiets. 2. i. cede oe OE TD. Bio ods sen sbeb 
NRG: (GG iin tic cocddenilade "1% - 1)*Holders of rec. Aug. 20 Perfect Circle Co., com. (quar.).--.--- 50c. Holders of rec. June 18 
gS Se *1% 1)*Holders of rec. Nov. 20 Powdrell & Alexander, pret. (quar.)--_-|*$1% *Holders of rec. June 15 

Keystone Cold Storage... ...-.-----.-.. *$1.25 1|*Holders of rec. Sept. 20 Procter & Gamble Co., 5% pref. (quar.)| 1% | Holders of rec. May 254 

Kimberly-Clark ares pref. (quar.)..--| 1% 1} Holders of rec. June 11 Pure Oil Co., 8% pref. (quar.).----.--- 2 Holders of rec. June 10 
eee ng fe ES 25e. 1} Holders of rec. June 11 6% preferred (quar.).-...--------.- 1% Holders of rec. June 10 

Klein (D. Emil) com. (quar.)...-.-..-.- 25c.|J 1} Holders of rec. June 20 5\%% preferred (quar.)------------. 1% Holders of rec. June 10 

Knudsen Creamery, class A & B (quar.)_|*37 }sc|Aug. 20|*Holders of rec. July 31 Quaker Oats Co., common (quar.)_.--.-- $1 Holders of rec. July 1 
Class A and B (quar.).----.---..--- *37 }4c| Nov. 20|*Holders of rec. Oct. Preferred (quar.).....-...--------- $1% Holders of rec. Aug. 1 

Kroger Grocery & Bak. et Rapid Electrctype (quar.)..--.------- $1% Holders of rec. June 1 
6% ist preferred (quar. , is ane d raialbinte *1% |July 1)|*Holders of rec. June 20 Raybestos Manhattan, Inc. (quar.) ---- 15¢e. Holders of rec. May 31 
7% 24 preferred (quar.)........-... *1% |Aug. 1)*Holders of rec. July 20 Reeves (Daniel), ae 86% pref. (qu.)-| *15% *Holders of rec. May 31 

Lake Shore Mines, itd ( Ray ge dR J 50c.|June 15} Holders of rec. June 1 Reliance Grain Co., ., pref. (quar.)..| 1% Holders of rec. May 31 
GD Fs os bes witinhed>thbeddes f 50c.|June 15} Holders of rec. June 1 Deaeiee GG.) . ss chenceehane ae *1% *Holders of rec. May 31 

Landed Banking & Loan (quar.)...--.- *3$2 July 2)|*Holders of rec. May 25 Rich's, Inc., 644% pref. (quar.) = Holders of rec. June 15 

Landers. Frary & Clark (quar.)- *62 }4c| June 30|*Holders of rec. June 20 Royal Dutch Co. (final) .-..--- --| %6 be. cewecoence --02 

ia se ea aae -| *62 }4c|Sept. 30|*Holders o frec. Sept.20 | Ruberoid Co., com. (quar.).----- oo) B08; 13] Holders of rec. June 1 
een ah ETS ---|*62e|Dec. 31|*Holders of rec. Dec. 21 Safeway Stores, Inc., com. (quar.) -| $1% 1) Holders of rec. June 17 

Lessing, Inc. (quar.)_.-.----.-.- --| 25c.|June 30} Holders of rec. June 11 7% preferred (quar.)........ -| $1% 1} Holders of rec. June 17 

Liggett & Myers Tobacco Co., pref_...- 1% |July 1| Holders of rec. June 10 6% preferred (quar.).---- --| $1% 1} Holders of rec. June 17 

Lily-Tulip Cup Corp. com. (quar.).....|374%c.|June 15} Holders of rec. June 1 Schiff Co., 7% pref. (quar.) - ye me 15| Holders of rec. May 31 

Lindsay Light Co., pref. (quar.)_....-- *17%c\June 13|*Holders of rec. June 4 Common (quar.)--------- --| 650c.|June 15| Holders of rec. May 31 

Link-Belt, pref. (quar.)...-..._------ *1% |July 1/*Holders of rec. June 15 | Scott Paper, com. (quar.)-_-- --| 35c.|June 30} Holders of rec. June 16 

Lock Joint Pipe Co., com. (monthly).-..| *66e.|June 30)*Holders of rec. June 30 Scovill Mfg. Co. (quar.)-------- .--| 37%elJuly 1! Holders of rec. June 15 
Common (monthly)-..--...-----.---.-. *67c.\July 31|*Holders of rec. July 31 Seaboard Oil Co. of Delaware....-.-..-- 10c.|June 15} Holders of rec. June 6 
Common (monthly)..........- *67c.|Aug. 31|*Holders of rec. Aug. 31 Second Twin Bell Oil Synd. pprroaenese *20c.\June 5|*Holders of rec. May 31 
Common (monthly) -.-.- *66c.|Sept. 30|*Holders of rec. Sept. 30 Selected Managements, Inc. -.-.-.---- 1|0.637c|Jan. 15)*Holders of rec. Dee. 31 
Common (monthly)-..........-.-.-.-- *67¢c.\Oct. 31|*Holders of rec. Oct. 31 Servel, Inc., ——— boner: Mibecuwast *$1.75|Aug. 1\*Holders of rec, July 20 
Common (monthly).........--.-..-. *67c.| Nov. 30|*Holders of rec. Nov. 30 Preferred (quar.).-..---.------------ *$1.75|Nov. 1/*Holders of rec. Oct. 20 
Common (monthly) ----.-..-.-..-.-..- *66c.|Dec. 31|*Holders of rec. Dec. 31 Shell Transp. & Trad. Co., Ltd. (final)| *7%4 |.----.-|--------------- .----- 
Prefettea, (GUR.joddcaccstesenceed= *$2 July 1)/*Holders of rec. July 1 Socony Vacuum Corp. (quar.)...---.-- 20c.|/June 15] Holders of rec. May 6 
PEGG GWE Jcennccecccesensens *$2 Oct. 1/|*Holders of rec. Oct. 1 South West Pennsyl. Pipe Lines (quar.)- SijJuly 1] Holders of rec. June 15 
Preferred (quar.)......--....-.-..- *$2 |J’nl °33|*Holders of ree. Jan. 1 Sparks, Withington Co., pret.(quar.)_.| *1}4 |June 15|*Holders of rec. June 8 

Loew’s, Inc., common (quar.)_.....---- 75c.|June 30) Holders of rec. June 13 Spencer Kellogg & Sons (quar.)...----- 15¢.|June 30|*Holders of rec. June 15g 

Lord & Taylor, common (quar.)--_---- % |July 1) Holders of rec. June 17 | Spicer Mfg. Corp., pref. ser. A (quar.)_| d75ce.j/July 15) Holders of ree. July 1 

Loudon Packing, common (quar.)-_._.-- 62%ciJuly 1} Holders of rec. June 15 Standard Brands, Ine., com, (quar.)_.-. 20c.|July 1) Holders of rec. June 6 

Lunkenheimer Co., (quar.)...| *1% |July 1/*Hoiders of rec. June 20 ferred ser. A (quar.) s Vubpaidtad 1%jJuly 1] Holders of rec. June 6 
kL Fee ee *1% - _1|*Holders of rec. Sept.20 | Standard Ol! (California) (quar.).....- 60c.|/June 15| Hoiders of rec. May 16 
Preferred (quar.)-...-...-------..-. *1% |Jan2°33|*Holders o rec Deo. 22 Co. (Ind.) (quar.)---.-.-- 25c.|June 15) Holders of rec. May 16 

Magnin (1.) & Co. 6% pref. (quar.)....| *144 |Aug. 15|/*Holders of rec. Aug. & Standard Oil Co. (Neb.) (quar.)...--.- 25e.|June 20) Holders of rec. May 28 
6% preferred (quar.)........ *1% |Nov. 15|*Holders of rec. Nov. & | Standard Oil Co. (N. J.) $25 par (qu.)-| 25c¢.|June 15| Holders of rec. May 16 

Mapes PConsoridated Mig. Co., (quar. ).| 75e./July 1) Holders of rec. June 15 $100 par (quar.)..-.--.------------ $1 June 15| Holders of rec. May 16 

SS, Soa Ae Saeed. ARSE 25c.|July 1] Holders of rec. June 15 tes, ORS PRP. uo cccccccegeddsasens June 15) Holders of rec. May 16 

Marine Midland Corp. (quar.)....-.--- 20c.|June 30} Holders of rec. June la Mixteh 6100 GOP. - cc cwkwn ocedsdccote $1 June 15] Holders of rec. May 16 

Mathieson Alkali Werks: gms (qr.)_.--| 37%4c.|July 1) Holders of rec. June 13a Steel Cons., class A (quar.)...| *75e.\July 1/|*Holders of rec. June 15 

Mayflower Associates, Inc.,com.(quar.)| 50c.|June 15| Holders of rec. June 1 Stix Baer & Fuller, 7% pret. (quar.)....|*43%e|June 30|*Holders of rec. June 15 

MeCali Corp. (quar.)-....-..-.-....-.- 50c.|Aug. 1] Holders of rec. July 15 1% preferred (quar.)...--..-.---..- *43 4 c|\Sept. 30|*Holders of rec. Sept. 15 

McColl Frontenac Oil com. (quar.)...-| 15¢.|June 15) Holders of rec. May 14 7% preterred (quar.)---.------.-.-- #43 34¢|/Dec. 31|*Holders of rec. Dec. 15 

McKees Tin Plate Co., Inc. (quar.)_| $1 July 1) Holders of rec. June 10 | Sun Oti Co., common (quar.)......--- 25e.|June 15} Holders of rec. May 25 

Mergenthaler Lino Co. cap. stk. (qu.)__- 40c.|June 30} Holders of rec. June 1a Swedish Ball Bear. Co. cl. B Am. shs..|*$1.33]._..-..] ---------- 2 eee 
Capital stock (quar.).....-.-.....-.- 35c./Sept. 30| Holders of rec. Sept. 7a Sylvanite Gold Mines, Ltd. (s.-a.) ....| u2c.|June 30) Holders of rec. May 31 

Metal Package Corp., com. (quar.)-- -. - SilJuly 1! Holders of rec. June 10 NGG St CR ECHle caldale wide oldddidoe uc.iJune 30! Holders of ree. May 31 













































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusioe. 
SS oe: 
Tacony-Palmyra oo 
Class A and common (quar.)--------| 75c.|June 30; Holders of ree. June 10 
Texas NS ERR a 25e.\July 1) Holders of rec. June 3 
Texas Gulf Sulphur (quar.)...-------- 50c|. June 1|5 Holdrs of rec. June 1 
Thew Shovel Co., pref. (quar.).------- *1% |June 15|)*Holders of rec. June 10 
Timken Rolier Bearing Co. (quar.)_---- 37 %c| June 6| Holders of ree. May 20 
Tubize-Chatillon, $7 pref. (quar.) ------ 1% |July 1) Holders of rec. June 20 
Tuckett Tobacceo., pref. (quar.)..------ *$1% |July *Holders of rec. June 30 
Twin Bell Oil Synd. (monthly) ....----- *$2 June *Holders of rec. May 31 
Underwood-Elliott-Fisher Co., com.(qu) 25c.|June 30] Holders of rec. June ila 
GR (QUE ). 5c ccdeacsscenncse> $1% |June 30} Holders of rec. June lla 
Gatsver N. V., anal tor ord. ghates...-]*74 = | oss nerenarecnececese-s-- 
Union Carbide & Carbon Corp. (quar.) - 30c.\July 1) Holders of rec. June 3 
Union Central Life Ins. Co. (8.-A.)-...|*474e] ----. |...-------------------- 
Union Storage (quar.) ...----.------- *62 Kc| Aug. 10|*Holders of ree Aug i 
De er Sir ec ea *62 K4¢| Nov. 1U|*Holders of ree Nov. 1 
aa Aircraft & Transport Corp., 6% 
CMS oid nea Le ct ceed agin 75¢.\July 1| Holders of rec. June 10 
United Biscuit of Amer., com. (quar.) .-. 50c.\Sept. 1| Holders of rec. Aug. 16 
pee (ee). cdi eukeetere -| $1% j|Aug. 1) Holders of rec. July 15 
United Elastic Corp. (quar.)..-.------ 10c.|June 24; Holders of rec. June 9 
United Fruit Co. common (quar.)------ 50c |July 1} Holders of ree. June 1 
United Piece Dye Works, pret. (quar.).| 1% |July 1| Holders of rec June 200 
ate fh eae Piicmoghscuaboenn- 1% |Oct 1) Holders of rec. Sept 200 
Preferred (quar.)..-......--.-- 1% |Jan2°3?| Holders of rec Dec 206 
U. 8. Dairy Prod. Corp., cl. A (quar.) - 50c.|\June 30|dHolders of rec. June 10 
United States Foil Co.— 
Common class A & B (quar.)..------ 7%e\July 1| Holders of rec. June i5a 
I ok whe atic inis = aan $1% |July 1| Holders of rec. June \5a 
United States Gypsum Co. (quar.)- ---- 40c |June 30} Holders of rec. June 15 
Preferred (quar.)...----- 1% |June 30| Holders of rec. June 15 
United States ‘Leathat Oo. prior pf. (qu.) 1%\July 1| Holders of rec. June 10 
U. 8. Pipe & Fdy., com. (quar.)-....-.| 60e |July 20) Holders of rec. June 300 
Common (quar)...---..-.-.----. 50c |Oct. Holders of rec Sept 30a 
Common (quar.)...... bédinuen> ene 50c |Ja.20'33| Holders of rec. Dec 31a 
First preferred (quar.) ....-.-- --- 30c |July 20) Holders of rec. June 30a 
First preferred (quar.)........--...- BUC |Oct. Holders of rec Sept 
First preferred (quar.).........--.- 80c |Ja.20'33| Holders of rec. Dec 310 
U.8. had Card Co. (quar.)..--.---- 37 %e\July 1| Holders of rec. June 2 
United States Shares Corp., ser. D (s.-a.)| 26¢.|June 15) Holders of rec. May i4 
United Stores -, pref. (quar.).--..- 81 4%c\June 15| Holders of rec. May 25 
Viking Pump, preterred (quar.)--.------ 60c.|June 15| Holders of rec. June 1 
Vulean Co., pref. (quar.)----| 1% |July 20) Holders of rec. July 7a 
Waldorf System, Inc., com, (quar.).--..| 37%c.|July 1] Holders of rec. June 20 
(Hiram) Walker. ham orte— ¢ 
Preferred ( incited pendinicacice eo J 25c.|June 15| Holdereet-rec. May 27 
Ward Baking -» Pref. (quar.)-.---- $1 |July 1) Holders of rec. June 17 
Weill: n Ol), Ltd. ¢ ea RES *2c.|*Junel5|*dolders of rec. May 31 
Co., pref. (quar.)---.-.-- *1% |July 1|*Holders of rec. June 20 
White Motor, pref. ( Manes atpawes *1% |June 30/*Holders of rec. June 13 
Will & Baumer Candle Co., Inc.— 
Preterred (quar.).........--.------ $2 July 1) Holders of rec. June 15a 
Winsted Hosiery (quar.)....-.-------- °2 Aug. 1)*Holders of rec. July 15 
On Re ee *2 Nov. 1\*Holders of ree. Oct 15 
Woolworth(F .W .)&Co.,Ltd. (interim) zw\is. 6d.|June 22| Holders of rec. May 27 
6% preferred (s.-a.) _.-...-.-.------ *zw3 \June 8/|*Holders of rec. May 10 
Wrigley (William) Jr. Co. (monthly) - -- 25c.|July 1} Holders of rec. June 20 
Wurlitzer (Rudolph) Co., 7% pref. (qu.)| *1% |July 1|*Holders of rec. Jan. 19 
Yale & Towne Mfg. Co...__..-.--.---- 25c.|July 1| Holders of rec. June 10 
Zonite Products Corp. (quar.).---..--- 15e.|June 10| Holders of rec. June 2 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until] further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a@ Transfer books not closed for this dividend. 

d Correction. e Payable in stock. 

J Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in stock. 

t Payable in Canadian funds. 

u Payable in United States funds. 

© The div. will be paid in pesetas at the rate of exchange of gold on the date of 
payment to the Spanish holders. Foreign holders may choose to receive payment 
of their divs. in gold, as indicated above. in other equivalent currencies. One gold 
peseta is to be considered equivalent to one Swiss franc. 


w Less deduction for expenses of depositary. 
z Less tax. 


z Coupon No. 10 may be presented at The National City Bank, 55 Wall St., 
New York City. 


Financial Chronicle 


June 4 1932 


The New York ‘‘Times’’ publishes; regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership ip the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending May 27: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 27 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other Cash\Res. Dep.,\Dep. Other 
Disc. and | Gold. | Including |\N. Y. and\Banks and Gross 
Investments Bank Notes| Elsewhere.\Trust Cos.| Deposits. 
3 $ $ $ 3 $ 
Manhattan— 
Grace National.| 16,851,519) 2,650 85,215) 1,319,669 475,537| 13,138,000 
Brooklyn— 
Peoples Nat’l_.| 6,210,009; 5,000 77,000 387 ,000 18,000} 5,489,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res've Dep.,| Depos. Other 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Deposits. 
$ 3 $ $ $ 
Manhattan— 
} eg ce adie ee SAI 53,267,500) *2,962,700| 11,290,100} 2,269,600) 57,664,700 
sec ahiaacnaieatel 16,998,900} *2,380,100} 1,394,700) 1,022,800] 17,110,400 
United States. ----- 35,480,958}  $$--.---- 6,885,000) 17,696,616) 60,265,555 
Brooklyn— 
Brooklyn. .._.-----| 86,430,000) 2,546,000) 41,358,000 355,000) 108 ,473,000 
Kings County - - ---- 25,425,172; 1,873,108) 6,241,982)  -...-- 26,874,133 

















* Includes amount with Federal Reserve as follows: Empire, $1,689,400; Fulton, 
$2,243,000. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of ail the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Ended | Changes from | Week Ended | Week Ended 
June 1 Previous May 25 May 18 
1932. Week. 1932. 1932. 
$s 3 $ $ 
COME. «cca cctranddabe 79,900,000} Unchanged 79,900,000| 80,400,000 
oarvies and ee ica Tiel 73,835,000} Unchanged 73,835,000; 74,619,000 
invest’ts.| 796,908,000} 6,307,000) 803,215,000) 814,223,000 
Tadivideal pad Dente 534,211,000} +2,986,000} 531,225,000) 537,476,000 
Due to banks. -...--.-.-- 123,679,000} 2,835,000} 126,514,000} 133,066,000 
Time deposits. .......-- 199,774,000; +1,279,000) 198,495,000} 201,363,000 
United States deposits .__ 241, —3,011,000} 23,252,000) 27,281,000 
Exchanges for Clg. House| 12,584,000) +2,624,000 9,960,000 10,661,000 
Due from other banks.-.| 114,394, —8,614,000} 123,008,000} 122,899,000 
Res've in legal deposit’ies} 80,902,000 +489,000} 80,413, 87,758,000 
Cash in bank.......---- 8,468,000 —462,000 8,930, 9,506,000 
Res. in excess in F. R. Bk. 18,603 ,000 + 402,000 18,201,000! 24,589,000 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 28 1932. 




















Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve, For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 



















*Surplus and| Ne Demand Time 
Clearing House *Capttal Undtrtded Deposits, Deposits, 
Members. Profits. Average. Average 
$ $ 

Bank of N. Y. & Tr. Co. 6,000 ,000 9,866,800 78,829,000 10,825,000 
Bank of Mapvhat. Tr. Co. 22,250,000} 44,436,300) 242,128,000) 85,954,000 
National City Bank...-.| 124,000,000) 101,347,500) a967,385,000) 180,753,000 

Chemical Bk. & Tr. Co... 21,000,000} 44,895,100 205,594. 24,204, 
Guaranty Trust Co... _- 90,000,000} 194,963,400) b745,894, 59,448,000 
Manufacturers’ Tr. Co_. 32,935,000) 27,122,900) 257,878, 84,337,000 
Cent. Hanover Bk. & Tr. 21,000,000 .023,500} 424,895, 43,145,000 
Corn Exch. Bank Tr. Co. 15,000,000} 22,710,400) 170,363,000) 24,484,000 
First National Bank_._-. 10,000,000} 112,537,200) 303,902,000; 25,429,000 
Irving Trust Co.__._._. 50,000,000 5,564,900 = ,261, 40,231,000 
Continental Bk. & Tr.Co 4,000,000 6,747,800 1,643,000 2,373,000 
Chase National Bank_.-_| 148,000,000 < ,076,000)cl ,033,357,000) 112,823,000 
Fifth Avenue Bank__... 500,000 3'630. 32,727,000 2,975,000 
Bankers Trust Co Oe RET 25,000, 76,307,900) 435,116,000} 39,897,000 
Title Guar. & Trust Co_. 10,000, ,193,200 29,613,000 600 ,000 
Marine Midland Tr. Co- 10,000,000 7,022 000 41,463,000 5,476,000 
Lawyers Trust Co_____. 3,000, 2,498 ,000 11,770,000 1,075,000 
New York Trust Co_._. 12,500, 26,928, 181,051,000 19,751,000 
ae gheadt 3 4 2 ie: Se. 7 9,235,600 42,716, 2,268,000 
& Tr.Co_ | 2,863,200 28,486, 5,772,000 
Public N. B. & Tr. Co. 7,876,400 34.2% 28,500,000 
WORN ninininaiinsi } 9822 485,00011 015,846,200] 5.536,268,000! 750,530,000 





; State, March 28 1932; Trust 


\ in foreten branches as follows: Na ) $217,80 b - 
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Week Ended | Changes from | Week Ended | Week Ended 
May 28 Prevtous May 21 May 14 
1932. Week. 1932. 1932. 
$ 
Ee Unchanged wt fsa, oe 77 oss. eee 
Surplus and profits... -~- pane 205,718 
Loans, discts. and invest. 000; 1,149 "742° 000 
Exch. for Clearing House- 15,223,000 
Due trom banks.......- 112,098,000 
Bank deposits.......-.- 158 ,641 ,000 
Individual oes Weiletet al - yory po 614,695,000 
me deposits........-. 262,244, 
Total deposits........-- igs. 738, 0) 1,035,580,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 2, anu showing the condition 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Accounts (third table f 
Reserve Agents and 
latest week appears on 


wing) gives details 
the latter and Federal 


serve banks. 
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In the first table we present the results for the System 


nding week last year. 
ederal Reserve Agents’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 1 1932. 


rding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 
73, being the first item in our department of ‘‘Current Events and Discussions.”’ 













































































































































































June 1 1932.\May 25 1932.| May 18 1932.| fay 11 1932,| May 4 1932. |Apr. 27 1932.| Apr. 20 1932.|Apr. 13 1932.) June 3 1931, 
RESOURCES. $ | ‘ $ 3 | 3 ser $ 
Gold with Federai Reserve agents-.--.-.--- 2, -. a8. 000 2,113,407,000.2,177.750.000 2,219, 609, 000-2, 269, ist, 000 2.269,856,000 2,223,947,000 2,192,997,000, 1,778,164,000 
Gold redemption fund with U. 3. Treas... 29,000} | 40,368,000] 36.954. ~_ 34,838 a 35,510,000] 36.100, se 41,070,000). 41,830. 32,614,000 
Gold held exclusively agst. F. R. notes_|2,030,,048,000 2,153, 776, 000 2,214,704, 000,2, ant, 447.000, 2,304, 691,000'2.305,956.000 2,265,017.000 2, 234,827,000, 1,810,778,000 
Gold settlement fund with F. R. Board. -| ‘300,348,000, 362,593, 000| 370,787,000} 335,320,000) 321,685,000) 313,878,000] 297,297,000) 317.085.000 85,115,000 
Gold and gold certificates held by banks. 370, 671,000! 340,713, won 333,541,000} 366,650, 366,045,000] 394,700,000| 461,415.000| 466,400,000] 863,217,000 
Total gold reserves_._.-......._..-- 2, 351, 067,000 2,857,081, 000 2,919.032,000'2,956,417.000' 2, $3. 421, 009 3,014,534,000'3.023,729,000]3,018,312,.000 3,259,110,000 
Reserves other than gold----.........- 1,577,000} 207,131, a 203,123, 000) 207,733. 000) "3 218,502,000} 212,969,000] 214,737,000}, 167,948,000 
TR PU oo iii on nce eee dum asl 2,952,644,000 3,064,212,000 3,122, 155.000 "3, 164,150,000 | aom-par ooalaseameams 3,236,698,000 3, 233,049,000 3,427,058,000 
<n seive ena FS RR PES eT 69,012,000! 76,136,000! 72,905,000; 77,209.000) 72,354,000 .448,000! 76,815.000| 78,994.000; 67,930,000 
un : 3 
Secured by U. S. Govt. obligations____| 204,770,000) 190,168,000} 189,083,000] 190,555,000} 220,079,000} 239,458,000] 267,366,00U} 316,088,000} _ 67,140,000 
Other bills discounted_...-....._.-.. 289,831,000) 281.099.0009} 275,860,000} 280,818,000) 285,722,000] 292,366,000} 297,157,000] 312,514,000} 105,686,000 
Total bills discounted_.........-.---- 494,601,000! 471,267,000) 464,943,000] 471,373,000} 605,801,000] 531,824,000} 564,523.000] 628.602,000| 172,826,000 
Bilis bought in open market....-.-...-- 35,479,000} 38,373,000! 40,643,000 :719,000} 44,522,000} 45,874,000} 48,547.000| 51,809,000; 134,155,000 
U. S. Government securities: 
aed iis apenas Sea opaebes Se 396,794,000] 374.784,000) 358,658,000] 346,147,000} 346,149,000] 346.399,000| 346,198,000} 321,183,000} 73,715,000 
"Teese MOON. ici 8 oie docu 171,622,000} 166,372,000) 165,422,000] 153,740,000' 111,222,000} 95,447.000} 85,446,000 446, 52,228,000 
Special Treasury oertifiontes. - 2... - ofc 3 55 esse ees cee se] cece sce ee ec] Se cee eine] ccc i cc cicce] conccussce| svuscccess ecece--| ->-------- 
Certificates and bilig-.......-.....-- 1,006,784,000) 984,040,000) 942,323,000] 885,380,000) 829,510,000) 749.386.000) 646,486,000] 578,395,000) 472,405,000 
Total U. S. Government seeurities--_|1,575,200,000 1,525.196,000 1,466,403,000)1,385,267,000) 1,286,881,000}1,191,232.000 1, 079. 130.000] 985,024,000) 598,348,000 
Other Gepurities. 2 oe: 5,144, 000) 5,220,000 5.023.000 042, 4,929.000 .815.000 4.501.000 4,476,000 ,687,000 
Foreign 10n0S OM CON. Wc cece canal secccccccal séccensess]  neqcacasnoth i hecéeccansl wancabeosal. aneentdebel ,onantiesseet.. sOeeneeneek 206 ueeaEe® 
Total bills and securities..........-- 2,110, sa 000 2.040,056,000, 1, $77, 012,000)}1,904,401,000) 1,842, 133,000/1,773, 745. 000 1, 05, 701,000|1,669,911,000) 907,016,000 
Due from foreign banks_.__.._..__-.-- 3,643,000! 4,644,000 629,000 4,699,000 5,692, 695 683,000 6,669,000 698,000 
Federal Reserve notes of other banks. -_-- 12, 5 000; 14,624,000 Bs 733.000 14,994,000 14,392,000} 14.914.000 18. 305;000 14,107,000} 15,121,000 
Cuestieeted suite... . on acenn 403,247,000} 337,924,000} 393,311,000] 354,586,000] 370,840,000] 347.315.000| 388,362.000| 410,810,000] 547,349,000 
Dank. prewelees.. = ss. oe occ e 58,084,000} 58,084,000} 58.084.000} 58,082,000 ,083,000} 57,855.000} 57,855,000} 57.854,000} 58,585,000 
All other resources... .........-...---- 40,903,000} 39,541,000} 38,457,000} 37.519,000} 37,178,000] 35,100.000} 34,118,000] 37,960,000 20,917,000 
Total we iy eT nT Na Dae eet kets iets uta 5,681.286.000/5,615,640,000 promise ve ,548, 108.000'5,512,537,000 5,509,354,000 5,044,674,000 
y. B ate in actual circulation_...---- suc teedtened epee oh ois 2,558, 107.000|2.551,363, 000/2, 561,646,000 2,526,572.000 2,544.744,000/2, }587,075.000 1,583,574,000 
posits: ; 
Member banks—reserve account----_-- 2, ett 685,000 2,214,384,000)2, 192,403,000|2, 144,373,000/2, 147,148. ooo, 114,423.000 1,978,642,00(|2,010,899,000 2,388,535,000 
PN SEES ISES S ATI 2,935,000, 36.365, .429,000 ,075,000| " 12:837,000| ' 49.155.000 8,334,000] 52,494,000 58,482, 
I is ot desis Fada netigeiics 14 035,000, 40,706,000} 45,578,000 177,000}  45,063.000} 49,598.000| 47.317.000 41. 137,000 542, 
Other deposits... . . . cnesscids nats 31,376, ,000| 29,319,000] 25,125,000 350,000 ,054.000} 21,024.000| 27,078,000 9,435,000 30,379,000 
Toeenl Gepostts.. 3 oes cine cke dc cui 2,243,081,000 2,320.775,000 2.289,535,000|2,272,975,000 2,237, 102,000:2,234, 200,000 2; 131,371,000 |2, 123, 965,000 2,483,938,000 
Deferred availability items--._........-.-. 394,972,000 4,481,000, 387,068,000] 344,884,000; 359,198,000] 341,318.00} 390,708,000] ,401 “309 -000, 517,116,000 
at CE Wl chineslén dnunees sain cack 154,801,000] 154,749,000] 154,784,000} 154,806, 154,892,000] 155,240.001| 155,376,000] 155.458, 168,419,000 
APUG GE <F HELTER SE PESTA TT TOL 259,421,000! 259,421, 259,421,000] 259,421,000] 259,421,000} 259,421,00/ | 259,421.00(]| 259,421,000} 274,636,000 
All a WOOD siinisinnocnne ctenzteds 33,385,000} 33,081,000} 32,371.000} 32,191,000} 31,659,000} 31,357,00 30,897,006] 31.626,000; 16,991,000 
Stee I 6 58 ocnbee. pas oh ewe 5,650,059,00015,635.221,000 5,681,286,000|5.615,640,000|5,603,918,000'5, 548,108.00! |5,512,537.001 |5.509,354,000 5,044,674,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined--.--._-- 57.2% 58.7% 60.2% 61.2% 62.3% 63.39, 64.6% 64.7% 80.1% 
Ratio of total reserves to deposits and ’ 
F. R. note liabilities combined - - --- -- 61.4% 63.1% 64.4% 65.6% 66.8% 67.9%, 69.2% 69.4% 84.3% 
Contingent liability on bilis purchased ' 
for foreign correspondents--_-....---- 179,564,000] 216.402.000, 239,948,000| 270,741,000} 278,042,000; 297,735.00(| 708,843,000| 325,684,000} 375,331,000 
SS —=—=EE =——o—oaaaasSSS Oe 
Maturity Distribution of Bills and $ $ $ 3 $ $ 8 $ 3 
Short-Term Securtties— 

1-15 days bills discounted___.._.--_-- 335,698,000} 334,792,000 331,176,000] 332,185,000} 366,450,000) 388,169,000) 416,471,000) 474,040,000) 107,645,000 
16-30 days bills discounted. ..___.--_-- 35,449,000 32,074, 000) 31,644,000 34,455,000 33,571,000} 35,894,000 38,057,000; 40,106,000 14,893,000 
31-60 days bills discounted__.__.__-.-- 46,420,000 50.473 000; 49,932,000 50,427,000] 51,976,000} 50,743,000] 62,269,000} 57,400,000) 21,324,000 
61-90 days bilis diseounted___.____-.-- 34,265,000 9, 000! 28°665,000| 30,758,000} 30,923,000} 37,239,000] 38,617,000} 38,809,000} 12,185,000 
Over 90 days bills discounted_-_-_.----- 22,769,000 27 ,000) 23,526,000} 23,548,000} 22,881,000} 19,779,000} 19,109,000) 18,247,000} 16,779,000 

Total bills discounted_._......._._-- 404, 601. 000 471,267,000) 464,943,000 471,373,000] 605,801,000! 531,824,000 564,523,000 628,602,000| 172,826,000 
1-15 days bills bouzht in open market _-. 506,000 6,054,000) 8,042,000} . 11,410.000} 11,160,000) ‘8,567,000 8,336,000} 15,188,000) 62,110,000 
16-30 days bilis bought in open market_- . '447,000|. 10,092,000 7,600,000 4,953,000 6,583,000! 10,769,000 8,277.000 7,688,000; 33,242,000 
31-60 days bills bought in open market-- 8,019,000} 10,095,000) 12,830,000 8,049,000 9,584,000 6,938 .000 9,272,000} 14,890,000} 34,418,000 
61-90 days bills bought in open market__| 12,493,000) 11,892,000} 11,931,000} 18,067,000} 16,928,000} 19,280,000} 22,875,000] 13,758,000 4,008,000 
Over 90 days bills bought in open market 14,000 240,000 240,000 240,000 267,000 270,000 287,000 285,000) 377,000 

Total bills bought in open market--_-- 35,479,000} 38,373,000) 40,643,000} 42.719.000 44,522,000] 45,874,000] 48,547,000} 61,809,000) 134,155,000 

1-15 days U. S. certificates and bilis----| _ 39,550,000 ,500,000, 81,980,000} 53,591,000} 50,966.000) 21,855,000 3,800,000 7,005,000} 22,352,000 
16-30 days U. 8. certificates and bilis-.--| 36,550,000} 39,550,000) 40,550,000) 54,500. 80,980.000; . 53,591,000] 45,436.000| 23,325,000) 39,300,000 
31-60 days U. S. certificates and bills-.--| 158,625,000) 152,025,000} 112,050,000] 79,100,000} 95,784.000 99,050,000} 122,530,000} 86,591,000) 35,500,000 
61-90 days U. S. certificates and. bills__-.| 204,649,000} 187,816,000} 159,525,000] 213.025.000] 213,025,000; 152,525,000] 110,550,000| 74,300,000) 59,050,000 
Over 90 days certificates and bills---_---- 567,410,000; 550,149,000} 548,218,000] 485,064,000 388.755.000) 419,365,000] 364,170,000} 387,174,000; 316,203,000 

Total U. S. certificates and bilis-_----- 1. 006, 784,000! 984,040,000] 942,323,000] 885,380,000] 829,510.000' 749,386,000] 646,486,000 678,395,000; 472,405,000 

1-15 days municipal warrants-.-._..---- 4,580,000 3,656,000 .819.000 4,726,000 4.613.000) 3.202.000 3,241,000 42UGiGOR:. sacsosaccs 
16-30 days municipal warrants_-_-_-.----- 463,000 1,419,000 1,031,000 111,000 111,000 1,388,000 SOO scsctuvensh } edenesan 
31-60 days municipal warrants. __------ 35,000 110,000 10.000 142,000 107.000 52.000 52,000 OER: knsanmadians 
61-90 days municipal warrants_._..---- EE  iinatéiite walaents Dn: cg@esieawen- |; sabumpiabien 110,000 110,000 142,000 37,000 
Over 90 days municipal warrants----_-- 35,000 35,000 35,000 63,000 98,000 63,000 98.000 OX eer ar 

Total municipal warrants. ------.---- 5, 144,000 5,220,000 5,023,000 5,042,000 4,929,000) 4,815,000 4,501,000] 4,476,000 37,000 

—_—— = ————S—===== ———— | 

Federal Reserve Notes— | 
Issued to F. R. Bank by y. R. , Agent... 2,765,241,000'2,758,223,000] 2,762,673 ,000|2, 765,345,000] 2,735,601,000 2,762,674,000 2,778,214,000 2,781,686 ,000 1,964,821,000 
Held by Federal Reserve Bank--_------ _200,8 842,000] 225,509,000 566, 213,982,000] 173,955, = 236,102 :000| 233,450. poe 244,611 000) 381,247,000 

In actual circulation....-.......---- 2,56: 2 564.2 399,000)}2,532,714,000] 2,558. 107,000|2.551,363.000}2,561.646. 000 2, 526,572,000 ‘2, 544,764,000 2,537,075, ,000 1, ,583,574,000 

Collateral Held by Agent as Security for 

Notes Issued to Bank— 
By gold and gold certificates......_..-. 797,624,000} 880,812,000] 915,160,000} 955.969,000] 966,651,000} 966,726,000] 912,217.00U| 863,267,000) 608,384,000 
Gold fund—Federa! Reserve Board--_-. 1,240,695, 000} 1,232,595, 000! 1,262,590,000) 1.263,640,000] 1,302, 530,000)1 , 130.000. 1,311,730,000,1,329,730,000) 1,169,780,000 
ey Gene DOM 6. o-oo ccc umeccuiin 488,992,000} 469,274,000] 465,844,000] 474.219.000) 610.044,000 9,668.000| 575.362.000| 642,702,000) 284,062,000 
U.S. Government securities._......... 263,300,000} 196,400,000} 148,300,000 SLL cincsesnce] seocsgeandl. annenkeathhsereeee*sesl .naaeeaunel 
yp Nea OR i ei ilul, See et 2,790,611,000'2.779 081 000 2,791 894,000 2.791. 128.00012 779.225.000 2.809.524 000 2.799.200 000'2.226 F99.NON 2,062,226,000 














*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 1 1932 











































































Two Ciphers (00) omitted. | { 
Federal Reserve Bank of— Total. | Boston. New York. Phila. |ctesetand. | Richmond Atlanta. Chicago. \St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. a SS ES Bee $ $ $ $ $ s $ 8 
Gold with Federal Reserve Agents|2,038,319,0172,127,0 483,254,0 166,880,0|194,970, 0| 63,500,0/561,495,0| 64,200,0| 42,715,0] 53,080,0) 22,585,0)}165,763,0 
Gold red’n fund with U.S. Tress.-| " 41,729,0, 1,599.0 10,151,0 4,934, 472, 3.451.0| 2.818,0| 1,697.0| 1.750,0| 2,284,0} 1,050,0} 4,084, 
Gold held excl. agst. F. R. notes|2,080,048,0173,726,0 493,405,0171,814,01200, 442 66,951,0/564,313,0| 65,897,0| 44,465,0| 55,324,0| 23,635,0/169, 847.0 
Gold settle’t fund with F.R.Board| 300,348,0 18,607,0 96,701.0 6,444,0| 26,826, 8,783.0] 79.126.0| 5,425,0| 15,843,0 12. 176.0 4,494,0| 19,28 
Gold and gold etfs. held by banks.| 370,671,0 16.418,0 224,017,0 10,665,0| 17,847, 7,944.0| 27.277.0| 10.813,0| 2,853,0 46,0) 4,198, Baia 
Total gold reserves.._..-...-- 2,751,067,0 208,751,0 814,123.0 188.923,01245,115, 83,678,0/670,716,0| 82,135,0| 63,161,0 36,0 82,327 S88 
Reserves other than gold...-..-- 201,577,0, 20,370,0  51,028,0 28,535,0 5,548.0] 23,591,0| 10,432,0| 3,518, 7” tia, 10,949, gi 10, 352:0 
Tocal reserves.........--.--.- 2,952,644,0229,121,0 865,151, 0217, 458,0/263,045,0| 75,368,0| 89,226,0\694,307,0] 92,567,0| 66.679,0| 85,350,0 43, 276, 0 231 ,096,0 
Bi dno a 69,012,0 5,278,0 18,5460 3,170.0) 3,512.0} 3,436,0| 4,662, ,506,0| 3,739,0| 2,250,0) 2,059, 6,206, 
B un | | ! 

Sec. by U. 8. Govt. obligations.| 204,770,0 13,624,0  66,785,0 21,604,0 22.750,0 ib £084 12,702;0] 10,570,0} 1,746.0] 4,766.0} 1,893, 36,037.0 
Other bilis discounted... --..--.. 289,831,0 16,580,0 38,316,0 42,626,0) 27,46 ‘3 17,628,0| 5.851. 9,310,0| 20,819,0| 10,732,9) 53,606,0 
Total bills discounted._-..._.- 494,601,0 30,204,0 105,101,0 64,230,0) 50,212 +4 25,149,0 5, ol 30,330,0| 16,421 | 11,056,0 25,585,0), 12,625, 625.0) 89 89, 943.0 

Bilis bought in open market... _- 35.479,0 2,345.0 11,126.0 3.183.0' 3.10401 2.165,0 TTY: 4,234.0! 1,005.0! ‘632.0! 891, 













































































































































4114 ; Financial Chronicle June 4 1932 
Two Ciphers (00) omitted. Total. Boston. | ve York.| Phila. |crevetand. Richmond| Atlanta. | Chtcago. | se Louts .| Minneap.|Kan.Ctty.| Dallas. | san Fran. 
PA oa eetommmen $s & $ $ $s z $ $ $ £ g . 3 
SN ike adine Deen eiembiteo 396,794,0| 20,491,0) 177,293,0) 27,443,0) 31,672,0| 9.714,0| 9,261.0) 56,755, 9 goe.0 15,841,0| 9,592.0) 15,070,0) 14,356,0 
Treasury notes...-.....------ 171,622,0| 11,462,0| | 70:481.0| 13.871.0| 18.276.0| 5.607.0| 5,262.0] 20,288,0| 5981.0] 4,764.0] 5,320.0] 2.926,0| 8,284.0 
Certificates and bilis......---- 1,006,784,0| 64,777,0| 433,188,0) 78,701,0|103.698,0| 31,812,0) 29,841,0)115,110,0) 28,828,0) 27,029,0) 30,198,0| 16,600,0) 47,002,0 
Total U. 8. Govt. securities __|1,575,200,0) 96,730,0] 680,962,0)120,015,0|153,646,0| 47,133,0] 44,364,0]/192,153,0) 43,215,0) 47,634,0) 45,110,0) 34,596,0} 69,642,0 
Other securities... ..-....-...-- 5,144, dive 3,458, ON” GE es Tee So: ae RES! Ce ee DEE Oskcccae bene ihbdewe 
Total bills and securities._._...-. 2,110,424,0)129,279, 800,657,0|189, ,0|206,962,0| 74,447,0| 79,783,0|226,717,0| 60,641 59,353,0| 71,586,0) 48,206,0/)163,710,0 
Due from foreign banks_........ 643, 295, 1,271,0 poy 374,0) 148,0 137 520, 20,0 12, 107, 104, 255,0 
F. R. notes of other banks_.--.--- 12,102,0) 3 3,547, 378.0 715,0 857,0) 678,0| 1,558,0]) 1,265.0 558,0 704, 262,0} 1,211,0 
Uncollected items_........-...-- 403,247,0|) 51,801, 130,101,0| 31,706,0| 36,397,0| 29,061,0| 8,436,0| 45,005,0) 14,075,0) 7,204,0] 19,102,0| 12,373,0) 17,986,0 
Bank premises --_------...-.---- 58,084, 3,336, 14,817,C|} 2,873, 7,966,0} 3,612,0| 2,489,0) 7,827,0) 3,461, ,834, 3,649, 787, ,433,0 
All other resources-.......-.---- 903, 1,738.0] 21,569,0 826,0| 1,642,0| 4,032,0] 3,697,0) 1,420, 1,328,0} 1,399, 1,244,0 290, 718,0 
Maperhee TT? ETTT woeseceoe 5,650,059,0}421,217,0]1,855,659,0|445,894,0/520,613,0)190,961,0/189, 108,0/989,860,0)177,096,0;139,289,0)183,801,0]110,946,0/425,615,0 
ABL ‘ 
F. R. notes in actual .-|2,564,399,0)194,009,0} 570,716,0/247,294,0/290,693,0) 89,371,0)114,844,0/552,947,0) 90,644,0) 73,356,0) 80,818,0) 35,279,0|224,428,0 
Member bank reserve account _ ./2,124,685,0}137,197, 961,147,0)115,283,0|138,112,0) 51,815,0| 44,608,0)323,022,0) 51,166,0} 46,089,0) 69,591,0] 45,358,0)141,297,0 
12,985, 176, 9,602, 138, 74, 344,0 501, 246, 431,0 145,0 244,0 407, 577,0 
74,035,0| 5,654,0 23,889,0| 7,663.0) 7,514,0) 2,976,0) 2,753, 9,970, 2,604, 1,637,0} 2,158, 2,083, 5,184,0 
31,376, ,0| 19,688,0 157,0| 3,105,0 215.0 426, 461,0 839, 296,0 75,0 483, 535, 
2,243,081,0/143,123,0)1,014,326,0|123,241,0)148,805,0| 55,350,0) 48,288,0/333,799,0) 55,040,0) 48,167,0) 72,068,0) 49,331,0/151,543,0 
394,972,0| 61,411, .456,0| 30,545,0| 36,190,0) 28,375,0| 8,031,0) 43,262,0) 15,495, ,899,0| 17,861,0} 12,700,0} 18,747,0 
154,801,0] 11,526,0| 59,130,0) 16,231,0| 14,267,0| 5,214,0] 4,876.0] 17,310,0} 4,479,0] 2,926,0| 4,087,0} 3,962,0) 10,793,0 
,421,0| 20,039,0| 75,077,0| 26,486,0| 27,640,0| 11,483,0) 10,449,0) 38,411,0} 10,025,0| 6,356,0} 8,124,0| 7,624,0| 17,707,0 
33,385,0| 1,109,0 10,954, 2,097,0| 3,018,0) 1,168,0| 2,620,0) 4,131,0) 1,413,0 585, 843, 2,050, 2,397,0 
Total lHabilities.............-. 5,650,059,0/421,217,0|1,855,659,0/445,894,0/520,613,0) 190,961,0| 189, 108,0/989,860,0) 177,096 ,0)139,289,0/ 183,801 ,0)110,946,0/425,615,0 
emor: le 
Reserve ratio (per cent)_......-- 61.4 68.0 64.6 58.7 59.9 52.1 54.7 78.3 63.5 54.9 55.8 §1.1 61.5 
Contingent liability on bills pur-| 
chased for foreign correspond'ts! 179,564,0! 13,891,0' 56,377,0' 18,825,0! 18,460,0' 7,311.0' 6,762,0' 24,491,0! 6,397,0' 4,021,0! 5,300,0' 5,118,0' 12,611,0 
FEDERAL’ RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |sanFran . 
Two Ciphers (00) omitted. $ 3 $ 3 $ $ 3 $ $ & 3 $ 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt_|2,765,241,0|/209,193,0) 633,156,0/259,738,0/302,303,0| 95,633,0/131,730,0/583,778,0| 93,753,0| 75,915,0| 88,048,0] 40,014,0/251,980,0 
Held by Federal Reserve Bank-| 200,842,0) 15,184,0| 62,440,0) 12,444,0) 11,610,0) 6,262,0) 16,886,0) 30,831,0) 3,109,0) 2,559, 7,230,0} 4,735,0| 27,552,0 
In actual circulation......---- 2,564,399,0|194,009,0] 570,716,0|247,294,0/290,693,0) 89,371,0/114,844,0|552,947,0 90,644,0| 73,356,0| 80,818,0 35,279,0|224,428,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates......| 797,624,0| 47,010,0} 328,254,0) 74,520,0| 71,970,C} 13,220,0} 13,500,0)122,495,0}) 15,900,0} 13,015,0] 10,280,0| 13,460,0} 74,000,0 
Gold fund—F. R. Board. ....-.-. 1,240,695,0|125,117,0| 155,000,0 . ,0|123,000,0| 34,530,0) 50,000,0/439,000,0) 48,300,0] 29,700,0) 42,800,0} 9,125,0) 91,763,0 
Eligible paper_.....-..-.------ 488,992,0) 29,800,0} 104,749,0) 63,940,0) 50,058,0|) 26,014,0) 33,679,0) 30,149,0) 15,631,0) 10,525,0) 25,328,0| 12,391,0} 86,728,0 
U. 8. Government securities -- ~~ 263, 300,0) 9,300, 50,000,0} 30,000,0} 60,000,0| 22,000,0) 35,000,0; -.-... 14,000,0} 23,000,0) 14,000,0 a i ene eat 
Total collateral.....-.------ 2,790,611,01211,227,01 638,003.01260,820.01305.028,0! 95.764.0!132.179,01591,644.01 93.831.01 76.240.01 92,408,0] 40,976.01252,491,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the wee 


and liabilities of the reporting member banks from which westy 
behind those for the Reserve banks themselves. 


statement issued by the Federal Reserve Board, 
Definitions of t 


returns are F romty 


ving the principal items of the resources 
i hese figures are always a week 
e different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’ on page 


ceding which we also give the figures of New York and Chicago reporting member banks for a week 


ter. 


4074, immediately pre- 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


of the banks included mortgages in investments. Loans secured by 


U. 8. Government obligations are no longer shown separately, only the totai of loans on securities 


being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING M MBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 25 1932 (In millions of dollars). 
























































Federal Reserve Dtstrict— Total. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. ) Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$ $3 $ $ $ $ $ $ $ $ $ 

Loans and investments—total....._ 18,994 1,212) 7,627 1,097 1,938 579 511 2,455 568 337 542 388 1,740 
TOON «ne coon co cewccdoacese 11,588 794 4,478 652 1,188 342 336} 1,714 326 198 278 249 1,033 
es Geemeties. . . Ccdenceccdbdeebe 4,910 309) 2,087 328 541 129 110 793 126 56 80 76 275 
Te oe i oe we beaiee 6,678 485 2,391 324 647 213 226 921 200 142 198 173 758 
Investments—total_......-...---- 7,406 418 3,149 445 750 237 175 741 242 139 264 139 707 
U.S. Government securities...... 4,084 221 1,917 175 404 113 89 421 82 66 137 82 377 
Other securities...............-.-. 3,322 197 1,232) 270 346 124 86 320 160 73 127 57 330 
Reserve with F. R. Bank..-----.-- 1,753 95 948 69 108 33 29 260 35 21 45 28 82 
Ce WF WH oo ce racabiccnvockl 208 16 54 12 25 13 7 35 6 5 13 6 16 
Net demand deposits............-- 11,158 706 5,599 609 843 277 224 1,313 288 168 354 233) 544 
Time de Micthoibiostdhacgneuada 5,673 417 1,214 268) 819 225 195 976 209 147 179 127 897 
Government deposits.........-.--- 271 23 109 30) 16 10 20 23 5 2 4 10 19 
DepGem banks. . .<..<----ccneuss 1,210 124 112 98 71 74 63 231 81 38 108 83 127 
pS ee) eee 2,734 130 1,163 166 210 84 77 379 100 54 135 78 158 
Borrowings from F. R. Bank_------ 178 4 26 9 32 6 18 5 3 4 9 1 61 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business June 1 1932, in 
comparison with the previous week and the corresponding date last year: 





June 1 1932. May 25 1932. June 3 1931. 
$ 3 




















June + 1932. May 25 1932. June 3 1931. 























Resources— 3 Resources (Concluded) — 3 $ 
Gold with Federal Reserve Agent___.-- 483,254,000 530,882,000 386,919,000 Due from foreign banks (see note)__-.-- 1,271,000 1,638,000 229,000 
Gold redemp. fund with U.S, Treasury- 10,151,000 10,151,000 13,092,000 Federal Reserve notes of other banks--- 3,547,000 4,218,000 4,441,000 
Ueewetes tian. 130,101,000 94,826,000 154,859,000 
Gold held exclusively agst. F. R. notes 493,405,000 541,033,000 400,011,000 Bank premises_____......_..____.____ 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board_ 96,701,000 185,816,000 185,562,000 All other resources__...........--_-_- 21,569,000 20,244,000 6,416,000 
Gold and gold ctfs. held by bank_.__..- 224,017,000 200,431,000 571,207,000 
atnl Dan 1,855,659,000 1,906,272,000 1,633,539,000 
Total gold reserves...........-..... 814,123,000 _ 927,280,000 1,156,780,000 
Reserves other than gold__........_.__ 51,028,000 52,791,000 59,647,000 
ME TONIC icidinndnnimacnasede 865,151,000 980,071,000 1,216,427,000 Ltabilittes— 
Pina i Ra i aa 18,546,000 21,999,000 17,562,000 | Fed. Reserve notes in actual circulation. 570,716,000 556,286,000 288,508,000 
Bills discounted: Deposits—Member bank reserve acc’t.. 961,147,000 1,072,561,000 1,003,345,000 
Secured by U.S. Govt. obligations... 66,785,000 61,120,000 16,686,000 REESE ETN ee 9,602,000 12,671,000 39,105,000 
Other bills discounted............-. 38,316,000 38,618,000 13,241,000 vepen Sane: PSS IGONGE DHE 23,889,000 13,214,000 1,335,000 
“IES SSR eee 19,688,000 17,046,000 12,823,000 
Total bills discounted............__ 105,101,000 99,738,000 29,927,000 
Bills bought in open market__.......-- 11,136,000 12,716,000 41,633,000 Wee Gata. oe ii i ee ed 1,014,326,000 1,115,492,000 1,056,608,000 
U. 8. Government securities: Deferred availability items_.........-- 125,456,000 89,558,000 137,445,000 
PE Gsbwecknnduduvabanmanadseiue 177,294,000 166,871,000 ve TS Bs ee” | Rear eae ee ia 59,130,000 59,130,000 65,504,000 
ERNE MONON, 2. Sanu wcunanckeacce 70,481,000 67,364,000 11,380,000 | Surplus-_.....-__. 75,077,000 75,077,000 80,575,000 
rey IY CN i ct Te EE ee aa Pa Other Meee. o... SC ccdeacton 10,954,000 10,729,000 4,899,000 
Certificates and bills._...-...___._. 433,187,000 418,225,000 116,209,000 
Tote) Maia... oo. dacccakisses 1,855,659,000 1,906,272,000 1,633,539,000 
Total U. 8. Government securities.. 680,962,000 652,460,000 145,155,000 SS SS SS 
Other securities (see note)__..........- 3,458,000 3,545,000 1,650,000 Ratio of total reserves to deposit and 
RN OO en. cc kan hoe eel dca we! ee Fed. Reserve note liabilities combined_ 54.6% 58.6% 90.4% 
Contingent liability on bilis p 
Total bills and securities (see note)... 800,657,000 768.459.000 218,365,000 for foreign correspondents_---------- 56,377,000 67,680,000 123,414,000 





NOTE.—Beginning 
foreign correspondents. 


with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
In addition, the caption “All other earnings assets,’ previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 


securities," and the caption, ‘Total earnings assets” to “Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount 
-cceptances and securities acquired un er the provisions of Saction 13 and 14 of the Federal R2serve Act. wich it was stated are the oaly items included therein. 
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Wall Street, Friday Night, June 3 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4101. 
na The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ending vune3. | for 
| Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.) Shares. $ per share. | $ per share. 5 ad a \$ ame. 
Central RR of N J_1 1,600 25 June 1 254%June 1 ue 78 J 
Chic SyRent Ill pref_ . 100 %May 31) %May 31 i + 2 Feu 
Colo & So 10 10 June 3 10 June 8 Mar 14 Mar 
Hudson & Manh pf100, 200 25 June 1| 25 June 1] 24% May| 48 Jan 
Ti Cons preferred. ..100 100 12 May 28 12 May 28] 12 May 23% ,Jan 
pithas oo date 1 180 15%June 1 2044May 28) 15% June, Jan 
Tat Bye of ¢ Gant Am... 80 1 May 31 1 May 31) 1 ay) 3 Jan 
Gs icismngi ake 10 3%June 3 3%June 3) 3% May 19% Jan 






Manhat Elev guar-.100 150 23%June 2 25 June 3 23.4 June 46% Mar 


M St P & SS M pref_1 400 %May 28 1 May 28) % May 3% Jan 
Nat Rysof Mex Ist pf 100) 150 May 31, %May 31 % May) % May 
Rensselaer & Sara--100) 10 75 May 28 75 May 28] 75 May Apr 
Rutland RR pref--__100, 200: 3 June 1| 3 June 1 June 7 Feb 
South Ry M&O ctfs 100 8 June 10 June 1) 8 June 25 Feb 


Indus. & Miscell. | 








Affiliated Products. __*| 800 4% May oa 6 June 3) 4% May 16% Mar 
‘Amal Leather pref.-100, °100| 6%June 2 6}4June 5% Apr 10 Mar 
American Express--1 100110 June 2110 June 2/110 April0 Apr 
American Ice pref--100) 00, 41 June 3 43 June 2) 41 June 68 Mar 
American News------ *| s10 16 June 2) 204May 31) 16 June 33 Jan 
Anchor Cap Corp pref_* 7040 May 28 42%June 2/40 May 74 Mar 
Arch Daniels Mid pf 100) 20| 87 May 28| 87 May 28) 85 Apr! 95 Feb 
Asso Dry Gds Ist pf 100) 100| 22%June 1) 224June 1) 224 June 34% Apr 

2d preferred-_---- 100) 300 18 June 1| 20 June 2) 18 June 35 Mar 
ante} Nichols prior A *| 330 12 May 31) 12 May 31) 12 May 16 Jan 
Barker Bros pref--_100) 10| 103% May 31) 10% May 31) 10 Apr 30 Jan 
Brown Shoe pref-_-._100) 100107 May 27/107 May 28/107 May119% Jan 
Budd (E G) pref._.100) 50 4%May 31| 4%May 31| 4% May 14 Jan 
Chile Copper------- 25 20 6%June 1| 64June 1) 644 Jan 10 Mar 
Columbia Pictures vtec *| 1, 100 444May 31 4%May 31] 444 May) 7% Mar 
Comm Cred pref (7) .25) 120 12 June 1 124June 1) 12 June 214% Mar 
Comm Inv Tr war stpd-_ 600 y%June 1) yJune 1 4% June) 1% Feb 

Preferred (7) - - --100) 30/96 June 3, 96 June 3' 93 Feb; 101 Mar 
Consol Cig pr pf x-war's 10 16 June 3 16 June 3, 16 June 58% Jan 
Crown Cork & Seal pf-_* 200 17%June 2) 18%June 3) 17% June 24 Jan 
Cushm Sons pf (7%) 100 10| 663%4June 2) 66}4June 2) 6644 June 90 Mar 
Davega Stores__---__- 5 600: 4 May 31| 4%June 3] 4 May 5 Apr 
Dresser Mfg class A_.* 700, 7}4June 2 9)4May 28) 734 June 23 Feb 

>) = eae * 100 2'4June 3 2%June 3) 2% June 1234 May 
Duplas Silk pref---_-_100 3080 June 3 80 June 3) 80 June 101% Jan 
Elk Horn Coal pref-_-.50 60, %May 31 %May 31 ¥% Jan % Jan 
Fed Min & Smeit___100 10013 June 1/13 June 1) 13 June 25 Mar 

Preferred -.-.-..-. 100 500 15 June 2; 20 June 1/15 June 20 May 
Fuller Co 2d pref-_---- * 10, 4 June 1; 4 June 1) 4 June 32 Feb 
Food Machinery ----- * 300, 334May 28, 4 June 2| 3% May 10% Feb 
Gen Cigar pref..-.-_- 100 140) 8434 May 31 85% May 28! 84% May 101 Feb 
Gen Gas & El pf A (7)-* 40) 104%June 1 10%June 1} 6 Apr 29% Feb 

Preferred A (8)--.--* 15 May 28 154%May 28) 15 May 40 Feb 
Gen Steel Cast pref..* tol 8%June 2 8June 2) 8 £=Mar| 16 Jan 
Hamilton Watch--..- * 20 214 June 1 24%June 1f 2% June 12 Feb 
Hat Corp class A----- 1 140 1 June 3 14May 31} 1 June 2% May 
Helme (G W) pref..100 30115 June 21154June 2)115 May130 Mar 
Int Dept Sts pref_.100 20 20 June 1 20 June 1} 20 June 55 Jan 
Kelly Springf Tire ctfs * 100 wJune 2 June 2) 4% May 1 May 
Kresge (S 8) Co pf-..100 40 88 June 2 88 June 2) 88 MayllO Mar 
Loose-W Bis Ist pf.100 30100 June 11024May 31/100 June as5 36 Jan 
Mengel Co pref__-..100 24 May 31430 May 28) 20 May Jan 
Mesta Machine Co..-.5 5%May 28 5%4May 28) 5% May 1% Jan 
Nat Dist Prod pref-..40 20%May 31 214June 3) 20% May 324% Feb 


Newport Industries... _1 1%June 3 1% May 1% June 2% Mar 


N Y Shipbuilding---_-_* 1%June 2 2 May: 1% June 6% Feb 
Preferred ----.-- 100) 20 June 2, 25 June 20 June 57 Mar 
Omnibus Corp pref- 109 | 5544May 31) 554May 554 Jan 71 Mar 
GS Ben cdiccdccee 35 May 31; 35 May 25 Apr, 46 Apr 
Preferred ...---- io 98% May 31) 984 May 984 May)110 Jan 


85% June 109 Jan 
25 May} 41 Jan 


20 
200 
700 

1,000 
600. 

80 
100 

30 

30) 

Pac Tel & Tel pfd-_.100) 380 85%June 1 89 June 
Phoenix Hos pref...100 1025 June 3 25 June 
400) 
200 
340 
on 
160 
10) 
300) 





Pirelli Co of Italy..---| 21 June 2) 21%June 21 Jun 31% Mar 
Proctor & Gam pf_-i00) 60 89}4June 3) 90}4 May 89% Juneld: Jan 
Rhine Westph El & Pr. 9 June 1| 9 June 9 June 13K Jan 
Scott Paper-.-..-..-.- * 18 May 31 20},May 18 May 42 Feb 
Shell Trans & Trad..£2 11 June 1} 11 June 8 A 15% Mar 
Sloss-Shef St & Ir pf 100 8 May 31; 8 May 7% M 14 Jan 
Spear & Co pref-.-.100) 15 May 31,15 May 15 May| 30 Jan 
The Fair pref------ 100) 40 May 28 404 May 40 May) 85 Jan 
Underw'd-Elliott-Fish 1| 
Preferred -.----- 1 84 June 84 June 84 Junelol 

United AmersBosch -.* 3}4May 28 3% May 8! 3% May) 6a — 
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Range for Week. Range Since Jan. 1. 








Week ‘Gena June 3. _ 
} 





me, | Lowest. | Highest. Lowest. | Highest. 
United Byewsod 16 10 
n yewood.__100 10 1June 2} 1%June 2 % A 1% Mar 
United Piece Dye pf 100 50,65 June 2}65 June 2/65 June 93% Jan 
U 8 Tobacco pref___1 . — 1115 June 1/115 Junel30 Mar 
Utah Copper____.__ 3| 37 May 31] 35 June 59 Feb 
Walgreen Go pret. _2i00 spistae 31] 624May 31] 62% May} 72 Apr 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























Tn. 

Maturity. | Rate. Asked. 
Sept. 15 1932 .._| 1% % 1001%gq 
Mar. 15 1933 __. an . 100442] 101 493 
May 2 1933...| 2% 1011793 
Bept-15 1983-72, 34" 10a 
May 2 1934.._| 3% 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





























Daily Record of U. 8. Bond Prices.| May 28|May 30|May 31) June 1| June 2 June 3 
First Liberty Loan High} 100153. 1001539} 1001132} 100153} 1002423 
S4% a ot Wea-a7-{tow.| 1 1001332 100832 | 100833 | 100% | 100153 
(First 334s) ._...---. Close] 1001532 10083 | 1002132] 1001532} 1001%23 
Total sales in $1,000 units_- 5 91 131 108 406 
Converted 4% bonds of(High| ---- 100 100233) 9 ..--] ---- 
1932-47 (First 4s)_.../ Low-_ af 100 1002339 eat pen ft 
Close err. 100 1002339 tine ---- 
Total sales in $1,000 untts__- jibe 16 1 onde 
Converted 44% bonds(High| 1011%, 1011832} 101195] 10119%9| 1011%9 
of 1932-47 (First 41%4s){Low-_} 101182 1011732] 1011539) 1014639} 1011733 
Cloge| 1011822 1011832} 1011732} 1011939} 1011%3 
Total sales in $1,000 units__- 19 70 40 35 240 
Second converted 44%%(High| ---- deel?’ Soke fie anaes 
bonds of 1983-47(¥ rst) EGl wake dowel Xasdel: ee een 
Second 4%s)________ Close} ---- emi dete Gi ook Dende 
Total sales in $1,000 untts___ Sd ne Jr rete 
Fourth Liberty Loan High| 102152 1021039] 1021839} 1021232] 1021233 
4% % bonds of 1933-38_- ton, 1021139 102752 | 102632 | 102432 | 102%s 
(Fourth 444s) _______- Close] 1021132 102%s2 | 102132] 102132} 1021%3 
Total sales in $1,000 wre 438 1,225 643 407 416 
Treasury High} 103232 1036s | 1032%39} 1032033] 1031%q 
4348, 1947-52_--....... Low.; 10383 1022%9| 103%s2 | 103132 | 103242 
Close} 103%: | HOLI- — 1031232] 103532 | 103%33 
Total sales 1n $1,000 units__- 155| DAY 310 523 202 1 
High| 100143, 1002%32} 1002%32} 1002%32| 1001533 
4s, 1944-1954_.________ Low-.| 100733 992432} 100 993030} 100832 
Close} 1001332 992%33| 100533 | 100% | 100143 
Total sales tn $1,000 bg oe 77 484 569 423 
High| 981%: 98 98833 97339] 972423 
3%s, 1946-1956__..____ Low.| 98%s2 97 432 97832 97832 9720 
Close} 983: 97432 | 972%} 971632} 972% 
Total sales in $1,000 by, fa 10 188 87 370 39 
High} 96% 32 961632] 96163) 95522] 9526aq 
8%s, 1943-1947_.____.. Low-| 96% 952432] 95242g] 942832} 952059 
Close} 96%%~ 952432} 96222 | 952221 95209 
Total sales in $1,000 untts_-__ 2 147 103 9 45 
High| 9016. 90 90432 | 96%2 |} 897433 
38, 1951-1955. -.......- Low.| 90 892%32) 89723 954432} 891633 
“ Close} 90 89139} 891233} 96422] 894733 
Total sales tn $1,000 units_-.- 12 57 417 206 77 
4 High} 971%» 971032) 96429 892333] 96%: 
3 %s, ne O68. wncie Low.| 97 96 96 89 952839 
Cloge| 97 96 96432 | 892%s2} 96 
Total's sales tn $1,000 units __- 28 46 22 530 8 
High} 967532 961532} 962432} 96 952799 
3%s, am as si esis akan Low-| 962%: 951632) 9522! 942832] 952253 
Close} 967%: 951632) 95262) 951622] 952233 
Total 3 see in $1,000 units. _. 12 35 29 169 28 
High} 91%, 912259} 11539} 911033] O114y9 
3s,. (1946-1949 pata acaisal Low.| 912222 902632) 902639} 902032} Q1tgq 
Close} 912232 902832) 91 91432 | 14g 
Total sales in $1,000 untts_.- 1 135 289 249 190 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
Be. AC BAGB: in ckdGiciedkde chabbndoctdnsdeetabudibenuacdunnte 1001632 to 1001633 
BA CE oo diac caddie wend db Shibdecetdincentbiabe condone 102532 to 10273 
b ORE GIGS. 6 3 hnccc oe cckiwhke leeches tadubtnsaéadenenaun 1022532 to 1022533 
5: ROG EG. 6 oak kits ecaieesigdnentehe te thnhabotdnacncha 100 to 100 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.69@3.69% 
for checks and 3.69'4@3.69% for cables. Commercial on banks, sight, 
3.6814 @3.68%; sixty days, 3.67% @3.68%; ninety days, 3.6714 @3.68; 
and documents for payment, 3. 654 @3. 68%. Cotton for payment, 
3.6944, and grain, 3.6914. 

To-day’ s (1 ‘riday’ s) actual rates for Paris bankers’ francs were 3.94% 
@3.94 15-16 for short. Amsterdam bankers’ guilders were 40.55@ 50.58%. 

Exchange for Paris on London, 93.55; week’s range, 93.55 francs high 
and 93.28 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks, Cables. 
ites Gar Cae WOO i... < awa an caceventwocasen BE 3.73 
“> 2 .,. re ee 3.68 3.68% 
Paris Bankers’ Francs— 
High for the Weds... co densenceoonen- 3.95 1-16 3.95 3-16 
Law Gr G6 TE. ts cmecocbhadeootan<ahas 3.94% 3.94% 
Germany Bankers’ Marks— 
iets £00 SO WOES oi kaise ck s ceee cate 23.74 23.75 
Li Gee Ce EE nae kanwkn dab cagncouml 23.62 23.63 
Amsterdam Bankers’ Guilders— 
eS Ce 2 ee ey 40.58 40.60 
Bare Det TO Weck oc od ontsewetehanctwe 40.52 40.55 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4102. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4132. 








CURRENT NOTICES. 





—Field, Glore & Co. have to-day moved their Chicago offices to quarters 
in the new Field Building at 123 South LaSalle St. 

—yYarnall & Co., Philadelphia, announce to-day that John B. Thayer 
has been admitted to general partnership in their firm. Mr. Thayer for 
the past 15 years has been associated with the Philadelphia office of Lee, 
Higginson & Co., having been manager of the office for the past il years, 

—Gertler, Devlet & Co., brokers in municipal bonds, are distributing 
two letters on the subject of their security specialty in light of current 
conditions: 

1. “‘A yardstick for measuring municipal bonds.’’ 

2. “Our observations concerning municipal and State bonds.”’ 
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cer FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 














































































































SHARE, NOT PER CENT. | Sale STOCKS Hoag ig ogy soe ong sok 
7 7 SALE PRICES—PER SHARE, NO y ; Sales > R for Year 1932 Range for 
witness Bese = ; +4 N oe ae a On poste of 100-ehare tote Yaar 1931 
y 4 sday ; hursday ‘riday t . 
aay 28, Map 30. Horse Taos rl : ' June 2. | June 3. Week. Lowest Highest Lowest Highest 
, er share T share T share er share | Shares Railroads $& ver share | $ per share ||$ per share|$ per share 

SE Bi ee te Ss | da Bele! date ae 374.2914] 63.100] Ateb Topent & Sante Fe..100| 234May 31| 04 Jan is||, 70% Decl 208% Feb 
caate 48 45 4614; 4412 46 4212 4312 4514, 4514! 1,100 Pref AY Se 100} 42!2June 2} 86 Jani8|; 275 Dec| 108% Apr 
#10 - 103, 9%, 10 11 11 | *1053 12 12 124! 1,000] Atlantic Coast Line RR..106| %%May26) 411, Jan 14 25 Dec] 120 Jan 

4% 4 47g Te or) i 4'2 5 | 17,100) Baltimore & Ohio_.-.-..- 106 June 1! 21% Jan 21 i4 Dec] 87% Feb 

B 8 . 6%, 6% 612 62 *6 7 6 71g 900 SR ae 100 6 June 3) 411g Jani4 25 De 801g Feb 
#1010 15 213.013 is. is 91g 10 | *10lg 15 600) Bangor & Aroostook.-_-.... 50} 9ieJune 2) 2419 Jan 14 18 Dec} 66% Feb 
#50 62 #4814 62 | 50 50 | 5014 50%! 5012 5012 60|  Preferred.............. 100/ 50 June 1| 79g Jani5|| 80 Dec| 1139 Mar 

*4 10)! *4 10l2] *4 1012} *4 1012 *4 161s} ___-__ Boston & Maine_.._-.__- 1 5 May 4] 1412 Jan 9 10 Dec} 66 

$41. 9 “4% 61.4% Ge 4 Stele a Brooklyn & Queens TrWo par] 4 June 2} 10%4Mar S|) 612 Oct 13%4 
*30 , 38 ’ *30 438 | *33 38 a2..'32 + St 9°32 700|  Preferred.......-.-- 31 June 3} 68 Mar 5 46 Dec|- 64%June 
2612 277 2419 27's) 241g 27 2212 247%, 22% 2612'132,700 Buyo-Masb Tao ¥ te No par 22leJune 2| 50% Mar 8 31's Oct] 69% Mar 
+47 ° 51. 45 5012} 4212 50 40 45 | 44%, 47 | 14,500) Preferred vt c_...-- 40 June 2| 78% Mar 5 63 De} 0414 Feb 

#58 3, *lg 34 #1p 34 *le % *lo ee Brunswick yueahe Beo No par le Apr '3 2 Janis 143 Dec 91, Feb 

77, gis 714 =7% 8 Ble s; 87g) 7g 9%! 21,100) Canadian Pacifie_....._.-. 7igMay 31| 20% Mar 6 10% Der 45% Feb 
+40 ° 65. *40 «665 | 40) «3650 | *40) «3650 | *40)0«=—50 | -_-LLe Caro Guach & Onio stpd_.100| 43 Mayi7| 70 Feb 6 72 De} 102 Apr 
117, 12'4 10i2 12 105g 12's] 1012 12%; 125, 13%) 63,800) Chesapeake & Ohio.......- 25| 10\2May 31) 2llg Jan i4 23% De 46), Feb 

ite 11 *11g lo} *1%4 ~~ Lle | oie 2 lig 1%' 1,200] Chieago Great Western... 100 14June 2 4%, Jan il 21g Der 77s Feb 

*3° Aly +3 312] lg Bish 3 3 | 4tg 4% '700|  Preterred.............. 2isMay 25| 159 Jan22|| 71g Dec| 27%g July 

7 1 yg , aoe ot 34 7g vin EE 7g «#1 1,000} Chicago Milw St Paul & Pac. %June 1 3'4 Jan i4 lls Dex 8’s Jan 

ll ly 14 Ile llg Ilg lig 1g 14, 112 3,100) Preferred...........-....- llgMay 26 51, Jan 13 22 Dec! 15%, Feb 

2% 23. 2 214 2%, + «25gi 21g 234! 253 31g} 5,000) Chieago & North Western.100; 2 May3i| 125, Jan 15 5 Dec] 45i2¢ Feb 
#57, Bis 5% «=C«6 *5 9ief *5l2 7 6%, 63 300| Preferred_.............- 5%May 31; 31 Jan 22 13'3 Dec} 116 Mar 
*2 . 2i5 2 2 144 2p 2 2 31g «= 3l4t 1,500 pe tye <b spathrteraane llgMay 25| 16% Jan 22 7%, Dec 65'2 Jan 

Ale 415 *4 54] *414 6Glg) *4i2 § 5 512 300 % preferred..........100 4\44May 26) 27'2 Jan 14 i4 Dec} 101 Mar 

3% «64 *Zlo Sle! *3% Gilg! *4 5% 5% ~ 300 Hy preferred..........100 2 May 25; 241g Jan 14 10ig Dec 900s Jan 
* *5i lo *5lo lg *5lg 1612 *5lg 1632 ___._- Colorado & Southern _ _.100 5 May iS} 17 Mar 6 7ig Dec] 48 Jao 
et at “2 t a4 +20 wt 2° 53, - 5% ae | Consol BR of Cuba pref..100| 6 Apri5| illtg Jan 2|| 10 Dec] 4213 Feb) 
44 45 42%, 46 38 45 | 37 40%, 41 42 4,800 Delaware & Hudson-__.._. 100; 37 June 2} 89tg Feb i3 64 Dec! 157% Feb 
10! 1014 9 10 Ble Dle 85g = Bg 912 10'4] 3, 600, Delaware Lack & Weetern._ 60 SleJune 1} 28% Jan 13 17% Dec} 102 Jan 

lis ll. *13g 25g' *lig 25g *1lig 25g *1ig 25g 100' Denv & Rio Gr West pret_ 100 11gMay 28 9 Jani5 Big Dec| 45% Feb 

24, 3. 2 Bis ig 2igi 924 2% 2% 3 | 1,500| Rrle......-. ssauacbaieiaanale 100| 2 May3i| 10 Jaoz2i| 6 Decl 39% Feb 

3 » 31 *3 4: 3 3 3 3 3 3 600! First erred__..._... 100} 2%sMay 19} 1312 Jan 28 6% Dec} 45! Feb 
*1l4 2 ‘ *1 3 *114 2 *1 3 2 2 100} Second preferred__-__ - 100 2 May25} le Jan il 56 Dec} 4012 Jan 

Bis 53, | 55g «57g 5lg 65g 5le 6 6% 8 7,200} Great North+ro erred..100| 5i2May28| 25 Jani¢ 15% Dec| 69% Feb 
#119 6 *1 6 +} 6 *} 6 *1 hy Sere Gulf Mobile & Northern. - _ 100 2 May 3 8 Janié 3l2 Der 27% Feb 
*3 . 4\4 *3 44 3 3 *3 41," *3 4\4 200: Preferred..........-..-. 3 June 1] 14lg Jan 2) 13. Der 75 Jan 
10 10 8 814 94 94 97g 1012 11 12!2' 2,000 Hudson & Manhattan....100|) 8 May31| 30% Jan is 26%, Dec] 4412 Feb 

553 6 Stock 5le 6 4%, 6 5 612 614 73g} 11,500 Central._........- 4%June 1] 18, Jap 22 9's Dec] 89 Feb 
*4! 7 *4lg 8 *4\, 8 *4lg 7 “| O6%e .. Ril wékeue RR Seo stock 4 May 5| 141, Jan 28 7 Dee 61 Jan 

ais 4%,’ Exchange Bln 4 3% «64 23%, Ble 314 414) 15,400 boro Rapid Tran v t o_ 100 2%June 2| 14%Mar 7 4% Dec| 84 Mar 

#215 5 . *2in 4 214 Qlg) *2% 4 | 4 4 200; Kansas City Soutbern.-.-- et oa pa] eager a” al = ~~ 

* 1 * * *4 ee Rape S. ferred_............ . 2May 2: ‘an 

% ;* vee * ;¢ 8 ; Ble 3% 6 634; 1,700] Lehigh Valley.......-.- -.-50 S5igJune 2) 18 Jani2 8 Dec 61 Jan 

81g 814] Memorial Tig 8'g 8 s 8 814 ee 2'400| Louisville & Nashville--..100} 7!2Vay26| 32% Jan 14 20144 Dec} 111 Feb 

434 514 41o Big 41g Bly Alg 53g 5'\4 614} 11,200) Manhat Elev modified guar 100;  4!2May 31 Mar 8 673 Dec| 39 Feb 

’ . #31 #314 Big 34° *21g 3 200| Market 8t Ry y prior pre pref..100| 3'4June 2} @ Jan 26 512 Dec| 22 Feb 
bs 4, —_ oe < re ‘ *1y ‘4 *lg 14 Minneapolis & 100 Jan iz 33 Mar 2 lg Dec % Jan 

* y 4 8 45 “48 '4] ------ Louis... 1 

+3, Ly Holiday +3, 14 +3 lly #3, Lig) = #84 4 Subéwe Minn St Paul & 8 8 “arte_ 100 7gMay 13) 314 Jan 16 1 Dec] tits Feb 

° 1 le 3 *j1 2 2 2! 1,300| Mo-Ksn-Texas RR ...No par 14 May 26 7% Jan 22 3% Dee 26%, Jav 

3 Mg ais aig 34 ) 3G 4 | 4% 5 | 2:600|  Preferred........-...-. 100} 3'4June 1} 21% Jan22|| 10'3 Dee} 85 Jan 
*llo 18, llo 15g lin 1% 15g 15g 2 2'4' 24,400) Missoart Pacific.........-. 100 ligMay 25) 11 Juan 22 6% Dec 42%, Feb 

27.3 , tae 27g 37% 2% 2% 33, 373 3,400 FERRE Oe 100| 2igMay 26) 26 Jan 26 2 Dec! 107 Feb 

*! 1 Ig 14 *1g 14} *1g 14) *ig 14° 600| Nat Rys of Mexico 2d pret _100 1g Feb 9 33 Jan 12 ig Oct tg Jan 

94 10's 93g 10% 9 11 | 8% 10 {| 10 11 | 48,008) New York Central. -... --100 8%June 2| 3655 Jan id 24% Dec} 132% Feb 
#154 2 : 13 134 134 134) 18, 21, le 1,200] N Y Chie & 8t Louis Co..100 ligMay 18] lg Jan 12 2% Dec} 88 Feb 

215 Qe *215 3 *21o 3 2 Zl 2 214: 6,300] Preferred............. ‘ 2 June 2] 1553 Jan 22 56 Dec| 04 Mar 
88° 4 88 89 871o 88 8714 90 | 92% 92%) 390| N Y & Hariem_..-......-. 82\4May 1s| 125 Jan15|| 2101 Dec] 227 Feb 

63. 63 6 7 6 7 61g = 7 7 773. 9,100) N Y N H& Hartford...... 100 6 May 26) 3153 Jan 2! 17 Deer 04% Feb) 
15° 15 141g 143g] 15 15 141g 16 17 18 4 1,500) __ Preferred.......--.---.... 14lgMay 31] 75% Jan 14 52 Dec] 110% Fet 
a5 Blo 5 5 5 5 412 56 5ly 514’ 1,400] N Y Ontarto & Western. 100 4ieJune 2 8% Jan 22 6'4 Oct] 13%June 

*1 "he #1 5g *lg *1g 5g. *1g . oe N Y Railways pret._...No par \4 Apr lv 1 Feb26 ‘sg Dee 2 

“ 13 *lp 184 le le!  * 1g 7gi #1 78 100} Norfolk Southern. -.......100 IgTune 1 2\, Jan 14 % Dee Bia 
66% 68 : 26210 62i2} 63 66 | 6112 67 68 70%4' 2,900) Norfolk & Western....__. 106} 6lisJune 2) 135 Feb17!/| 105% Dee} 217 
*70 . 73 70° 70°} 70 70 | 6712 6712' 70 70 } 166 TES 100; 67!2 Jan 2} 78 Jan22 6512 Der 93 

5% 6 6 6lo| 5%, 6lo' 5% 63! 7g 814 13,400] Northern Pacifie......-_. 100 5lgMay 26] 23% Jan 22 14lz Der] 607% 

*14 214 Sig Big] 41g Dig] 1g Ate’ = 81g Le Pacific Coast. ..........- 100 1 Mar 17 lig Feb Is LigJune 7 

72 8 7 77g| 6lo 753! 65g 712 753 81g 31;700| Pennsy’vania.............60|  6l2June 1] 23% Jan 2) 164g De] 64 

+3, 47, *3, 47% +34 474! *3, 47g) CRs Oe -siweee & WKasterp ......-. 100 igMay 27 3 Jan i4 Ile Dec B's 

315 315 *25g 53g 2 25g; *2 53g! *2 54g 300) Pere Marquette........-. 100 2 June 1 13 Jani4 4 De 85 

3% ." *4 6lo} 4 4 | 312 Ble 35g 4» 550|  +Prior Senet 3leJune 2} 19 Jani4 812 Der} 2% 
*2i2 7 *2in 4 Zig 2i2) *2l2 6 3 3g 1501 Pref eddibe dion <blis 2igJune 1] 17% Jap 14 5's Dec| 80 
* * * *: *2 ie eee Pittsburgh & Went Virginia -* 9 Apr 2] 16 Janil 1} Dec} 809 
is 1S is 5 2 12 10 1012 3° | Sl ae MM ld 10 June 2} 42 Janil4 80 Der} 97% 

*15 . 17 %15°.-20 1°15. 20 1 *16 20-1°%16 26 | -..:.-. ist preferred_........... 6@; 19 Mayis| 33 Jan29 28 Dec} 46 
*15 19 *15 19 18 15 | *13 -17 }°*15- 18 100 preferred_.........-. 60} 15 Muy 2| 30 Jan 22 27™% Dee! 47 
5g *) lle 1 1 1 1 +1 13g 300 Loute-San Francisco... 100 5gMuy 28 6% Jan 14 3 Der 624% 

1 ll 1 1 1 1 Ily- 1 lig 13g' 1,000}  Is¢ preferred_......___. 100 1 Muay 2 94% Jan 22 44 Dec} 76 
*23, 384 *1 *2 4lo° *llo 4 a eee Bt a South western. ._. 100 3 May 21 ills Jan 26 444 Der 33% 

*51, 21 " *5l4 21 *5l4 21 | *5lg 21 *5l4 21 | Se ie Ae ge ae 10 9 Apri6| 201, Jan 26 644 Dec} 60 

14 3g \4 14 \4 14 ly 14 *l4 3g' 1,600 Seaboard Alr Line. ...- No par lg Jan 2 % Jan 28 ig Der 1% 

1g 3g *ly 3g ly \4 *l4 Ig *14 lg Ec ie eo ie 4 Jan 4 7, Feb 2 ig Dee 24g 

74 8 714 77 6lo 8 6%, = 8le 814 933 20,800} Southern Pacific Co... 100 6!2June 1] 375 Jan 2) 201g Der] 109%, 

3 31g 3 31g S .umiel . 98 Bly 3%, 41, 5,600] Southern Railway......_- m0 ZigMay 16; 18 Jani4 6% De | 65% 

*47g 6 #45, 6 4% 419 4% 4% 453 5% 700|  Preferred..... AE adil 1, Ie 43gJune 1] 2012 Jan 22 10 Der} 83 
*5 30 16 15 *3 30 *3 20 a ee 100} Texas & Pacifie......._.- 100 15 May l2| 83 Feb 2 22 Der} 100 

3% «604 *4 434 4%, 43,' *4 6 *5 5le 700) Third Avenue......._.-.- 37gMay 28} 14 Mar & 6'2: Apr 15%, July 

15g 15g 15g 15g] *1!p 2 I *llp 2 *llp 2 | 200} Twin City Rapid Prana. 100 138 Apr 20 4 Jan 26 2 Der) 7% Fer 

*8lo 10 Ss 8 8 ~ ey 8 s 8 } 140 OS BE ay oe 100 8 May27| 24% Jan 26 tl's Dec} 62 Feb 
36 37% 35% 3714] 234 30%! 32%, 3612' 365s 39 | 62,100] Union Pacifie........_... 100} 32%June 2) O4'y Feb 13 70% Der| 205% Feb 
42° 42 40° 40°; 40 41 | 40° 40 411g 411g eee ot TR AS ¢ ee 40, May 8 be des 3 $1. So ay May 

1 1 1 1 1 1 7, 1 1 eres (Sa SR i oh sg June e 8 
at ‘* ie iii 1 14g Mp 14! *lig ly 1,100 Preserved 4... .....;. 100 1 June 1 6 Jan28 ilg Der 61 
llg 15g llp Ile lip 153! 15s 15g =*13, 2le 1,200] Western Maryiand ____ _. 100 ligMay 28 7% Jun 22 6 Wse] 19% 
*llg 4 *lig 4 *llg 44 *ilg 41 *hlg 4 LLL 2d preferred _.. ......1001 2 May26| lg Jun 22 6 Decl 20 
*lo 2 *lo 2 *lo 1 *lo 1 1 1 100| Western Pacific... _._..__ 1 i Muay 4 + Janie i&% Dec 14% 
*1 lg a | *) lly 1 lig} *1 3 800 aS ar eee 100 34May 31 f> Jan 22 & Dee Bis 
(ndustrial & Miscellaneous 
*7 +7, 1 7 7g) 7 7, 7 7 500} Abitibi Power & Paper_No pa: 1, Apr 2y a Fenis 2 De 14% 

#15, 3 +17, 3 3 : 3 4 “1, 3 . “14 3 . 100} Preferred.............- 100 3 May 25 Oe Inv 15 4% Dec| 62 Feb 
*12 «134 93:38 10 10 | ea" «ae 200| Abraham & Straus....Ne par| 10 June 1} 24 Jani3 18 Decl 88 A 
*75 85 "75 85 oe Be ae ee, as NE. bce cckominn oe 80 Mayti| 98 Mar t 96 Der] 10613M 

hee 15g 1%) 1% 2 {| 15 2 214} 7,900) Adams Express.......Ne par| %sMay 31 Jav it Bi, Dec ls 
*3314 35 ae fee... ae i. ae. 60 4. eentaan oongee 100} 32%May 31} 70 Mar 60! Dex 92 Aor 
*17 43.25 16%, 17 12 = 16!g} *12144 15 | *13l4 13% | 1,400) Adams Millig__.......No par} 12 June 1| 30%Mar 8 22% Jan} 833%, Aug 
*10%4 1012 1014 104) 10% 10'4] 10%, 10%) 10% 104) 1,000) Addressograph Int opar) iO Aprt4) 13 Feb ti 10 Oct! 23g 
18, 1% lin 1% lig Ile *llg 2 PER an 500] Advance Rumely new.No pa: 112May 31 3'g Mar 7 2 seve 114% Mar 
3614 7 . 3434 3634 3513 38% 343g 38\4} 38 40%3| 33,300) Alr Reduction Ine....No pa 34'4Muy 4) 621g Mar 8 47% Dec} 100% 
*1 ? lle 1 1 *3, = Ile *3,. le 34 11 100} Alr-way Elee Ap No va i Apr 4 2 Mar 3 1% Dee 104, Feb 
95g 973 95g «=97% 91g 10'3| 91g 7g 97g 10l2| 14,700) Alaska Juneau Min_..li 8%. Apr 29; 16% Jan 2) 7 Jao 20'gJune 
Sg 2 5g 2 % 2 — =f a A ee ten ee A P W Paper Co....-.- No pa’ 2 Apr 22 4 Marl5 2% De 9 
53 53 33 lp 33 Iq 3g lg lg 34) 18,200 y Corp.....-. No pa’ 3g May 31 3% Jan 14 liy Dew 12%, 
*lig 1% a «61g %4 34 *7g 1 4 1 1 900 Pref A with $30 warr....10u 34May 31 7% Jao 22 2 Der 60% Feb 
*1% «2 lle 2 *lo = Lila *lo = 184 5g 5g 200 Pref A with $40 warr. .._ 10¢ 5gJune 3 6% Jan 22 14% Dee 59s Feb 
* * *14 mg) ee *1. 1 Pret A with -.1% 1 May 26} 6% Jao t5 1% Dec] 65% Fet 
19 1 lg~ 1 ‘ead ee pee 1 “plein hy Belin 8 withous wart. __. : 5 _J% Dort:: Sie Se 
*212 m™ ® ri 7\ id Cy Cd) ee Cd 1) a | Allegheny Steel Co....Noe pa 5 May27| +t Jan ‘ 
* Bid 40d asked Drices; no sale on thie day. a Ex-Gividend and er-figots ¢ 60% stock dividend paid. s Ex-dividend. 5 » Ex-tights. 








——— 


woe 








a 

















a 




















New York Stock Record—Continued—Page 2 


tr FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 


re, 


4117 


















































































































































































PER SHARE PGR sHahs 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Ranges for Preview: 
Saturday onday F the si OT wei A nn a hea Bs 
M Tuesday 4 Wednesday| Thursday riday t . 
May 28. May 30. May 31. June 1. June 2. June 3. Week. Lewes: HAtohest Lowest Highess 
hare Shares | indus. & Miacell. (Con.) Par| $ ¢ | $ per share ||$ per share|$ per shar: 
af 4 “sr ales: af 4934 * Fie sila . i sae Hh 7 053 %5 144,600} A’Hed Chemical & Dye_Ne par| 47 June 2] 871gMar 8 64 Dec| 182% Fer 
104 104 101'g 101!1s}*100 10412) 100 100 100 100 F BONNE. « iit penne ase 961g Apr 14} 119 Marlij) 100 Dee] 126 Apr 
4% 5 rt 4% 4 5 " 4lg 5 5 533 ; Allis-Chalmers Mfg -__.No par June 13% Jan 18 10! Dec| 42% Feb 
*65g 712 6% «6 6 61g 57, «6 5%, 573; 2,700) Alpha Portland Cement No par 5%June 3} 10 Janll Dec 
131g 132 121g 13 13 13 12t2 13 *14 1512} 1,700} Amerada Corp...__.._ No par| 12 Jan25; 1653May 12 
#334 Alo 34% = 34% 3% = 3% 31g 3% 3%, 334} 1,200) Amer Agric Chem (Del) No par 3igJune 2 7ig Jan 16 
*5lg 6% 5 533 5% «6O«C6 553 6 64 7 2,300} American Bank Note...... 1 5 May3l] 18!g Jan14 
*30\4 36 *303, 36 30 4630 2914 30 *30 36 150 WOOO inn one onus 29\i4June 2 15 
« 1 *3g lp lol = ag 1p 3g 200} American Beet Sugar..No par \4 Apr 29 % Jan 9 
*1 3° *1 3} *1 3} *1 3} *1 ik me hae 7% i nctemeinaaicc 1 Apr29| 31g Jan 12 
71 74 *6%, 10 6%, 6% 61g 6le 612 7 1,200} Am Brake Shoe & Fdy_No par 6leJune 2] 151g Jan 15 
4715 471 46 47 4312 4510; 42 4410! 45 451g 260 PTD cntnrsbtn sn thers tines 42 June 2 Feb 18 
35 3614 34i2 35%] 354 40 | 35 3853! 38 4012/214,100) American Can____--2.2_2_ 25| 34i2May 31| 73% Mar 8 
100 100 ’ 9% 96 100 100 9312 95 96 101 1,5 eferred 93lgJune 2| 129 Mar ié4 
1g 31 4 41 3% #4 31g 4 33% 33 3igJune 2| 8% Mar 8 388% Feb 
+ is 20 20° 20 48620 185g 211g, 241g 25 185gJune 2| 307%, Mar 9 
*2le 21g «=Zlsi *2ig Zigl *2ig 219| *2ig 212 ow wee ae 87% ua 4 Fer 
1 7, 19%, 20% 18 204) 18 19 18%, 20 o une : 
= =" +275 6 *2% 86 *27% «26 *27%3 «26 prorees Amer Colortype Sa Spo bee 3 May 27 6 Janl3 
1 lg' 4,300] Am Comm'l Alconol new_-.20/ 11 May 26] 15 May 18 
= - | aM ° 5 5 P Site ee ue eh ae ae Amer Encaustic Tiling. No par 1 May 26 56 Jan 9 
*31 43! Big Bigl *28% 4 Big Blgi *3lg «= 3%! 400) Amer European Seo’s..No par 2% April; 10lg Jan 16 
2is 21 2 Zig 2 214 2 21g 2'4 2% 9,600) Amer & For’n Power___No par 2 May 31 94 Jan 14 
5! 574 5 5%) *5lg 8 5g 6%} «07g 1,800;  Preferred........... No par} 5 May 31] 38! Jan 21 
2% 275 3 34 2% #3 2% «86228 3% 4 1,800 2d preferred _....._. No par 2%May 26] 174 Jan 14 1 , 
*4) 5% *3aq 55g 3% = By 5 5 | 5tg 55% 9090 $6 preferred_....... No par 3%June 1| 33 Jani8j; 18 Dec; 90 Feb 
3l4 31 *3lg 334) *3ig 3%) 3lg 34! *3ig 3% 990} Am Hawalian 88 Co.._.-- 10} 3 May27; 6 Febdi7 4 Dec} 10% Jan 
*1 ? th 1 ‘ 1 *1 1%4j (*1 14 1% = 114; 200; Amer Hide & Leather_.No par} ' 1 May 31 2'g Jan 7 1 Sep’ 8 Mar 
*412 634 *44 6% 5 5 5 5 Re ee enter ensmnn-s 47sMay 3| 12 Jan 6 7's Dec| 30 Apr 
Pt os7 26 ' 2814 25 28 25\, 27!2| 28 #30’s' 15,400; Amer Home Products..No par} 25 June 1| 61% Mar 9 87 Oct] 64 Mar 
13 " 14 7 11% 13 1i% 13 9 1173} 11le 12% 9,500 TD 6 > api ete <poed 0 par 9 June 2} 215gMar 8 1013 Oct 315, Feb 
27, 233 2% 2lg «2% 21g «2% 3 31g' 6,500} Amer Internat Corp_..No par 2igJune 2 81, Feb 19 Dec} 26 Feb 
~ 7 +1 3g! 4 4 y i ee 3g) 300; Am L France&Foamite.No par 4 Jan 6 Sg Jan 12 14 Dec ilg Jap 
eit a Ie lig) *1ig 34] *1lg 31g) *1lg 314! 70; Preferred..........-.-. llg Apr 8} 4 Feb 3 lig Dec| 15 July 
4s 5 4's 4\5 4 , 4 41g 4le 412 45g 2,700} American Locomotive. No = 4 June 1 9'g Jan 18 & Dec 0% Fe 
#321, 35 3214 32\4 30% 3lle; 32 35 35 35l2 $00; Preferred.............. 3044 Jan 6| 4453Mar 7 2913 Dec| 84% Mar 
9 . 9% " 87g 8% «6873 Sle 9 92 10 4,200} Amer Mach & Fay new_No pao 2 — - "= an s 3 pm — —— 
* «& .-No 4 r ar 
sim 2a “ia i iis ia “1% 2 it iy 300! Amer Metal CoLtd....No par| lleJune 1| 6% Jan Ll 4% Dec| 23% Feb 
» “ 7 9 gi 8 , 6'2 61 *6le 11 350, 6% preferred. ......... 6leJune 2| 19!3 Jan i4 14 Dec} 89's Feb 
= beret” seginntieatadees we Sensis etal | Gas. pref....No par 1 Jan ‘| i’7g Jan 11 1 Oct| 89% Jan 
"45g 4% "Bay 45g =*=‘“‘ gl] SOC LSC Mig ~~ CSlg 22.400 Am Power & Light__.-No par| 3 June 2| 16% Jan13i| 11% Dec| 64% Feb 
20 20 19 20 19 2014! 16 17 | 161g 21 1 zea on = “ 4413 Dec} 102 Mir 
16 16 1553 16's! 16 16 15 ies 15 15 1,600; me ood eae ne ro 
“Ble Big "Big Bq] Sig lg] «= Bigg, «3% SCAs«*|«43,900 8's zen 3 tu Des als Mar 
"Bin ~ 3%! "Big “Bal ~7Big ~Gig] ~"3%_ “3a! ~"B%_ “ARQ! 8,200 13 Mar 3 Dec| 37% Feb 
a? ab a7 sail ia? 4°] aa” 14) 1aie tant "600 22914 Mar 7|| 19% Dec| 66 Fet 
*14 154 14 1419; 14 14 14 14 | 4 2 2 2% Jan 2i IS Dee 9 Feb 
" a 7. ot (te oe lg Jan 6 lg Dec} 13 Feb 
. * Mn * , " * » . u- 90 261g Jan 14 20 Oct; 42 Jan 
“12 «15 ig 12) 12) 12) “11 % 7 7 | 16,400 Jan 2|| 1713 Dec] 5813 Feb 
+ a7 o* 33 | sin siti ai! 8 siul “1100 Jan 20|| 75 Dec| 13813 Mar 
*34 37 32 33 3il4 31% 31 31 31 4 : 55 Feb 19 45 Decl 102% Mar 
*181, 1912! Stock 18 181s] *1712 19%4' 17% 20 20 ©2313! 1,600 tee all S8° ol aan 
257g 257 23 23 21% 23 22 23 +4 231g! 2,100 by? ve 4 97% Dec| 110% July 
*95 96 | Exchange | *95 98 *95 98 95 95 95 98 30 la Ion 14 it Nov ‘Gn Feb 
| I BE BESS SMR AS HERE Ip ka Met a - i Jan.20 33 Dec Lite Be 
"Zig Big 3 3 3ig Bly 31g : 314 314! 1,600 a 21 on ned BA ~ 
---- 58 | Memorial | *31 SE gee i 8 \*-=-= ss tna api il i : 3 rm 
24 25 20 «25 20 21%) 20 21%) 21% 2214) 24,400 a _ : ~— = Mar 
15 16 Day 15 1514) (1312 15's) 13 14 | 2132 14%4| 3,000 ome a Hr a 
*51 5913 45 45 | *51 591g! *48 531g! *48 aes 100 : be : rT th 
1 ity He epee gt edges co rh pa : a 8275 2 137% Feb 19 1121p Deo 201% Feb 
: 7 7 1 Telep & Teleg....--. lL une i 
e438 oo, alll ole 47°] 41° a6iel a5te 49 2 339, O00| Amerioan Pobsgoo mew wi.-26} 40leJune '1| 86acMar H| 6019 128% Apr 
4912 5i% 4655 5012 44 651 44 4953! 48% 52% 117,000| Common class B new wi. < sme i 110% Jan 2 = no 
100 100 993, 9934) 97l2 98%! 9514 98 | 9812 99 1,500]  Preferred..-..------.-- mee 2 + = Mee 
on? 18" oun? ab] ta! ag [ere 15 [14 15] “fol “Proeedeee  -10e] 16 Jue if 30 Jan 73 110%, 
2 ; 2 3, 2 131 lllg 127 125g 151g 10,100] Am Water Wks & Elec_No par| 11 May26/ 3413Mar § 23's 80% 
it 1% 11 oid | dity diel da 12° * “2'800| - Com vot tr otfs.....No par| 11 May 27 31° Mar $i] 21% 80% Be 
5 4 "33. 34 | 500] Ist preferred......-...... 26 June 7 aD 6412 Dec Mar 
a at het 1% aise ates aia il % *) 1,300 American Woolen...-.-. No par pee * ont aes sae Be ee 
itetiaialetlind i a ; 
19!2 19l2 184 10% 17s is, gt: 18s aor a an Am Writing Peper otts.No par 14May 10] % Jan 11 1g Dec} 4 Jap 
* ; e o215 3i4| +215 Bis +219 31 +219 ie cae. Preferred certificates...100| 2izMay21} 5 Apr 6 2% Dee} 18 Feb 
ae 1s sis 1s] GUE ts) 1s 718 1 iGo] am Zine Lend @ emett-Ne ng] 1May 25] Bh dah 8] Bie Deel oh es 
- ’ “t 64° 22) ae: eee u . ‘ 
"Nay 37 “The 371 ‘Sie 4 | 13a “Sq! “S12 “4 | 20,000] Anaconda Copper Mining -60| 3%June 2| 12% Jani4l| 9% Dec| 48's Fed 
“3m 4° oan, ai] 355 Bh] #312 6 | 3% «6 | 100] Anaeonds 18 Wire & Cable No par] 3,’ April! 9 Hepil|| @° Dee) a6 May 
Anchor Cap. --..------ 0 4 
i 3° “Th is 11 2" ft > ate 2" 00 Andes Copper Mining..No par l¢gMay 31| 4% Jan 8 4 Dec; 19% Feb 
7° 3 7 8 '| o7) 8 | 7% 7%! 97° 8 300| Archer Daniels MidI'd_No par| 7 Apri8| 12  Febi6|| 8 May| 18 Ber 
024 25 24 24 *23 2410! 24lg 241g *2412 25 600 ys aol & Co (Del) Bb ee. - ee * a red ¢ a bn ‘ _~* = 
St a Seo Bi ee OE Soh a ee ae Se ee e--T$6l ta dam Ti ie Magee lg Oct Jan 
2 2 2 2! 2. ' 
5 : 5g 378 +41 *4 #£«®3419} #+1,100) Preferred......-....---- 100 BigMay 31] 144Mar 9 5lg Dec; 647 Jan 
ely 1% ath os, ty 2" “it 2 | il fie) 4100) vee Cenciskts Gale Wo per 1 May 2): 3 yt 1 ee a, 
F . ie ween vee rage 2 Apr ‘ . 
teat Sal a eT i ss 1 | age hey ” 1,600 Ascousted Abate’ ind Me par 1 Apr2l| 2% Jan 7 14 Dee| 28% Fei 
"3's 313 3 3 a 3 3 7 31g Sig 3 31g| 2,200) Assoe Dry Goods...... No eo ay 7 4 = 8 a nee Hie 
*7lo 25 *7io 25 *712 10 *712 25 i ae eae Oil. .---------- 7 reed 10%. Jan 23 10° Decl 30 Jas 
*37 10 7 io | 8) b| 8 8 | Ze 7% 777300 At terre nn 100] © 77June 3] 181» Jan 37 15, Dec] S8io Jan 
 B 3 ; Refining. .......- #» Feb 9| 12% Mar 9 ec 
*3 old! gM tot] 8° Oo] gah aul seat lon] 100] Alas Powder. 2.222We par] 7%June 2| 3513 Feb 2 18 Dee] 54 Be 
‘| i ‘ 50 ge pe igJune 2| 791g Jan 13 4 Dec 
*52 53% *52 53 | *50 53%) 4912 50 4912 4912 180 or enanee. egos = + 49'2 ie 3 oe Jon 18 ee: Dee iss Fet 
"213. 223. “20ie 393, 311, 38 1 Bille 35 243, 3715 90.9001 Auburn Automobile... 34May 16| 151% Jan 14 3 Apr 
31% 334 30'2 32%) 314 36 | 3ile 35 . at, 90.900 Ameen Amomenee. ie = a - phat 3 Py Jan 13 isSept| Bt. Mer 
a bt oe is * ° it *1 Pa Autosales Corp....--- ‘0 par 1gMay 17 % Jan 8 1g Dec 213 July 
om 3% nye Ll 1a 32 Cee Preferred...-......----- 66] %sMar30| 2° Janii|| 1 Deel 6 Feb 
52 “ : %| 153 1%! 9.000] Aviation Corp....---. No par| llzJune 1| 313 Jan s 
15g 17s 15g 184 lig 1% 112 1%} 15% 17%) 9,000] Aviation Corp--..-.-- 2°May3i| 8s Jan 14 4% Decl 37% Ma 
“3° 17" Sip Sit] Sis 8s] 12 Om] #8" 10 | “"1o0] UProferredee -s-a-------100| 8 May 27| 3815 Jan 16|| 16" Dec| 106% May 
8 8 3 8's} 912 9%] *8 10 | £«4100] Preferred....-.....--.-- . 
*7 210 " ge "7 7 72% ie - 72% ris Til 60 Bamberger (L) & Go pret. -100 reyes : » & Ao , 1s Oct 10 Za! 
bs 7 5s 4 | 13,300! Barnedal Corp eines A. 7, Jan 14 
4 48 3% 4 34% «8 3% 31g 3% 35g 4 13,300} Barnsdal C Ma renee) ou zme 3 57s oop 2 fe 
ks - a : - : : : : ee ae a 100} 36 Mayi6) 59 Jan 7 60 Dec Ma: 
© > y 
*36. 3612 *36 36!21 36 36 | 36 36 | 36 36 60| _ 1st preferred. .-.-.----- M. 1s Jani4|| 387 Oct| 81 Ma 
17 1812 16% 1712} 17 17's lile 1712 oh7% 18!2 2,800] Beatrice Coentnety -.-=- = 88 A ener 37 ov cen | RE I os RE me 
_ = 7. Oe. SS 2 hse’ Set 7iae eee ee Go.77.20| 29%4May 31| 44% Mari4i| 87% Oct| 62 Ap 
<* 76 « a" :- . * a ro 31 yo Belding Hem’way Co..Ne par} 2% Jan 4) 4% — 7 ann 6's 7. 
Fmd : S578! #5 2 3° D 1} 62% Jan L ‘s 80% Jar 
5814 5814 *57% GO | 57% 57% *58's 60 | *58%4 60. | 13100 Reacinn Has Rye past post. pint 4 Pp = Jan 14|| 12% Oct! , 251s Fet 
Sa: \ Se eo Ae ae 8 bu ott! oy 7m Bohol fan & Oo aie Nopar| 5%June 2| 24% Feb19]| 19% Dec| 4614 Mar 
+ et a .. 6le bt 714 gs gis Hy 22'300| Bethlehem Stee! Curp..Ne par 7lzJune 1| 24% Febt 17% Dec| 70% Fet 
ae ee a s, LP =. 7 ote 73, ogi, 1.800 1% aie AE 100] 227%June 3) 74 Jan 9 60 Dec| 123% Ma 
*29% 32 oe eS es) ee aera ts Ne par| 3%June 1| 8% Jani4|| 6 Dec| 39 Fer 
3% 3M am Sel Me ft Cf | 368 43 dale Brothers.Neo par| 14 Feb15| 14 FebJ5|| 15 Oct} 21 No: 
a4 a Blas?) a 12 ot. Ee panned We tone te 60 Apr22| 61, Jan 6|/ 78, Decl 95 Jas 
*50 6112 2 -->- * , "ge > a eh eee & | Br..No 47gJune 2} 22% Jan 14|| 2165's u 
*5 5\4! 5 5 5 5 . ‘8 47! ae ry Ree Atenen, * et No par 31 June 1 5ll, Mar 49 Oct 266% Ap 
*57g 42 35 35 31 3312 30, ad | Se 0 th class ~~" No par lgMay 13 oe Feb 1 ly Dec aA 
oe ant sa ei ete ee ie Ist preferred....------- 10! ooutMay 31| apinatar Ol] Sos Deol 7o1p ade 
*l2 lg 2 2) 2 Deer Gees tae M 31 ly ar 8 , 
22%, 24%, 20% 22%) 21 23%) 20% 24 | 23% 2515, 50,100 Borden voqgsanenrercce . aya es 3 2 Mar 6 9 Deel 30m Ber 
Big 34% Ste 3°s| 3% * oe 3% 37s s 800 ne in Cons Mills siass A..50 4 Apr26| ligMar 9 m.. ee oS te 
#1 7 8 ‘4 | "Oy 9 Bboy gp oe enges 223% Mo: 
Bie 4 ‘ 3i5 35g 2% «3lg «638 4 4 414 10,500] Briggs Manufacturing.Ne par| 2%June 1) 11%Mar 5 
7 Rid and aaked Prices hosa © on this day. 2 Ex-dividend. y Ex-rights. 
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ER SHARE nase Poocimes 
P. Range for 
STOCKS for Year 1982 1921 
W SALE PRICES—PER SHARE, NOT PER CENT. | Sales nw stn aicoe Range or e Year 
rt Beat ins A EXCHANGE Ls Highest 
Tuesday | Wednesday; Thursday Friday the Loaves Highest Lowest } 
Saturday ny May 31. June 1. June 2. June 3. Week. ; 8 per 
x to — hares indus. & Mise. (Com.) Par| § yer share os 
hare | $ per share | $ per share | $ per share | $ per share | Share & ay 101g Jan 14 
Sper share |$ pers + afleaaa 4's 41g] *41g 5le 41g Sle) 1, _ Jan 23 4s 
‘*, gt a ak] at ug) og dal -----| aay soraar 8|| 726 Dee 
%} *1 31 oS ae 
ig 55 58's) 74612 58'| 46 50°) 54% 57° 4500] Beocktbe Union Gaa__Ne por 80's Mar ne 
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at 4) *1 #, ------ _—— Jan 
im 27 "ts 15 1s 1% lle 14 a” oe i ——— Big Mar a 
- 7 
2% 3 2% «3 8} 1, Pret 75 Feb 
Big 4 212 Biz ° ig *. as 10 - 11g Deo 
+4214 421 4% oS @ oe Budd (E G) Mig------Ne par dis Jan a 
*5g 4 1 1 1 7% «=1lg} «1,300 an 
1% 1% > I's i's He +2 3 | *2 3 100} Bulova W: oe har a 
*15g 1 21 21 21 Mar 
314] *2ig 33g) le 2 2 2 Add Mach__Ne par 13 
ig 24 2 7 14 igi 71 Tal 7,700] Burroughs - 153s 
= ee We we vB ay y *4u 5 $00 Bush Terminal 65 Mar = ee 
"Ale 17 1512 16 15 15% Jan Dec 
18 18 js 3 A 32 32 P 32 2514, 27 70| Bush Term Bidgs ee osonn . May 
%, * 23 28 2S 4g Besos uitauall be 
ini = et, a a *1 ‘ oe on, 1% 100} Butterick Oo- ---.._. 7 Mae 16 soma 7 10% Dec 
% 
"Tn ., Ege BP apg me 30 | ears ap | oO) erererrca Mh -= We par ab4aMay 23 ety Dee 
1 *37l2 39 2 39 | ------| _ Preferred. .-...-.-..—-. Feb 
"Bite . 7“ "7. = 4, +414 5l4 : 5 500} California Paine ...W0 tay “3S : —_ See is ai" Oct 
cae SE) ais *1g \4 8 4] ------ We Oe ec, co ee 
+ Eeh "32 Gel “in val “ik “TG "ii, “tel “3:500] Oslumet & Hoenn eae iieMay 27) “4” Jan 13] . 
a fy 1 2 , 1 
es 2 “BE aa BE al." Bal 2 BR) ito Campbell ROWGG “Ne pe] tune 1] Te Jan 14l| 1th bee 
2 
6 6% G6 le 6 4 *900| Cannon Mills___..... 10'gsJune 2} 20 Mar 
13 1380 1114 18% sa ‘st Se “tee Biel * Boo] Gapital Adminis eA. =e bar sae 8 Sore a wee 
1 aw 61 Bie at ae hee fe Apr 
emis 2aiz 241z| °20° 26] #20 26°] +207 26 500| Case (3 1) Oo-2.222727-- 100} 17'sMay 16| 43% Jan18|| 3314 Oct 
iat 9 sg? at] a8, SBM] aap Sul ong Sail 620] Reardon ian] Sgeatay If] fe dae all gate 
2 2 Opar, 4%June 
*31lg 34 Ss «is 514| 4,100| Caterpillar Tractor___ il lg Dec 
a ad a Se OS. ee Cavanagh Dobbs Ine--No per| lis Jan 7/4 Feb il B% Dee 
ot geet mi wage ‘sened mace ‘oneal -ace cccel can aac] corace] | SOUTER enmarcns "INo Teagan $3| 5 Jan i4 an 
“tiie ~ Bio "Lig ~ Tig] *15g ~ Biol “#15, ~ 2%] “#15, ~ 212] ~~ 500 Damn aad ~~ oar 1 May 37 3% Jan 18 Sie Deo 
| a *% 1s) *% 1 | *% 1 | 8% TS Gapeke “Sane -No par} 1 Feb oc 6s oe 
8 ‘ 1 je---- 1 |%---. 1 | -...-.| Certificates........ 2 May 19 7lg Mar 
1 ee wy See BG 31g] _____.| Preferred.........-- Ne par 4|| 11 Dee 
a bose 5 Cilts. Oe ee 2) --- Asso..No par| 7%sJune 2| 121g Jan 
oe a g, Sl oft § | 2% §.1 fiz § | #900] Content aguivre Asso--wo por] © 7teJune 3] 13% Jan 4|| 11, Deo 
oni 5 *212 56 | *212 5 mM °S%s 66 — 100} 70 Mari6} 85 Jan23|| 650 May 
1 I4) *63144 70 | 70 78 50} reterret-- -- 2 -- 2-2 —= le 2| 215 Jani4 97s Sept 
or ai * hy PCR BS tal Ths “tal 18 cre ae Pate Sapee Ws ne] “aune 9) yepaa|| 17 dan 
* 1%) *1 1%) *1 1% 4 preferred......-...100} 8 May24| 1613 Fe 
7 91 “7 Ol 7 otal #7 Sl 15% -1eit| “Tae8 Clty Toe & Vol... oper] 18 on eae a eee 
7 ’ 15%, 155g 15%, 15% 15 1514 15% 1512 1,200 ty Ice & Fuel....... 100 535gJune 1 68 Jan 5 
7555 56 5g 5G | 53% 54 | +53 55 | 53 5, | Oneoker Gaba a- No par| 2 May28| 7 i ee 
2 *2 212] *2 212 a Zc Corp...... 5 June 1) 205 Jan 
; 22 : 612} 5 “ oo on ont ti ae Chicago Pneumat Tool_No om SS May 25) io = 2 od ba 
* 2| *1 lg 8 8 ates ay 8 
*. 4" 8 4) 8 3°] en dal 3m Ois| °30| Chteago Yellow Gab..-Ne per] 8 June a] ia Marval 8 = 
"3 9 > Pa cel @ ties 2 telat 10] 6, Apr ia] 9 Mar2sl| § Dee 
*6 61g 61g 61g _* 7, *]1 21 24 24 700} Childs Co__-......... Ne at Velene 2 15% Jan 14 11% Oct 
*2 219] Stock *lig 2 1% 1% * 5%| 5% 6351 40,800| Chrysler Gord... -Ne par) 5 June Jan 14 14 Deo 
5%] z5lg 6 5 5% 4 "300| City Stores new... _._. No 33 Aprl4|; 21g Jan 
a eg trenee| Se 2 oo at | Blaereeema eres] Sard Beet] SB 
Aig Als *10° 13°] *10° 13°| *10° 13 100 ne 90 June 1] 96 Feb15|| 92 Dee 
00, og | Sloot | 200 94 | "90 90 "3089 "38% 9112! 66,200| Coes Gola Go_2222727 Ne par| 36 June 2| 50 Mar2a|| 45% Dee 
1g 9314) 86 a a 
4) ao | a8 aml a 45 132 14 | 14 15 | 8:500| Colgate-PsimolivePest No per| sa%nene 14 314Mar 9|/ 24 Dee 
1 15 2 . June 1 
1 TET near | 7 79 | 8% 8% | °0R” t2,| ork, 7 | So) CUoRoretetedss-n---- 400] OS june | $8" Mar || 7B Deo 
z 2% 3 2 S$ 34 3% «63% 2, " Mari7|| 68 Deo 
+3 4 Holiday ri s 200} Non-voting preferred_..100| 60 May31| 80 oe 7igJune 
*60  64lz 60 60 60 60 *--2- ° “39° 4 200] Colonial Beacon Ol Co_We per ae ae iM = 14 61g Dee 
= lr 35 B55] 35g 4%) 43% 4] #312 At 00| Columbian Carbon vtoNepar| 13tMay3i| 4ieMMar 9 Tits Des 
ible 16 ee = Ne i 9 sl le *7is| 75,000| Columbia Gas & lee. Wo por seme a Bull ipa 
Ig} 43, 4 4 ‘000| Preferred series A... 100} 40 Apr 
ose 74 52° Baie 50° 50'| 40° 4912| 48° 48] 1000 Genera “Credit Ne par} 3%sJune 2 a wl 1s 
a $e Be 4 atl 8% 5 | 8 fiz] 8.400/ Comm -=------60] 13 May 26 sti Mar 7]! | 16s Des 
1g} 131 7) R944 Bee pla 1] 20% 
“13 15te eizis 13°] 12° ial sti 137) 137 13 ie’ Sn ines te ne eee Dee 
45 50 malas fo% lial 212 73. | 6 800) Comm “Invest Trust..-Ne par| 107%June 2 277s ed : tg 
11% 11% 11% 12%) 11 13 8 4 561, 56%| 2.300] Conv preferred.....- No par) 55i2June Marlil| 94 Dec 
56 «58 5512 5714) 25614 4) 4 ---100} 88 June 3) 95 
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Big 412 Ble 43, 4 2 7, 17 21g! 86,400 Commonw’lth & Sou...Ne par une le Mar 11 46 Dec 
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oa a ail Set 4 te Ge ee tt ee —a a TS SS 
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0 80! 79 #79 | 77 78 | 7212 76 | 75 77% — Consol aed Goons 2 a Ne par} 6& June 2} 10% Jan 132 * pee 
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i lig "tBu ee bel ‘de le 31 eee GizJune 2] 16% Jan 15|| 13% Deo 
*67% 74 6% 67%) 65 653} 6l2 Gls] *6% 7 500 Senate Wien ok 67 June 2| 122 Jani¢j| 1 et ee 
o% 7 1, 71) 7 70) 97 < me h? We Ge boa y wo pee yt | om 
lg 7g) 7 1 pr Dee 
Init 13% 13 1300 1253 12%) 12% 12531 12% 13 6.700 Diamond StateB....--0 Sav) 13. sMay 13| 26igMar18|| 191g 
*20l2 21lz 20% 20%) 20 21%) *20% 22 | *20% 22 os 
* Bid and asked orices: no sales on this day. 3 Ex-dividend. » x-dividend and ex-rights 
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ta”_ FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 




























































































| 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1982 pny Yor t od 
for NEW YORK 8STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday. | Wednesday | Thursday Friday the EXCHANGE. ' 
May 28. May 30. May 31. June 1. June 2. June 3. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell.(Con.) Par| $ share per S per share|$ per share|}) 
91g = Oty 9 85g 8% 81g Qle 9lg 10 5,000} Dome Mines Ltd_.... _~ par a Jan 4) 11% Mar 5 65, Oct} £1313 i 
*13 13% 13 13 121g 1234] 111g 1214] 1153 12%} 1,100) Do Stores...... opar| i1li4June 2) 18 5 ll 24 =A \ 
*6 6 54 «6 Big Blg 5 5 *54 61 500} Douglas Aircraft Co Inc No par 5 June 2] 138% 1 7% 21 ' 
26%, 27% 23 4 26le] 2312 26 231%, 2712] 2733 2912] 67,300) Drug Inc._......_..__ opar| 23 May3l| 6&7 Feb13 any 78% 
*1 1% ~1 14 1 1 *1 ll4j *1 11, 100} Dunhill International_._No par Mar llg Feb 4 11g Dec 8 

1 *6 612 51g «6 *5 10 *5 12 Duplan Silk_......... 5igJune 1} 10's Jan 23 10 1 ] 

*87 8692 ie EE JP Eee ke 10] Duquesne Light ist pref...100} 87 May3i| 97 14 92% 10712 A 1 
#34, «2 #3, 2 1 *1y Eastern Rolling Mill_..No par June 54, Mar 5 213 13% 

40 41 3914 4012] 391g 3812 42 427s] 30,700 Kodak Co...No par| 38!2June 2} 87% Jani14/| 77 185% | 
*107 110 10312 10312} 108 108 | 105 108 | 110 110 150} 6% cum preferred._.... 99 Jan 22} 11913 Feb 18}; 108 Dec] 135 Septi] 
| 3% 31 3% Ble 3lg 3le 2,900} Eaton Mfg Co__...___ Ne par 3l4May 31 8 Febi9 5% 217% | 

271 25%3 2673] 2514 2712] 251g 2733) 2673 28%4)109,900) E I du Pont de Nemours-__ 25igJune 2) 60% Feb19/| 50 Dec} 107 

iH *83'4 8 82%, 8314) 82 834) 80% 81%) 81 81 1,600} 6% non-voting deb_____ 80% 105 Mari7|| 94 eth ES i 
#14 ~ % % “Ws *1 *l4 48 «=: 100) Eftingon 6child.-.._.. Nopar| % Apri2| 1% Jan 6 1g 11 D| | 
rr 10 8 oa = 10% 3 ose “on 101 12,400 Blectrig Autolite._____ No ay 1 320 Mar ; 20 * Oct 94% r|| 

H 4 2 2 2 ------No par 2June jar} 

*64 70 6lig 64 61 61 | *60 70 65 0 }; £160; Preferred.............. 61 June 1] 100 Feb 16 e4 110 Jani} 
| 9 1 | “sy “1 | “Sy 72 | “Sy "2 | G00) misctrto Boat--2-~-7- %sMay 24| 21g Jan 6|| %Dec| dia July 
ly «(1y ig 14) 1% «614! «11g 1h 114 14! 12,800! Elec & Mus Ind Am ean ligsMay 31i 4 Jan 8! 213 97% July 
31g Big 314 Bbg 3ig 4 27g «86358 35g 414] 24,500) Electric Power & Light._.No ped 27g June 2| 155g Mar 9 9 60% D 
15 164g 151g 17 1612 1712] 161g 161g! 17%, 1912) 2,500 Preferred_......... -No 12144May 24; 64 Janl4 ai 108g 
*141p 15 1415 15 131g 14 | *12lg 14 14 15lg 700] $6 preferred......... “we ser 10!1gMay 24] 551g Jan 14 32 0814 
=e 14% 17 13 1553] 1253 14 1412 16 3,500) Elec Storage Battery..No par| 125sJune 2] 3314 Mar 7 23 66 2 
iS 1g gh ON pill Se tit oe Ie) canned Elk Horn Coal Corp...No par lg Jan 13 ly Jan 13 1g 1\& 
Naked. makes Knee. petal | aesie: comieh ote. aos «onan aaele ae Emerson-Brant col A...Ne par) ........--| -.-. +-.--. \ 2% } 
25 25 24 2433, 2314 24 *23lp 241g) 24 24 600} Endicott-Johnson Corp....50) 23\4June 1| 361g Feb15 231 4533 Sept 
*90 102 98 98 | *97i2 98 98 991g) 991g 9912 500}  Preferred.............. 100} 98 May 31| 10714 Mari7|| #08% Dec) 115 Aug 
*5 10 ~ he Se oe 4 4 5 5% 700| Engineers Public Serv - 3 4 June 2} 25 Feb16 15 49 
2312 24 *21lg 40 Zilg 2iigi*_... 40 | *21 29 300 4 Dreferred_....... No par| 2iigJune 1} 51 Feb23 42 87 
*24 30 *24 35 a MM. i*.... BB 23 «=25 300} $534 preferred_.-_.. -No par| 23 June 3} &7 Marié6 42 91 Mar 
13% 13% 131g 14 13 1312) 13 1344) *13% 14 2,100) Equitable Office Bldg_.No par} 13 June 1| 19 Jan 4 181g Oct; 35% Jan 
23, 2% *2%, Sig] *21g 3l4], *2% 34] *31g 4 100) Eureka Vacuum Clean_No par 21gMay 26 74 Mar 29 3% 12% 
*lp 7g *1p 7g *1g 7g #19 7g ¥*1 Teh cnwriatih Evans Auto Loading-.-...... 5 lgMay 26} 214Mar 5 1 853 Feb 
*10 10%4 *10 1074) *10 10%; *10 10%); 10 10 10 comm tp Corp.No par 9% Jan30; 11% Jan 11 10 25 J 
*lg 234 *14 (234 *1g *lg (284 Clg Fel ncctne Fair’ DEiktbactcsnec éansnen eek “6nsdebe aa 1386 38 
*1 314 *1 34; *1 34) *1 Big} *1 pS re Preferred. ............-. 1 1lg Mar 31 314 Mar 31 2 13 
31g «31 *3 334 Zig Big 3 Big 3 3 903) Fairbanks Morse_.._. -No par 3 May 25 5% Jan 19 313 20%, 
191g 1912 *2 1934) *2 19%) *2 19%; *2 19% 30] Preferred_............. 100} 19!gMay 28) 47%Mar 8 <0 109% ‘ 

j *lp = 13g *1g Lig *lp = Lig *lg 1 Cle. ~ } 4inwien Fashion Park Assoc....No par 1 Apri2 1% Jan 25 1 Dec 613 Feb 

| *6 15 10 10 *6%, 12 *65g 10 *65g 10 100| Federal Light & Trac...... 15 9's Apr20| 22 Jan25/|| #1513 Deo} 407% ' 

*35 48 35 35 35 35 35 35 35 35 60 Preferred........... No par) 35 May25| 64 Marii 48 92 

*1lg 1% *llp 17%! “*lig 2ig] *11lg 21g! *1ig Qigh _..... Federal Motor Truck..No par 1lgMay 26 35, Feb 6 21g Dec 7%, Feb 

{ 1 *%, «(1 *3, «1 *3, «1 a ae ere Federal Screw Works..No par 1gMay 25 2 Janil4 lig 161g Feb 

| Big Ble 3 3 3 34 3 314 3% «04 2,000; Federal Water Serv A..No par 3 May 31] 10% Mar 16 3 Dec} 30 J j 
#73, *6 12%) *6 8 *5 *5 B benssse Federated Dept. Stores. No par 8 May 26; 14 Jan 7 101g Dec| 271g Au 

612 6 7 6% Tile 6% Tile 733 «68 6,600; Fidel Phen Fire Ins N Y...10 6 May 28; 27% Jan15 20 56% D 
*653 67, 653 653 53%, 5 5% «66 Fifth Ave Bus........ No par 5%June 2 81g Mar 8 51g 9 ' 
*7 20 *7 12 *7 12 *7 20 *7 . 2 eee — OMG ciwccied. No par 7 Mar3i 8 May 19 15% Oct} 24 Ausgii| 

i} *81 83 801g 81 80 8012) *80 83 79 80 310| Preferred_............. 79 June 3} 94 Janis 8514 104 May 
11% I1l1le 11 1l4} 11 11 10% 11 ll 1l 3,600 Firestone Tire & Rubber...10| 10%June 2} 15%sMar 8 12% Deo| 20 Jut 
4712 47\2 4612 471s] 45l2 4612) 4512 4612) *47 4714} 4,200) Preferred............-. 45!2June 1 2 Jan 26/| 405 661sJu) 
3712 3812 37%| 371g 39 3712 391g) 23912 41 7,900) First National Stores..No par; 37 May 27 Mar 7 41 Janj| 63 Aug 

*14 1g Ig 1g _ lg Ig] = * 1g 1,600) Fisk Rubber-...--...- No par lg Feb 1 % Jan 11 \ % Feb 
“% I, 1° i tn 6 CU Oe  kawese 1st preferred........--- 100 4 Feb 2 % Jan 9 Ig8ept; 38 Dif 
#3, 14| Stock %3g 1g] %3g «= lg] «0 #3gstg] 1g 1g] 1st pret convertible... .. 100 i Feb 8| 112 Apr13 IgBept| 3i3 
*6 7 6 6 6 6 *6 8 *6 8 200) Florsheim Shoe class A.No par 444 Apr29| 10 Feb20 1% 351, Jan 
80 80 | Exchange| *78 80 | 78 78 78 78 | *78% 95 230, 6% preferred.........- 100} 65 Feb 5) 8212 Apri4|| 80 10213 
21, 2 *24, 4 2% 2g 2 2 2 21g 500; Follansbee Bros... --NO par 2 June 2 7ig Mar 7 é 10% ‘ 

} 3 3 Closed 31g Bilg 35g 4 3% 44 414 5%3| 1,500) Foster- iin --No par 3 May25}; 12 Mar10 8 6413 Feb|} 
*1lg 2 *lig 2 *11g 2 *lig 2 Sie. OB. tions Foundation Co........ Nopar| 1's April) 4s Jan14 213 1613 Mar, 
125g 1314] Memorial 1212 12%] 1014 12%! 105g 1112, 123% 14%] 3,400) Fourth Nat Invest w w..-..- 1} 104June 1} 211gMar 9/| s155: 3213 DID 

1 18 1lg Ile} *13g le} 1% Ite} 114 13g! 1,500) Fox Film class A._.... No par} ilgMay27| 65% Jan14 213 88% Feb 
10% 10% Day 10 10%/] 10 102] 10 1012! 103, 1134) 13,600, Freeport Texas Co....No par; 10 May3l| 191g Jan15)) 18% 4314 \ 
*5g 1 5g 5g #53 % 5g 5g #14 1g 200, Gabriel Co (The) ol A..No par 53May 21 1% Jan 4 1 6% Feb 
6 6! Holiday 5% «55'S yl yO 6 61g! 420) Gamewell Co........-. No par| 5%4May 31] 17 Janil|l| 16 Dee| 60 Feb 

ececce eece oece eeoce eecce eece oece ecoce oa<-@ aee«ael| weeceece Motor eer ewe ere ee eeee eee 2 “ee eee «= & Oct 28, 
1 13g lig Lig 3, lly * 1lg 1 3,100 Gea Amer eat = par &%June 1| 853 Jani4 21g Dec 7% Mar 
*25 60 *25 45 | *25 45 | *25 417%) *25 417%) ......| Preferred..........-... 41 Mayi0; 61 Febi6 45 Dec} 88 

| 11 llig 1012 11 1012 illo} 10 11 101g 1114) 8,200 Gen Amer Tank Car...Ne por| 10 June 2| 35%Mar 8 28 Deco 781g Feb 

j 74 714 5 7 25 6 51g Ble 5%, 714] 3,700) General Asphalt....-.- No par 5 May 31; 15% Jan15 O5g8ept; 47 
11 11% 10% 11 10% 111g} 1012 113g] 111g 12 6,900} General Baking----.-.-..--- 5} 101gJune 2 91g Dec} 2553 Ap 

*95 97 95 95 | #90 92 * 92 140} $8 preferred......-. No par une 105% Mar 11 95 114 Mar 

_ bee 13g *1 1lg} *1 1lg 1g 1g 1 1 200} General Bronse-.....-. No par lgJune 2 3%3 Jan 8) 1% Deo 91g Feb 
3, lg \4 ly *3g 0s lp *lo Il, Ig lg 200; General Cable. -~--.-.... No par 14 May 31 11g Dec| 13 Dit 
i] *115 2 *lip 2 *lip 2 llg 11g] *1lg 2 100} Class A........-.-. No par llgMay 14; 5lg Jan 13 21g Dec} 26513 Fet 
5lg 5g 4g 5 3% #4 4 4 5 5 400| 7% cum preferred....-.- 100 3%June 1} 161g Jan 4 111g Dec} 65 Jan 
*231g 231s 2012 23 20 214; 20 2014] 201g 2143] 4,400) General Cigar Inc.-...-. No par} 20 June 1} 388% Mar 10 25 Oct; 4813 Feb 
9 978 812 98g 8% 9% 85g 1014] 10 11 |264,100) Genera! Electric... ..- No par 8l1gMay 31} 261g Janl14}| 222% Dec| 64% Febit 
10% 11 10% 11 103%, 107%] 103% 10%} 10% 10%] 31,900) Special...........-...-- 10} 10% Apr22) 11% Jan14)| 10% Dec} 12%, Janj} 
2llo 2214 195g 217%} 2012 24 21 234g} 2314 25 | 48,300) General Foods-.-....-.. No par| 1953May 31} 401gMar 9 284, Dec| 56 Apr } 
ee 7 5 le % 5g 2g 3% %! 5,400) Gen’l Gas & Eleo A_...No par lgJune 1) 2% Feb17 1% Dec 81, Feb 
*6 912 5ig 6 4lg Als 45g 453) 25 512 800} Conv pref ser A-...- No par 4igJune 1) 24% Jan14 14% Dec| 76% Mar 
eR PE. cnet SUA toned OME ecnal (iE ies eee Gen Ital Edison Elec Corp....} 18's Apr29) 25 Marli 20% Dee} 35% Mar | 
28 2912 28 30 283, 30le; 285g 3014} 30 3012) 10,700) General Mills.....-.-- No par; 28 May28| 37 Feb15 291g Dec| 50 Mar 
8llg 82 8053 805s} *80 88 | *80 8412] 7912 80 600! Preferred......-.-.---- 100} 79!2June 3) 88 Jan29|| 85 Dec} 1004Sept 
91g 9% 8% 95s Sig OSs 8%, 8% 8%, 912 167,500) General Motors Corp. ----- 10 S%gJune 2| 2453 Jan 14 21% Dec| 48 Mar 4 
*66% 67 6412 6612} 63l2 6412] 62% 6314; 6312 65 3,100 preferred ........ Ne par} 62% Apr 8| 87% Mari2 79% Dec| 103% July 
540 5 5igl 48g «47%! «= 41p,— 4g! 4g dg Gen Outdoor Adv A...Nopar| 44June 3| 9 Feb13 5% Oct} 28 Jan 
ae 1 b} |} 
*31 33, 31g 31 3 31 31 *31 31g} 1,400| OCommon.-..-....---- No par 34June 2} 4@ Jan & 3% Oct} 10% Fe 
*5ig 8g ik sel 3° «Bl 63* 5°] #58 671 > "120|General Printing Ink--No par| 5 June 1| 16 Jan28|| 10% Oct| 31 Mar 
*335g 40 *30 40 *30 40 2912 30 *29l2 40 30 $6 preferred......-- No par| 29i2June 2} 60 Feb1s 4313 Sept 76 Jan 
*13, le ly = 13 11g 13g] *1lp 15 llg Ills} 1,200) Gen Public Service....No par 1 May 4 56 Jani13 253 Dec} 23 Feb 
84 9 Bly 7%, «Bly s 84 912 912] 2,300] Gen Ry Sot > ae 0 par 7%June 1| 28% Jani4 21 Deo 841g Mar 
“alee 5 ee a ee eae es eee 6% preferred.....--..- 100} 75 Mar3l| 90 Jan13|} 81 Dec) 114 Mari} 
3g a.) ee | lp 3g 8g lg 12} 1,600] Gen Realty & Utilities_No par May 19} 14 Mar 5 Dec 2 Mar 
53, 5% 5%, «5% 5% = «Blg Ble 5le| *5 834 600| $6 preferred...-...-. No par 5igMay 16) 161g Feb 19 13% Dec| 741g Mar 
*3ln 4 Ble Blo} = 3g 314] 24% 3 *3 4 400| General Retractories...No par) 2%June 2) 14% Jan 9|| 12 Dec; 57% Feb 
tig ly oa 1g ly lg 1g 1g lg} 4,100) Gen Theatres Equip v teNo par igMay 31; lig Jan il 1g Dec; 1513 Feb 
131g 1312 1219 1312] 21212 13%| 11% 13%| 13 137%,| 34,800| Gillette Safety Rasor..No par) 10% Jap 5) 244 Mar 3 914 Oct 
*481o 4914 4815 48i2| 47 47 | 4812 48l2} 49 50 | 1,000) Conv preferred_....- No par} 47 June 1) 68igMar 3/| 65 Dec) 76%May 
lig lig *] lig} *1 lig} #1 lig} *1 llg 100| Gimbel Bros_......-..-- No par 1 May 26 21g Jan 14 1% Dec 7% Feb 
*s 10 8 8 814 84) *8 9 *8 9 BAe on om adiiinde 100 8 May3l| 81 Jan13 261g Dec| 52 July 
35g 35g Zlg 3t2} 31g 353) 312 31g] 31g 312] 8,700) Glidden Co........... No par) 3igJune 3) 7 Mar 9 413 Oct; 161g Feb 
*36 40 37 37 38 38 38 38 38 40 60 Prior ee 100} 35 Apr28; 5&4 Feb13 40 Dec 82 Aug 
3 3 3 3 2% «= 3lg} 3 3 3 3 2,800| Gobel (Adolf) ....----- No par, 2%May 14) 61g Jan 21 35s Oct] 9% Mar 
91g «9% 81g Ole 853 10 81g Qle 912 105g! 22,500; Gold Dust Corp vt c_._No par 8lgMay 31| 1953Mar 9 141, Dec 421g Mar 
*60 89 *60 - 79 | *60 79 |*70 79 1*70 79 |------ $6 conv preferred....No par} 83 May)1| 95 Feb 6|| 85 Dec) 117!3May 
214 Qe 2g 2%) 2, 24) 2lg 2%] 2g += 212} 2,300] Goodrich Co (B F)...-No par} 2\4May28) 5% Janié 3% Dec; 20% Feb 
75g 758 7 7 *6 7 7 7 *7 71 300| Preferred........-~---- 100 7 May3l| 17 Jan 8 10 Deo 
614 5le 5%) = BIg 612 7i4 7 7ls| 6,500| Goodyear Tire & Rub.No par) 5izMay3l) 18% Mar 9 13% Dee} 5213 Feb 
*20!g 23 227%, 23 | 719% 2114) 211g 22 3: 2,000] 1st preferred.....--- No par| 719%June 1| 61 Marldil| 85 Deco} 91 Feb 
11% 11% Allg 11%} 11% 12%} 1112 1214! 12% 12%) 3,100| Gotham Silk Hose..... No par 74 Jan 5| 141gMay 6 B3%Bept; 18% Apr 
*58 58% 58 ° 5814] *58 " 62 57 . 58 56 Ble S00) EEE, canakioucadnos 100} 50% Jan11; 65!gMar 1|| 60 Jan) 72 A 
*3g Lig #3, 11g le “s #3g lg #3, Lig 100| Gould Coupler A-.---.-- No par &gMay 2 1 Janili %& Dec 6% Feb 
1 1lg 1 Lig 1 Lig 1 11g 1 llg} 4,000} Graham-Paige Motors.No par 1 May 27 45, Jan 12 1% Bept 61gMay 
27g 278 2% 27% Zin Dg 21g Qe 25g 2%! 2,700) Granby Cons M 8m & Pr_.100 2isJune 1 7% Jan 14 5% Dec| 2253 Feb 
*14 a 4 ol 4 14 14] 3,000| Grand Silver Stores....No par} i4Mar3i) 38 Jan22 11g Dec} 2613 Mar 
3% «=a 3% 3% 3lg 35g Ble 35 3% 4 1,300] Grand Union Co......N 3lgJune 1 0% Mar 4 7 Oct) 18% Mar 
+2212 34 2214 2210} 22 23 22 22 | *22!g 24 500| Preferred...-..- 22 June 1] 35% Mar 7 21 Dec} 46 May 
9 7 83, 6% «7 8 10 *7Zlo 10 2,700| Granite City Steel...--. 6%June 1) 181g Feb 23 13% Deco Feb 
121, 15 14% 15 | 1453 1514] *15 15%] 15% 1612! 2,500) Grant (W T) 14!2May 28) 304 Mar 8|| 2413 Deo! 42 Aug 
64 614 6 6 5% «6 54 lg 5lg 7 7.400| Gt Nor Lron Ore Prop..No par| 5i4June 2); 13% Janlé 10 Deco A 
#35, «4 Ble 35s 3lg 3%] *33g 0 31a 3lg Ble 700| Great Western Sugar..No par 34 Apr 5| 61g Jan 8 5% Oct} 11% Jan 
53 oB4 "ea fy Br eae “a. 2) te S00l  Prelertel...cosecacenece 100} 48 June 1) 81% Jan 5)| 78 Dec} 9612 Jan 
os 5g ly] ey] 8g 3,400) Grigeby-Grunow - - ---- No par} = 4g Apri3) 1% Jan 11 1, Deo 6% 
*1g 5g *1g 5g *1g 5g *1g 4 *1g Sweat Guantanamo Sugar...-No per 1g Mar 7 \ Jan 12 lg Dec 1lg 
*3 47g *3 4 3 4 *Zig 3%7| *3 4 300] Gulf States Steel. ...-- Nopar| 3 June 1} 8 Febl6 4 Dec; 371, Feb 
*6 20 *6 201 *6 # 20 a a 2 oe ee OEE: 100} 20 Mar 8| 20 Mar 8) 15 Deo 
*15 = 1653 *15 1653] *151g 165g! *151g 165g) *151g 165g/ _.____ Hackensack Water.......- 25; 15 May 27 23 4Jani2 22 Dec; 301s Mar 
20 20 *20 24 | 20 20/|*20 24 1/1%*20 24 30| 7% preferred class A-...25| 19 May27| 28 Apr26|| 264 Sept Apr 
a. a _ “2 4% «61 (a | 1 1 800| Hahn Dept Stores... -- No var 7May 16 2% Jan 14 1\% Dec 0% Mar 
8 8 8 *7 77| *7 773| *7 8 1,300| Preferred....---------- 100} 8 May27| 19 Janl16 14 Dec| 68% Mar 
*653 «(753 Sig 653) 5 6 4 4 6 6 1,800| Hall Printing....-.------- 10} 4 June 2} 11% Jan 7 11 BGept; 109% Mar 















































* Bid and asked prices; no sales on thie day. # Ex-dividend. » Ex-tighte. % ¥-"*"" . 
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rng ne 
ARE ad 1 
whiny fg nny Year 198 
paste of VOO-unare tots Athen 
On baste of Lowest 
STOCKS Highest is oer sen 
YORK Lowest share|$ 
BR : ‘or har Sar Dee Feb 
SHARE, NOT P. the Par| $ per *y 30 B 67 44% 
PRICES—PER " rsday Friday Week Miscell. (Com.) 100] 30 ioe 28] 70 = = = 75g = 
* “i - dtiavin 
D LOW SALE Weaning | "Jung 2 fillets es | Indus. o Waren pee, No par| 33 May 2 1% Jan 15 1% Dee rt Jap 
HIGH AN fer 1" aes r share | Shar am wna No par "5 Apr 18 * Mar ae rte 
rday | Monday | Tuesday = 5 ver tngre | 8 per 9 begee ee un ciams B-No par ea i ae en 
Satu May 30. 3 per 8 cil e eo pn Corp ee 3% May 1lg Jan 60 18 Mar 
28. share - Or 25.2 a ae 20 12 
May share | $ per share | $ per +5 33 s *7 900) Heremen Cos poi Go 4020 '2 Apr 13 —m % Dec 258 Mar 
per share | $ per neo 33 i 914) 4 Paty | 2 100 Hawaiian yr any No 25| 50 — 2 oe on 26 ne Ht 
‘ae SL ies | | gee We ber 54June 3| a8 Mar $l) $8, Decl 10a Mar 
33 *3 1! i kX i 2 aa al pete par ne i Mar 
SEP chat if i) 2M | eee oa | EAE a) 0 Se 
#34 *4 #14 i 50 5 300) Hercules Powder No par 59 June 1% Jan 1 191g Apr 
“1 2 we ee Sate Gee , 18 “ 90] Hereules pragma 4 Apr 1 7% Jan lt 5% Dee Dec 
4 iP oie 78 lo 5% 51s 15 90 hey C a 7 4 24] 11% 10 
4 RB iy a 7O, 70IL| oyole te ge one lb gr mie |}8 ae 10% Mar $1 Jan Mor 
+ ae *5'g Gilg *15l2 18 7012 7012 50 50 | 1 ae CO.--.--<00 -No par 3'sMay 31 1 May 16 1a Deo 65 Mar 
Bie tes 49 «49 | 47. 50 *56 860 eee ae eee Bonenter & Gone i.e oy May 25 Jan 5 Dec| 6813 ne 
“151 16'5 49 # 59 00 14 < #34, ro re | pee ener ershoy of No par aedun, 3 po Mar 8 te Dec on Feb 
50's 6 lls why 10 *B8l2 47 *3 1 700 lle-Hershey part pf_ May 31 lg Mar 8 111g Dee Jan 
50 *l4 *8lo 4 8 12616 126 2 900 Houdal id Finance 109 834) 4 5 & 12 Oct 25 
61 61 oS Sek. cat ate *12612 1282 *1lg lg Househo Tex tem ctfs 5 tun © ie ee 7 (goal te oe 
*l4 lig 31g 3'g 125 125 | Lig Llg 21 43 500 n Ol! of ts meee yo 5 June I 11% Jan 11 Be 4% Feb 
io ge Alas — we 4% ak daeel - Vacew Gost en ‘Senet wiaae 26| "bm Jan 9 Decl ant vee 
431g 37% #113 1% #43 5 * 10 10 8 3/900 Vo Sound pabaly” sto gind .-NO par lloMay 2 14g Jan lig Dee 86 Feb 
2: : 1012 214) 3, Howe r Car_- 10 ne 1 Jan 21 Oct Jan 
123 123 43 43 1012) 9 r4 *2 : 3,400 n Moto Corp-.---- 2g Ju 1 153 21 182 
eat. S| te lh 5 | Sin. oa) Bae Hupp Motor Gar <a 4° ae : Fonsi] 36% Dee 71 Feb 
*43 45 844 2 1% 53 | 5 1 Ble 3% 2,100 Hupp eee sents 10 91g May 3 391g Feb 19% Dec 113, Feb 
15g 5lg _ is 32) lg Itz '700| Indian Refining - -... No par Apr 29 4 Feb 13 3 Dec F 
10%, 10%' 5% 5% 2% «63 > a % Indian yon..... par, 14% Apr 30} 2 Jan 14 14 Dee July 
- 2%; ‘ 3 15g 4 48 , 409 Negra 0 11 4% 2% 12% 
*2 7 s 2 lig ustris bes 25 7 Dee Feb 
#53, 3i4| an 1% ” Ay we Lig! cae 1412 — a d Steel nae Cees” am Pg! ; -~ = br nf me: os” Jap 
3's 3! | lo 2 13 81 “ lan Cons lo I Dec 
Ie 1 fis Su] tty 1st 10 toi 14 | *'t00 tnpirrion Coit orBel-ni| 4, Sune 6] ate Jan al) 9% Dee Bite Feb 
#15 Vig 15'4 11. 1 *1lg 11g! 1,2 Corp 0 par ay 2 Jan 13 Dec Feb 
1'g 5! 4 1 1l4 800 nshares me 2M ll 4 179% 
“11% lake te FP alt i. at oes fesereousT Rubee cpa] Ape T far 8l| 02 Oct — 
Ail, 1214) “i: 1 2 2 $4551 1,000 Intercont D.--~.--- par 4 1 7" tar 9 Dec} 12% Feb 
ls 16 L's 2 lig 4! 45g 200 co fm eae No 3% Apr 2) 117 3 3 6215 
12's ath “2 tel ie ‘a a “wa 3° aeal temeees referred... 100 icten a 150 Jen ta 7 ote eee 
*] atl 4lg 8 3g 2 . % Prior pre Mach par e 3 Jap 15 Dec r 
21} 3 1 2 3 ie ._-No 3 sJune : 1% Jai Bly 401g Ma: 
2 2 ; , as peae 3% 7 4 deme y hem pe 0 par on ae oe te Dee 
* * Sa wl a os | oe "Ts| '1200| Internat Gar De Coro. o Pax) May i) aie Senta! 288 De ‘2 
: 234) #3 *35g 1 65 lls 2 3'300 In mb Eng si Ie 14 June — Dec 
*2 +35, 6 614 6912 Ilg Llp : 414; 3, cy > ~—~ tepeediaiasioan 'o 108 Ja od ls 7314 Mar 
ie i aie 67 | 66l 1 1 41 3s 7'3| 2-500 teeny Seen aE 100| 714June 2 its Mar © 1 i 
521 lo 2 6 ntern onerer- 4 2 
6612 68's) a 4 F 6% 6% a 17 | 16.509! I Peetenied .. ya cl A__No ¥ 4 May 31 = Jan 7 7 Dee as Mar 
ian % 6h! s6ip 719 14 16 Taal ‘gen tes aoe =f og TaMay 31 6 ‘Mar 7|| 90 a 
ae: 141t 162, 14 - "aa Tal “anh “astl toe Int Bereaneme hearts No foo] 55 gure 2 10's Jan 15 i% Ovt "8. Jan 
7g 74 ig i A i + J, ig ~ 1%! ~~ ~500] Int M  lsscecearraempel “Mjune 2| ‘oa Jena is Oct] Sia Web 
4; 1612 *75 = «77s 4's 4% So fal tae te Int suede pied aaieidie een “100 ne 2 Jan 21 Oct 1g Mar 
a 4 ma 4%, 4% ag hee oe i "ae a) wae + . —_ aaa oy A__No par peop < ” Jan oa P ae ion Feb 
2 ELA --->  o--- il, 355 55 OBE 300} In & Po No par Apr 1 Jan 4 1gMay 
fig 5g lig 1i4 3% = 4lo 55 ie 3 war Aapbeteen  ecletee M 31; 1 r10 69 
wel. 4 55 3 Se ROR 2 sndty ne May 8% Ma . 7 (Ss Feb 
“aii 3 Ble = 56 3 14g in| 34 4 sresaete ped Cas o<teensontne 1 4 June R 40 Ape se 18 Dec 54 June 
3% 4g o> 3%4)  *1N4 7s 44 i) eee, 43| "1,200 g ink Corp_No par 224% Jan 2| 2313 Fe 15|| 87 Dee 51 Mar 
*56 5912 iar cum “i 21, 2%| 11100 ee oer 100| 94 June "3| Seeaeerioll ae% Deel 90's ,s 
*3% ig #14 is if af 214 a4 : - ae = ational Sait.._.. No par a oon 2 = red 8 a Dec ae Feb 
4 - ly 21g 4 *32 42 700| Intern onal Shoe. - . - -100 May 14 Feb 8 Dec Mar 
% % ae 4ig 4! 42 | *3 10 | 1, Internati Stlver..... 100} 26 ay 31} 12% Jan 9 1s Dec fad 
*14 % *4ig 5 ‘ 32 | *32 10 4 5%) 8,800 ternational ~ Pha ike “Fg ays Si; 11 8 * er 
3 32 934 3514 3 ,200} In - .No par lgMay 3 Jan Dec Feb 
*275 5 E = ¢ 10° 10 351g 36 om 10 ‘ee & Teleg - - - 2 par ppd 26 a Apr 1 ty Dee A Jan 
aa “2 Stock 101s we 35's * 8 8 one) 30. 30 49,200] Inter bs yt he ote -100 gpd 2 2% Jan a 14% Dec Feb 
*3 3514 Slo +30 39 23. 33g 00} Intersta @x-warran' No par May 27 Jan 1 671, 
10% 11 Exchange il 11! 30 30 25g = 27g! oe 1% 7 erred nem eene par 5g 18] 18 3 24 Oct 80% Mar 
3514 36 30 32 3lg - Ils 1% 297s 520 Intertype al tet No --1| 10% Apr 35 Febl 15%, Dee 126 Apr 
10 7 Closed 255 A #112 Fe obi Sal “sie 4, 2 100 Saeed Crest eee te par 10 “bday 31 a Jan 22 6a Dee 1186's Abr 
Sg 2s ial ll2 34) *2] 35g 35) a 8 >» yoshi age gear 10 19 5 Oct} 11 > 
ih 10) Memer fe ae the eat 108 s08 el Tes Ine. ou: ee Jan 23\| 111% zy 7 
#1 lo 7 #35, 4 a 7g 4 11 | 10% 2,400\ Jew -Manville._._. pista 36 May 31 113% Jan 23 lg Dec 18 Feb 
*21 26% Day %  % *1044 11 | *10% 18 1814 16,500) Jobne- Manville... .- pref “7100 90!2 Apr 8 lig Jan 6 5'2 Dec Mar 
“> 4 10% 10% 4 *16 18 . oa ee oe Oe ih ea 94 Mar 7 74 Dee 31gMay 
#3 . Holiday 5% «1512 te% 10 Alle *55 7712 120 seams © tees a ee eee 3 May 2! 9% Feb 19 % Oct 26 Mar 
*10\4 12% o* au a3 | oe ore 3612 40 -|KC Beco, AERTS 5igJune 3 2% Mar 7 Sig Oct 45 Mar 
10 10%4 62 62 *36 40 Be gee Karstad Dept » wpal -y~ teen 1 7, Mar 8 10 Sept Feb 
1614 17 *55 62 36 . 100 *95 Ig} -.---. ne * vtco..-- par 2 an 6 Beer Dec Fe a 
10% 11 36 38 | (36 100 | *95 12 14 31g! = 700 Kayser pring a Tire_No 100} 6% San 2 Jan 14 : Sept » ty 
*52'g 62 *95 100 rote 6 *3le 514} 3,900 eo omoccoces 1 20 8 als Feb 19 4 Jap ‘ed 
one jae 7 3") Blo a, Bu = "a -, a oa ee preferred ooo par jesaan oo = pong ys Oe Dec hr 4 
' 51 , 1 lo 4 i ° re par May Jan 137% lg Jap 
i ee 4 > 1014) *61s i ee Hayes .---No 2012 i] 13 9 Dee 20 
3 5% 3 lg *6l2 *16 35 1,100) Kelsey tor Corp. - No par 5 May3 912 Jan 113 Dec 70 Jap 
3 as 4 O14 9% 6 35 1 Kelvina ante © par May 28) 1 Ig Jan 22 5 Dec Aug 
bis 5% *91g 1014 #16 35 > lig} 1 3%] 10,600 Kendal! Co pper..... x par| 12 4) 2s Jan 23 Dec} 29% 
~~ Ss 30 Lig 3 3 5 30 ecott Co ee 2 No lg Apr 12| 13% 14|| 15 55 
1014 “16 1 a a 2% *23 0-25 ,500| Ken ~Clark . -No par Apr Jap 4 Dee Mar 
“A 25 1, : . 278 ae 23 oF A 6's) 33 500 er eer ete No par Sm i 2 Jan 21 y Dec ana 
i 1 275 2114! 23 | 5 37 *10 3=12% (ia) (Preferred ---7--2--No 4 10 19 June 2 91, Jan 26 1212 Dec Mar 
Rae 214 5% OS s ‘| 12 is +1 112) -~- 50| Pref (8 & econ par 1s2May 25 187% — s 401g Oct Jan 
#21 23le ee ee AE 8°) 4% Sis) 7,400 Ere Oo... soscoces So ere) ee ae He Doo). 175 we 
bis 3 1 Mul Hh, ig bel 1a Bie] 700 rrouger & ee Ba ie pr] 30" ay Satay z|| PS Bes] "ir 
12° 12 4 Big > > . 2 | 1912 lis! 13.100 Kroger Groe ----No May 26 214May 1 5 Dec lz Feb 
ll | Bly 19 Lis 3.400 bert Co. ..... : 12 * Jan 28 Dec| 10 
“6is ot 2018 2012 A I-16 sen 10% +3 31% 12,600 _ bryant. “Tire. ones ow 3st = is a” Jen " , % Dec 50" ion 
85g ~32 1-16} 1- 10's 304 30lg --| Lane bber & (ad May 3!2 Jan Dee 9% Feb 
1 1-3 io} 10 2512 vi Ru Cemen 49 14 2 9 6 
21 ’ 10!e > 27 *lle o'2 00) Lee ortiand aia May Jan Oct 34% Feb 
1-32 io as 283, pe Bie] #11 a *2ig rnd 1 i we ght ~ ae No o } ae 4B% Maar z 181, Oct 20% Apr 
*1l, 3! 2 1, Coal... Se. ar Dec 
i ies BBE BB BS | Bc bebe sas) ee Oa) ah Be 
se i oa) ge a) dd il ieee el Beet atest] Sol nee 
as” Bai a *46 é 1 4% 11,300] Lehman Corp (The) - . : - 
i re 50 ath . 3 ~ ee 32% 34% t'300| Lean "daa G obasen.-35 saisMay 31 118 Mar 7 “s Sept; 26 Feb 
a tad hook te 4 he Woe a coy es ae a Bes] en 
: 1 : 2 A ais a | tie meer 
oo. a = oe 3s + on eck rf Prefered 2227720 ‘on ie : 10% Mar $|| 13% Dee 8311 Feb 
ag 3: 8 3% at ae. ae 4 "300 Cup s__Ne par 12June Mar 23% Dec Mar 
3128 aa *3% «64 3615 341g 38% 3 106 Lily Tulip t Works 612 3} 22 5 Dec 99 pr 
D1, 95g % 34 | 33 38 | 34 4 1°10 108 os) to. eee te 4 — — . 56 643 A 
4 | 327 34'g 3 *100 10 *143, 1! 3,600) Li t Co....-. No par 14May 3 72 Feb 2% Oct 4 Jan 
4 . 3413 37 00 100 lp 14% 10's | 3, ody Ee . 1314 31 ar 12 July Mar 
$4 ast sae” ane 100 15%| 141s | *10 7 1,000 Liquid a np + 45 May 2) 4%M 29 % 547% aly 
35's 3612) 15 «16 | z 0 10 10 0% oss Paes tone IDeorpora poccome eal ar 26) 1's Jen 29 20% yes 21% J 
*100 108 | Ae Sa A Ty 1tm) alts 1753' 37,400 soogare=te 2a a7] terueiel i Deo| 103%) Aug 
*15 15le #35 7 4 11%) 114 6lg! 16 34' 1,200 Incorpora A..No par 1612May l| 16% Mar 8 74% 41g Feb 
5s 10 5g 10's %| 1353 161g "4612 49%4' ,000| Loft AY Rate 25 May 3 14 Mar Dec 
“ie 11's 13! 15% 4e 47 a IE as Basa Loose. W les ee {00 73% Jan 5 ie 20 Deel 55 Feb 
5 11 4% 17g #14 35,900 Lapras ee 2 y 
16” iets! Oe “Dl ert ose 18 | 108% i's 35,000! 1% preferred ~~~ Oe aes 23% Mar 8 <i Dee aa. Fen 
49 ' 7 0%' *11 700 onnee-e 2 21 
2 Phe on et i ABA $6: 9858 war yy ~~ eek eneneeee _— nome 2 es ge. 13. Dee 1do's Aor 
*lg 2 933 ve 86 | 7g wm oy Pe Oa z 5 ‘eb 17 Bept 
9 86 86 ~ *3,4 yy Had Gerenet Gé i ne par 61g Jan 16% F 60 le 
18% es 85 85 e +34 .. 24 “5 100 | pe toy hE wbeone "No par Apr 7 21g Jan 6 12 Dec 106% Feb 
91s 94) 5 j +3, 7g ha | “see 124 ’ vy - > thang par 10 y 3| 6 Mar 4 Dec Mar 
2 1 Marr Basak le 1012 600 Preferred. bes_ Ne 5712Ma 181g 4 60 743 
86-86 | *% 96 9.3 91 8lz 1012 *24, 3 100 drews & Fort June 2 tg Jap 1 3 Sos 37% Feb 
21 See 0's) 700] Magandrews & Worbea_A oo 10 2| 60l: 9 
%  % Passe SS 104 12's 2 2 oe 00) MacAn “== ‘@ par June Mar 7's Oct Mar 
% > 24 | 127 x 2 Ft *9 1S + 10'4 b+ os pues wemnene _ Jan 8 ry Jan . 1g Dec bes 
wth SBS 8) hee $3) aa ts eee Io Re ee ibe Jee 
*2 ‘ 10 60 60 1 12 7g! 12,400 8q ---.No 1g Jan 2 1 25 
14 10 60 f 10 1) 222 24 3) 600} Madison -- ‘0 par Mar Jan 3 Sept 12 Feb 
“10 10% “Ti 32 | fO%, 24h! 19% "Ome sai, oa 500] BM cB B) & Go--No par mt (tae 3 Jan 8 oe) Be 
220 10 11% 23%' 2110 24% 9 ro 55 300 Mallison house oe 2. eS ry 1g Sept 244 Feb 
2 12% ais 3m Zig ig 453 ip! see] Manat Baga. = -_No par ig June 1 Mar 94 Dec 32% Feb 
2444 ae rt rid #455 4 33 mite » ere — teed -25 "3 ie ER, 1311 gab Des 10 Feb 
ae ‘. “n ~ 8 “ oan| at 1s! "100 M Ou Explor. We por SaMay 3i| 11 Man 9 ots Dee y+ 
*4i2 4 1g & Tri hy Lig} Lig 312' 1,900 Corp.--.. 5% May 21; 2 14 Dee 
Sie % ea ee — fae NE wo gg pe iutey27| tat Jan ” 
1 “ 1 lo 353 e «| 71300] Marine Sidtund: Cor 27 ar 23 
a SSQH a4 & : oer ee Piss) a 
*1 lle 4 5s “4 : Blo 7 584 4 100) Marmon Field & sa ‘0 par 
1. RASH eh =f, ia eetoa 
eT silos il 3 See 
a . 375 > 4 >| *lo a 
Qs lo 
ots : “iraiieed sa 
* 
00 Drices: no sales on this day 
* #10 and ask 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 






























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER SHARE PER SHARE 
for NEW YORK STOCE ba IP La Boinay Range for Prevtous 
Saturday | Monday Tuesday | Wednesday | Thursday | Friday the EXCHANGE = fn tn he Year 1981 
May = May 30. May 31. June 1. June 2. June 3. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares indus. & Miscell. (Cos.) P 

Qin 9% Qing = 98 9 95g 94 91g, 1012 1114; 4,000) Mathieson Alkali Workaive wa ’ Po * +n waar 10 ¥ 4 ‘Des ¥ “sf — 

*91 100 *91 100 *9 100 91 91 *91 100 10 .. rset 100} 89% Apri13} 105 . Jan 13}; 104 Oct} 1 2 Mar 
11 11 ll ll 10% il 101g 105g, 10!2 1012} 1,800) May Dept Stores_._._..____ 25} 10leJune 2} 20 Jan 13} 155s Dec 39 Mar 
“lig = 153 llg ll) *1 2 lig Ilg lig Il 300) Maytag Co......_... No par ligMay 26} 8 Janil4 lle Dec 87 Feb 
*3l2g 38 *Slg 3%] 3% «= 312) 38g 34g] *2 319i 3,900) Preferred. ......... Novar| 3 Apri4| 8% Jani3 5 * Sept 2435 Mar 

e3.. “38 Sis. BB Reese Ss Pacen 20 Pace. 2 bees Prior preferred. -_-.__ No par; 34 Mar24| 3514 Jan 7 35 Dec 711g Mar 
iii, 11% 10 lite} 10 10%! i0i2 10%| 12 12 | 3.900] MeCell Corp......... No par| 10 May3i| 21 Jani4|| 16%, Dee > "Jan 

*10 22 10 10 8 8 *7 22 *7 22 200 er Stores class A No par 8 June 1 16 Aprils 16 Dec 51%, Feb 

*10 12 10 10 *8 10 8 *7 10 300 Cc Pin can 0 par 8 June 2} 19 Jani4 1 

+ a P 10 | 300; Class B........-... an 141, Dec| 5153 Feb 

5 24 25 23 23 21 2llg; *22 2412 190 Ee 100} 21 June 2} 62 Febi18 54 Dec 931g Mar 

*2ig Ale *21g Ble] *21g 412} *21g 41g) *21g 41g) ----.- McGraw-Hill Publica’s No par} 2i2May 13 71g Jan 7 6 Dec}; 29 ’ Feb 
134g 1312 13 1312} 131g 1343} 1314 137s} 14 1412} 3,600) Mcintyre Porcupine Mines..6| 13 May25| 16l2 Mar 16 12 Oct 2612 Mar 
31 31l4 2812 30 2814 307s) 28 3112} 3114 3314] 9,200} MeKeesport Tin Piate.No par}; 28 June 2} 621%, Feb 19 381g Oct} 1031g Apr 
1lg 138 lly 119) lig 13g lly 1% 13%, 17%} 2,400) MeKesson & Robbins._No par ligJune 1 51g Feb 15 8% Dec} 17 Jan 

4 4l4 3ig 4 314-338 Sig 3l2 33g 37s) 3,700 I in hii ts w wilibend 50 3igMay 31} 23 Feb13 16 Dec 37% Feb 
*llg 13 *1lg 13g lly 1 lly 14 135 13g} 1,200) MeoLelian Stores... __- No par 1 May 26 4 Mar 6 1lg Dec 101g Mar 

814 84 *81g 10 *8%, 10 *35g 10 10 10 200} Melville Shoe_......._ par 8 May25) 18 Jan 9 141g Dec} 34 Mar 
fo ll *1lg Ale} Fig igh 1% 61M] F1ig ig 00; Mengel Co (The)-.._ . No par I's Apr 6) 2% Jan 8 2 Sept 81g Feb 

‘se = 15% cy 141g 1419} 14% 1414) 15 15 600' Metro-Goldwyn Piet pref..27! 1414June 1| 22% Jan14 15 Dee 27 Apr 
5g *1lg 11g lig] 1tg 1%} 12 1%] 1,100] Miami Copper.._.... Wiccass 5 1 é 

41g 43g 4ig 4% 4 43! 4 41g! 41g 414] 6,000] Mid-Cont Petrol. .-._. Noe par oom 9 ois Mar 5 5 “Oct 16% Tan 

Zig Ie 21g 2g Zig lg 214 233 214 21g) 1,300) Midiand Stee] Prod....No par 2igJune 2} 10 Janié4 7 Oct} 31g Feb 
*17 35 *15 35 25 35 25 25 *25 35 200 8% cum Ist pref...-_.- 100} 25 June 2} 61%, Mar 9 3514 Oct 94 Feb 
*12 15 *12 15 12 12 | *11 15 1l il 200) Minn-Honeywell Regu.No par}; il June 3} 231, Jan 18 15 Dec} 581g Feb 

<3 7% 1 *% «61 *3, #1 os, eee pera Minn- Moline Pow Impl -_ par %May 26; 253 Jan18 1% Dec 7lg Feb 
*5 8 *5 8 *5 8 *5 8 *5 S. keneend pe ap © par 5 May27} 11 Jan26 6lg Dec 48 Mar 
*6 614 6 6 *6 7 5% = Gg] *6 61g 500} Mohawk Carpet Mite par 5%June 2} 10% Jan 20 7% Dec| 2153 Mar 
17's 17g 13% 17 14 15 151g 17%) 17 1814] 6,600) Monsanto Chem Wks_.No par| 13%sMay31| 30% Mar 8 1614 Oct 28% Aug 

43 Big 4 3% 0 4.3g 4 4% 4 583! 66,700) Mont Ward Co Ili Corp No par 31gMay 31] 1114Mar & 653 Dec} 2014 Feb 

*20 2612 *20 2612! 20 20 20 20 #1912 2612 700] Morrel (.) & Co...... No par| 20 May i4| 35% Mar 12 28 Dec} 68 

*1g \4 *ig \4 *lg ly *1g \y 1g Ml sestnn Mother Lode Coalition. No par 1gMay 20 % Jan 4 1g Sept % Feb 

*34 oe a ee yy My) Fl dg 200} MotoMeter Gauge&Eq No par \% Apr22} 1 Jan 9 Sg Dec| 413Mar 
11 11 11 11 11 11 | *11 12%] *1112 1214 300} Motor Products Corp..No par} 11 May28| 261gMar 2 15 Oct] 6753 Apr 
*25g «(284 2%, «822% 23%, «2% 25g = 25g 23%, «2% 500] Motor Wheel. -.-.....-. No par 25gJune 2 6lg Jan 14 6 Dec; 19% Feb 

314 3g 3 3 2 3 Zig Zig 2le 1,900] Mullins Mig Co....... No par 2 June 1} 13% Jan13 814 Dec| 36% 

*8 12 * 12 5 6 6 61g 614 300] Preferred.......... Ne par 5 June 1| 27 Jani13 20 Dec} 721M 

*10 «=61l oe ee © Ge eh) ha y Ue |) eae > Ge ad | ita » Fe Renee ate Munsingwear Ine... .- Ne par| 10 May23) 15 Feb25 11 Dec} 31% Jan 

21g 2g Zig 2le 2p 2a 212 258) 2% 333; 4,800) Murray Body-........No par 2igMay % 0% Mar 2 6 Oct 8% Mar 

*10 14lg *10 14\g} 10 10 8 *8 9 Myers F & E Bros..... No par 8 June 19 Feb13 20 Oct 4513 Mar 

9 914 8 914 814 87% 8 87 85g 95g’ 12,900) Nash Motors Co......Ne par 8 May 31 191g Jan 14 16 Dec) 40% 

112 Lig} Ilg lg} *14y 2 13, 1%] *1144 2 | 400] National Acmestamped....10) i%4May25| 3% Jan 14 2g Dec} 10% 
wose one econ  Pocakpeces Hose! Sone Sonali been HeeeL ene ee Nat Air Transport... Ne var, 5g Jan 5! 71g Jan 21 4 Sept] 13 Mar 
SE x od ie eel Soak same aead. 6.0ct aaa Nat Bellas Hess. ......No 1 Dec Feb 

*lg 1 *lg 1 #lg 1 ¥1g 1 lg lt amemed Preferred. ...... ae pa rg 3 3° pep v 3 Dec 33 D 
2812 30 271g 287%) 2714 2912} 267, 287g} 28% 3134) 43,600) National Biseult new-.-..-... 10} 26%June 2| 46% Mar 7 36%, Dec} 83% Feb 

a ne = we 7 ae i i, <2 fon“ 10814 & oon 7% eum pref.......... 100} 101 May 31| 1380 Feb19/| 11913 Dec gs 4 

4 4 4 ’ June 2} 1 Dec 
15% 16 15's 16 15144 16%; 151g 17 2165g + 187g|114,100 2 May 26 Hs ; = Dec| 60% Mar 

*lg lg 3g 33 *lg 5g *1g 53 *1g 5g 100 3gMay 31 1 Febi9 1g Deo Jig Feb 
*21 4 ae ae a }*<... _ re 4“ i anda 21g Apr 6 8 Jan 2 4% Dec} 60 Jan 
154 1512 1412 154] 13 15 13 1314} 13 13%} 4,400 13 June 1| 26lg 16 Deo 36%, Feb 

37%, 86 33% 3%, 3%) *35g 9 *35g 9 *353 9 200 3%May 31 8 Jan21 514 Deo| 27% Feb 
*58 64 58 58 58 58 5814 584] 60 6014 900} N’ 494.May 2} 92 Jan 2781g Dec] 132 Jan 
10014 101 10014 10014; 100 100 | *99% 100 *99%, 101% 430 May 125 Marilij] 111 Dec} 143 June 
*82 84 Stock 82 82 81 81 80 81 *78 897% 170 80 June 2] 105 Jan13]| 100 Dec| 120% July 

85g 94 7% = 812 Zig 8% 653 8 83g 934) 38,900 65gJune 2| 16% Mar 8 10% Dec| 441, Feb 
en-- ----| Exchange] .... -...] .... -~---| ---. -.--] ---. ~---] ---.--| National Radiater.....Ne 967) ......<- -. éheili cistb eoni onto eS 

i5 15 | Closed “14% T47%| 14%, 15's 1412 1453) 15 15 | 2,200 1412June 2| 231g Jan 8|| 181g Oct lg Feb 
*4 8 4 4144 44 3lg 44] *5 8 700 3igJune 2 0l,Mar 4 56 Dec Feb 

*1312 20 | Memorial 13% 20 | *13!2 20 #1315 20 S13tg 2D i néecded 131gMay 26; 34 Mar 6 20 Dec} 111 Feb 
*5 6 5 5 4% 5 47, «5lg 5 51g} 1,700 47gJune 1| 17% Jani14j} 210 Dec 761, Mar 
*3% «064 Day 3% «64 3lg 3% 4 4 4d 4%) 2,200) N. 3lgMay 26) 10 Mar 8 64 Dec 247, Mar 
*lig 2 *llp 2 *llp 2 *llg 2 ty . 2 3 uke llg Apr 26 5ig Jan 14 3 Dec| 26% Feb 

253 2% Holiday Zig «28 Zin 822% 21g 2% 253 27% 4,1001 N 212May 31 65 Jan 14 4% Dec 14% Feb 
ane loon imtoo Berens Bertie et meena neers aN 
Be, Sa sa gue wos camel aod satial conbi.manet dean piedathsncdsehee: satene CEE, SOR RE une 

*1lg 921g *2 212 * 13, 200 2 Apr 6 4% Jan 18 2% Dec 
*5 514 5 5 5 5 5 5 *43, 5ig) 1,500 5 May 23 8 Feb26 41g Dec 
*4 1012 *4 1012} *4 10 *4 10 *4 | i Pa 6 Apri3 7% Jan 2 7\%4 Dec 37% Jan 

*15 35 *15 35 *15 35 *15 35 *15 Se: tkensane 20 Apr 9| 20 Apr 9 20 Sept 80 aD 

5g =1% * 1 *5g 1 1g 1g 1g lgJune 2 2 Janié llg Dec} 121g Jan 
70 70 73 73 70 75 7012 7012! *7012 89 70 70 May28| 98 Feb 801g Dec} 107% Mar 

*9012 97 G5 954] 95 95 95 5 * 97 260 9014May 27] 1001g Mar 14 04 Dec] 118 Apr 
1 121g 10%, 117%] 1112 1214] 1153 11%) 12 12%!’ 8,100 10%May 31] 17% Mar 15 10 Oct 
141g 157% 1414 154s} 1412 171g! 13% 1553} 15% 191g 138,500 13%June 2} @ Febi9 26 Oct 901, Feb 
33 33 *30 32 30 32 27%, 28 323g 33 1,800 Preferred. 27%June 2| 47%Mar $ 401g Dec 57 Mar 

1% Ile 1 lle} 1% 119} 13 112; lg 153, 5,900) North Amer Aviation --.-.--- 5} i4May3l) 41% Feb 1 2% Dec; 11 Apr 

*55 65 60 60 *50 59 *50 59 581g 60 300 eae Amer Edison pref..Neo par) 58'sJune 3) 861g Jan 18 79 Dec! 1071, Aug 

*2lo «25 *2ln 5 *2% 2% «65 *2%, 5 | ..-.-.| North German Lioyd..-.-...- 3 May 24 8 Jan21 4 Dec Apr 
*1653 24 165g 165s) *15 24 *15 24 15 15 100 Bo ph...60| 15 June 3} 28 Jan20 21 Dec 47\gMay 
< ee *7g _ *7 «1 1 1 Norwalk Tire & R No par 9 1% Mar 10 lg Jan 2 Nov 
71g 714 6% 714) 614 753) 6% Tig 714| 27,600 CB Cla endvccens 5 Jap 5| 84May 10 51g Dec} 19%, Jan 

*l2 % 3 3% *l2 4g #5, 34 300| Oliver Farm Equip new No par lg Apr28; 32 15 Ss Dec 5%, 

*2ig 4 *2ig 4 *2ig 4 *2 4 *2 4. 2 <utal Dh ctinienaghs 2igMay 24; 6lg Jan 15 21g Dec} 26 Jan 

23g 4-23 *21, Zig} 2g 24} *2ig 2g 212 ile 900} Omnibus Corp-.-...--- © par lig Jan 4 153 Oct 613 Mar 

*4 9 *3% «69 3% 863% «67345 *3l2 5 | 400| Oppenheim Coll & Co..Ne par}; 3%June 1 9%3 Jap 21 8lg Dec Feb 

| *34, 5 *34, 5 *344 5 | *3% 5 *3l4, 5 ipes: Orpheum Cireuit Ine pret. . 100 5 May 26) 14% Jan 13 4% Dec| 72 Mar 
105g 10% 9 1012 95g 1012 9% 11 y 1112’ 19,700} Otte Elevator......... No par 9 May31| 22g Jap 8 161, Dec 68, Jan * 
90 90 *90 98 90 90 *90 98 *90 98 110 Preferred. _........-.-- 100} 90 May 26} 105 Jani6 97 Dec} 1201, 

14 «61% ll, 13 lig lg lig 112 11g 11g) 3,200 Om GE fame odupadod Ne par luMay27| 4% Jan 7 Blg Dec| 16% Feb 
*3lg 3% 31g Blo] 83% = 8% 3% = 3% 31g 3% 380| Prior preferred ....--.-- 100} 3igMay 19} 14 Janil6 8 Dec) 691g Feb 
18 1812 17 17 14 151g} 12 13%} 145g 1514) 4,200, Owens-Illinois Gless Co....25) 12 June 2| 27 Feb | 20 Dee 39%, Jan 
19% 20 1814 19%} 16% 1812) 17 19%; 191g 20% 22,400} Pactfie Gas & Electric... .... 25) i6%June 1| 87 Febi3 20% Oct 647g Mar 
Ziln 21% 21% 22 215g 2212] 20% 23%) 24% 2614} 6,400, Pacific Ltg Corp--.---- Ne par| 20%June 2} 41% Mar 7 85 Oct. 6091, Mar 

*% 864 314, 3% 31g Ble 31g 312) *3lg 5 500) Pacific Mille_.......-...- 100 3i4gMay 26] 10% Jan il 7% Dec| 26% Mar 
62%, 635s 62 63 58 621g} 59 63%3| 60 63 2,680, Pacific Telep & Teleg-.. .100) 58 June 1 104% Mar 5|| 293%, Dec] 131% Mar 

2 2 2 2\g 17 62 1% 81% 1% 2 , Packard Motor Car....No par 1%June 2 5% Jan il 3% Dec| 11% Feb 
33 33 3012 3012} 30%, 30%) 33g 331g) 34 34 ‘600, Pan-Amer Petr & Trans....60| 17',Mari8; 34 June 3 20 Oct 851g Jan 
314 34 3llg 321g) 30% 31 30 8634 33 341g' 11,800, Clete B. .4-.-<<cs--a--- 50} 16 Feb 6| 34isJune 3]| 18 Dec] 361g Jan 
*2 3iz 3 46 Bl. 2 = 8%l *2 4 48=— 3%] 92 «= 8%) -.-..- | Park-Tiltord Ine-.----Ne par| 2 Apr28| 41s Jan 13) 3 Sept) 11 Mar 

3g *l4 1g \4 14 ¥14 4g *14 3g} 1,100’ Parmelee Transporta’n Ne par I4June 1 2 Jan 8 1 Dec 4%, Jan 

*lg 34 *12 54 *l2 34 *5g % % Panbandle Prod & Ref.Ne par lg Jan 23 ily Jan 15 %, Dec 4% Feb 

lg 1% lig 1% liz 1% lip 1% 1% Paramount Pubiiz. . . .- Ne par ligMay 28} Illg Jan 14 6lg Dec| 60% Feb 

*5g % *5g 34 5 5g 5g 5g 44 Park Utah C M...........- 1 53 Apr 14 ly Jan 4 % Sept 2\4 Mar 

#14 14 \4 *14 3g *14 Pathe Exchange. -.... Ne par igMay 12 1 Febi17 lg Dec 2%, Feb 

1344 1% lig 1% ll, 15g 1% = 13g} * 14% CARAS Bis downdsdices No par llg4gjune 1 6% Feb 17 1lg Dee 833 July 
44, 414 *414 6 4 44) *4 4l4| *4 Patino Mines & EnterprNo par 3% Apr 8 9 Febdi3 4igSept| 15lg Feb 
*1 112 *1 14 1 1 1 1 1 ' Peerless Motor Car_....-.--- 3} 21 May 9| 4% Apri2 2 Oct 45, Feb 
18 18 17 18's} 1612 18 17 171s) 1758 Penick & Ford........ No par| 16i2June 1| %2%Mar 8|| 22 Oct) 461, Feb 
144 16 13 14! 13'g 153g! 13 14%! 15 Penney (J C)..-.----- Ne par| 13 May3l| 3841gMar 8 26% Dec| 44% Aug 

*60 68 *55 67 60 65 *65l4 73 *65\4 eee ..s sanctodnee 100} 60 June 1} 91 Mar & 70% Dec] 1004Sept 

*lg 5g *lo 1 #1 5g! lg Penn-Dixie Cement...Ne par lg Apr l4 1% Jan 2 & Dec 51g Feb 
*3%, 4 3%, «4 *31 4 *3lo 4 37 DOMINO, 6.6 oddic -ddswce 100} 3% Feb13 6 Mar 22 2g Dece| 29 Jan 

#1310 15 *13lo 15 12% 1210) *1212 15 | *1312 ee rg Drug Btore_..No par| i2l2June 1| 16%gMay 17 15 Dec) 3851gMar 
ae ae 73 73 574%, . 74%,*-'..-. . TOR, Poe 64% eouy preferred....100} 73 May 31) 965 Feb 25 78 Dee! 1044 Aug 
56%, 57!2 53l2 56 51 57i2| 4512 514 51 People’s G L & C (Chie)...100) 45l2June 2) 121 Jan 15 107 Dec| 250. Feb 
*9 912 812 9 812 gael 9 i*.. re Cee 4, onndhe ethan Neo par SigMay 31| 12%g Jan 7 9 Dec 171g Jan 

31%, =3l4 3 314 3 314 3 31g 31g Petroleum Corp cof Am.Ne ot 2%May 5 47, Jan 7 2% Dec 10%, Feb 
4'g 4ig 4 412 3% «= 4g 4 4ig) 4\4 Pheips-Dodge Corp..-..-.-. 3%gJune 1 Big Jan 8 5’, Dec 255, Feb 

Px OE. “ a Bee witeer' acetal «sae Philadeiphia Co Peta) 2760 . de bad awl Shite daha. Ga ae - June 
20 24% *20 24 19 201%*17 21 18 6% preferred.........-- 50} 18 June 3) 41 Marlo 30 Dec lg Mar 

2%, 248 214 2438 214 2% 214 24 24, Phila & Read C4&1....Ne par 214 May 31 5ig Feb 20 2% Dec 1214 Mar 
7% «7% 7% 7%) 7 73%| 74 74l *7% 800| Phillip Morris & Co Ltd....10| 7 June 1} 10 Mar 8 Dec} 12% Aug 
*4 83,4 *3 8%) *3 8%) *3 8% «=6—*3 Phillips Jones 147, Nov 

*10 14 *10 14 *10 14 14 14 *10 Philips Jones pret 

Big 3% 314 3% 2 38 253 3 3 
MP Ss 47, ees 4le Siete! 4le ee 4 _ sme 
2 4 2 Ig, 14) *1 4] *1l Pierce-Arrow class A-..Ne par 

4 ty yl  . ied, Se, | aed | Pierce. Ot} 

*3% «6 Big Big} «Big Big, *3% «5 *3 <-- 3s =e 
Ig 1g bg 8g 5g! 5g Pierce 
12 131 9%, 11%) 10%g Ilig) 11 1155 1l Pillsbury’ Flour Milla. 0 
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te OR SALES DURING THE WEEK OF STOCKS NOT*RECORDED IN?THIS LIST, SEE SEVENTH PAGE PRECEDING: 











































































































PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pr hag ny Sense Jog n 
for NEW YORK STOCK lots Year 1981 
On baste of 100-share 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
May 28. | May30. | May3l. | June. | June 2. June 3. | Week. Lowest Highest Lowest | Highest | 
er share er share per share | $ per share | $ per share | $ per share | Shares | Imdus. & Miscell. (Con.) Par| $ per share | $ pe’ share |\$ per share|$ per shar 
ae ” 57g a ~ *3 7g} *3 6%; *3 6%; *3 ee. Pittsburgh Coal of Pa_.--- 100 3 May 4 Tig Jan 14 4 
*20 23 *20 23 *20 23 *19 21 *19 > ee ape ee erred..._..........100| 18!sMay20) 40 Jan728 27% Dec 
*2 21 *2 212} *2 21g) *2 21g] *2 gs ee Pitted Screw & Bolt__.Ne par| 2 Apri2) 4 Febi6 3 
*6 10 *7 10 *13 15 *13 15 1212 13 50} Pitts Steel 7% cum wangumer 10 May27|; 24 Jani18 21% Dec 
*lig 1% ile Ig) *1ig All Shtg Bgl *2Ig Bg) LLL. Pittsburgh United_....-.--. Jan 4 2ig Mar 8 1 
15 15i2 #1419 1710) *1412 1712} *1412 1712) *1412 1712 30 ea em 14 Mayi7| 40 Jan2i 40 
*Ip 3. *1n 3 2 2 * 3 1% «1% 100) Pittston Co__..-_..-- ° par, 2 June 1} 2 June 1 5% 
*17% © 2s *13, ig 1% 1%) *1% 2 *13, 17% 200| Poor & Co class B____- 0 par 11sMay 25 4%, Jan 14 3 
*1 lle *14 2 *114 1% " 2 be - Tl Socacc Porto a Tob <<. — — a ee a ty *_ 
3, 3, *5g 7g *5g 4 8 5g 200} Class B_........... May s Jan 
+4, 7 : 3% 83Blze} =*3 4ig} *3 412} *31g Alp 300} Postal Tel & Cable 7% eee 100 3*gMay 31 9 Jani4 a 
*41o 6 4 4 *3% «65 Big 4 *33, 5% 600! Prairie i: a 3igJune 2 7ig Mar 8 4lg 
6%, «6% 5% «6614, 55g 55g Sle Ble 512 512) 1,900) Prairie Pipe Line._.._..-_- 5leJune 2 0% Mar 8 57% 
*% «61 s% «(1 % % 3 3% 34 34 600} Pressed Steel Car_-_--_ No par %June 1 253 Jan 14 1% 
*2in 4 *2ig Ble) *1% 5 *1lg 5 *3 jm greet. BI eae 3 May26} 11 Jani4 51g 
27 3 275s 261g 27 261g 2714) 257%, 28 2814 2953) 21,900) Procter & Gamble_____ Ne par| 2512 April| 42% Jani4 36%, 
*1g 4 lg 14 *1g 4 *lg 14 *1 ee Producers & .-50 igMay 25 153 Mar 9 1 
*1lig I lp *1lg 13%) *1lg 1%) *1lig 134) *1lig 18) _.____.| Preferred.........._.._._ 50 1 May 10 9%, Mar 3 
351g 37% B4'g 36121 Z321g 3712] 29%, 34%! 3312 37%! 86,5001 Pub Ser Corp of NJ__.No pari 29%June 2| 60 Mar 7 4918 
*65\4 69 6514 6514] *60 6453] 64%, 6453) 6312 6712 900} $5 preferred__.... - No par| 63i2eJune 3) 87 Mar 7 78 Dee; 1021g3May 
Ris ee 76 76 |*---.- 74%} 71l2 7112) 7l1lg 7412] 1,100] 6% preferred.......--- 100} 7ill2June 2) 1°05s Mar 11 92 Dec} 120% Au 
er © ical? fe PSi.. 66-35 3 *82 te PES 7% preferred_.......--. 100| 92i2May 27) 114 Mari0]| 1121, Oct) 130% Aug 
*105 110 105 105 {210012 10012} *98 102 102 103 400 8% preferred._..._..-- 100/7100!gJune 1| 13014Mar 5|]| 118 Dec] 16013 Aug 
*85 90's *85 89 | 28 83%) tn - ie 83 83 200 oe oa ee O Ne par| 83 June 3} 96 Mar 9 87% Dee Aug 
lllg 1212 11% — 11% 12% 10!2 11%2, 11% 1312] 11,900} Pullman Ine__.--..-_- 0 par; 10!2June 2} 26 Jani4 1514 Dec} 5813 Feb 
Silt winks eget pies! Séel lee Spse Ute Babee odes Punts Alene Suber Be Sue 50| ss Feb 17 % Jan 2 Aug} 2 Jan 
Big Ble 3% Bie 3 Big 2% «Big 3 31] 11,900] Pure Oil (The)_.....-.-_-- 25 2%June 2 5ig Jan 15 314 Dec} 11% Jar 
Ale 5Al2 5214 5A 50'g 54 5014 53%) 52 360 8% preferred........--. 100; 50 Jan 5) 601, Jan 14 531g Dec] 101% J 
4% «5 453 6 4i2 4%) 433 4%) 5 512) 7,000 Bakeries. ___-_- No par| 4%May25| 15% Mar 7|| 10% Dec| 55% 
2%, 27% 25g =—2% 253 3 2% Big 31g 353] 31,100) Radio Corp of Amer.__Ne par 21gMay 26] 1053 Feb 19 5g Dee| 2713 
12%, 12% 1214 12%) 1012 11% 10 101g} 121g 121g 700| Preferred._...........- 10 June 2} 32% Jan 12) 20 Dec] 55's 
41p 5 33, 40 43 4 412 4 45g 5 6 7,700| Preferred B__...... No par 3%gMay 31] 187, Jan 14 912 Dec} 60 3 
15g 15g 15g 15g lig 15g lig 1% 1% 862g ,900 hate Reth-Oreh.- 7 we Dar ligJune 1 7 Jani4 2% Dee 4 OD 
5 5 tAlg «656 4% 65 41g 4% 4% 5 3,100) Raybestos Manhattan._No par 4ieJune 2} 1153 Feb 15 812 Dec; 2913 
3 3 2% 314) *23% 27% 2% 3 *3 Bl, 500| Real Si ostery..-...... I 2% Jan 51g Mar 12 1% Dee| 30% D 
10 10 10 10 Sig Ole 93%, 9%) *10 10% 100) eee 1 8 Mayi2} 16 Mari4 & Dee D 
*1g \4 *lg \4 *1g \4 *1g 14 *ig OF ic ainks Reis pean & Co.....No par 1g Apr 12 1g Jan 12) 1g Deco 1% J 
*2 2% *2 2%) *2 2%) *2 2%; *2 2%) _.....| Ist preferred__......... 1 1% Apr 15 Feb 4 6 Sept 13 AD 
1 2 2 2 1% 81% 1% 3 2 2 4,300 paedintee nai anni No par 1 May 28 3%3 Jan 14 1% Dec; 19% D 
5 5 *3 7 3 7 3 5 4 5 200| ist preferred_.......... 100 4 June 3] 13!2Mar 24 6% Dec} 88 Jan 
biiiieg Ra 0.5) BByl* i. 5» 4Mi*. co al. a preferred_.......... 100 5% May 17 12 Jan21 10 Dec| 98 Jar 
15g 153 15g 1% 15g 1% 15g 1% 1%, 1%! 1,600! Reo Motor Car_.......... 10 1lg Apr 4 3%3 Jan 8 2% Dec 10'8 D 
2 2 2 2ig 2 21g 1% 862ig 21g 214] 6,100) Republic Steel Corp...No par 1%gJune 2 61g Jan 14 4ig Dec} 25% D 
*5 6 *33, 5g 5% = 6 5%) =«—«6 ,800| - 6% conv preferred. _.___ 5%June 1] 15%;Mar & 81g Dee} 54 D 
*lip 3 *lig 3 Sig 2 Zigl®. 1. 3igi*_... 24 100 & Brass_No par ligJune 1 314 Jan 29 21g Dec} 13 ‘ 
*21g 4 *2i0 4 *2in 4 212 2ie} *2 4 100 Coe 6. Wcceccee>s No var ZigMay 3 6 Jan 6 Dec) 30 
6 614 6 6 6 641° 6 6 6 7 2,800} Reynolds Metal Co_...Ne par 6 Apr2l1; 10 Mar 3 7 Sept; 22% 
4ig Alg 4ig 4! *3lg 4%) *3lg 41g) *3ig 41 200) Reynolds new..No gar 3 Feb23 553 Jan 14 212 Oct 1814 
2714 2712 2673 2714) 26%, 283 29 28%, 31% 106,500 ids _— J) Tob class B. "= 26%June 1| 40% Jan 14 821g Dee} 5412Jui 
651g 651g 65 66's) 65'g 651g) 65 651g] 651g 67 924 eRe ae 64 May 2) 69 Jan 2 69 June} 7513 
#3 1 #8 lg *3g 1g #3, 1g *3g . eee Richfield Ol! of Calif.__..Ne 4 %May 5& % Jan 11 %3 Dee 6%, J 
1% «1% 1% 1% 1% «61% 1% 62 2 2 3,800 Oll...... © par 18,May 28 212 Mar 18 1144 Nov 1014 D 
*410 6 *41o Al 5 5 *41o 6 412 412 300) Ritter Dental Mfg__...No par 4igJune 3 8 Jan 9 5% Dee} 41% 
11 11 15g 1 1%) *2 3 21g 212} +1,500 Insurance Co_-_..... 10} ilgMay28| 6lg Jan 14 3144 Dec} 26 
15 151g Stock 1444 uae 145g 1512] 14% 15%) 15 1534; 9,100) Royal Dutch Co (N Y shares)| 12! Apr21} 23 Mar 4 13 Dec) 425 D 
53g 584 533 514 53g) *5%) 6 1,900] 8t Joseph Lead_.........- 10} 5's April] 10% Feb15 7 Dec; 30% Fet 
37'g 39 | Exchange 3612 3814) 3714 3912) 36% 41 401g 427s) 16,900) Safeway Stores_.._..- No par| 3612May31| 5914Mar 5 385g Jan| 6913 Aw 
65 65 65 65 *62 0 | *60 70 *60 70 130 6% preferred_........-. 100} 60 May26| 84 Mar 8 6314 Dec| 981g Ser 
75 76\4| Closed 721g 75l2} 7Ole 721s} 69 71l2| 761g 79 920 7% vpreferred........--. 100} 69 June 2} 94 Jan15 71 Dee} 10812 Au 
*2ig 3 1% 2ig) *1% 3 *1%, 253) *1% 258 700| Savage Arms Corp....Ne par 1% May 31 7% Feb 1 353 Dec; 20% D 
1 1 Memorial % 78 1 1 *1 1lg 1 1 1,600) Schulte Retail .._No par 7gMay 31 4 Jani3 3 Dec lilg 
Ss 8 *8 9le 8 9lo5 + *8 9 tad 8 GOl - RUOUGIIGE... c.ccccccacss 100 8 May28; 30 Jan 5 30 Dec 65 
fo 8 Day 6% 8 7 77% 6% ©6068 74 8 13,300) Seaboard _ hse of Del. 7 par 653 Apr 12 0%, Mar 8 52 Oct; 20% Ap 
1 1 *1 1lg 1 1 1lg 1lg 14 14 500| Seagrave Corp_.___... @ par 1 Apri2 2% Jan 21 2% Dee ll b 
145g 1514] Holiday 14 14% 131g 15%! 1212 14%! 143, 1615 82,800} Sears, Roebuck & Co..No par| 12!2June 2| 37% Janis 30144 Dec} 63% $ 
*3, 138 *34 13g *3, 138 *3, 18, — a eer Second Nat Investors__..... 1 %May 25 15g Jan 12 & Dee 613 
2314 2314 2314 2314 Preferred 1} 2314May = es — 3 «io oe : 
*1 1 *1 1 lgMay an D 
1% 1% 1% 1% 1% May 4 5%, Jan 13 Blg Dec} 11% A 
5 5% 5 5le 5 May 28} 12% Mar 8 814 Dee 2912 b 
*1lg 212 *1lg = 2g 153May 20} 6& Janl4 21g Dee| 13% Feb 
*2 214 2 2 2 April 5% Jan 13 Big Oct 21 
*1514 23 *15l4 1812 17 Mayll| 30% Jan18 28 Dee! 6l1l3 
3 27 212g Apr 23 4'; Mar 9 21g Dec 1014 Jar 
21 21 18 19 18 May3l| 31 Mar 7 15 Dee 78 ‘ 
ig \4 *1g \4 ig June 2 % Jan 14 lg Dee 9% 
3% = 384 31g Bly 2%June 1] 101gMar 5 673 Dee b 
3% = 4% 3% = B84 34 Apr 8| 6 Feb19 81g Dec} 11 Fet 
ok Soe © Spee oie Menw 44, Jan 4 7ig Jan 7 41g Dec 15% D 
die dt ie os Rae teas. 79 Feb 6| 96 Mar 24 64 Dec| 103 Mar 
3 3 3 21g Feb 8 412 Mar 8 2 Dec) 12% Jan 
18 18 *17% 1814 12 Jan 4) 19 Mari2 10 May 62 Jan 
*1g 14 *1g 14 e lg Apr 18 1 Janill %4 Sept 4% 
*3g 210) *3g = Q1o 8 Preferred lig Mar 8 4% Jan il 2 Oct 155s Feb 
6% 46714 5144 6% 5lg Gilg 53g «6 5 614'108,300| Socony- Vacuum Corp__-..-- 25 5igMay 31| - 10% Feb 16 8%3 Dec| 21 Aug 
37 37 3612 3612} 3612 3612) 36 3612] 3612 37 1,300] Solvay Am In- . t pref_100} 36 June 2} 63 Jani19 40 Dec 95 Mar 
5le 5'g Ss Ble 47%, 8 5le 4% 5 5ig Bg ,000| So Porto Rico Sug 'r...No par 412 Apr 12 8%, Jan 14 6%, Dec 1713 Jan 
*86le 90 8612 8610! *87 90 87 87 *87 91 80 PIGNGL...c nccewrscece 100} 86l2May27| 93 Jan 5 87 Oct} 112igJuly 
17i2 18 17lg 1773} 1653 177%) 15%, 1784) 1734 1934! 16,700) Southern Calif Edison_____ 25| 1i5%June 2} 32% Feb19 28%, Oct 541g Feb 
lly «(1% *1% «65 *l% «68 *l3, 8 *13g 8 100| Southern Dairies cl B_.No par 1lg4May 28 3 Feb26 213 Sept 5 Mar 
Jig «712 *415 Glo) *5 6ie} *5 61g) *5 612 100| Spalding Bros_._____- Ne par 5 May 26} 12 Jani2 8 Dec| 36 Jan 
*40 54 *40 45 40 40 35 35 32 32 40 ist preferred........._-. 32 June 3} 95 Jan 9 94 Dec] 115!2May 
*2 11 *2 1l *2 ll *2 11 *2 gy RE RE eee tacelae.. Ne par 8% Mar 7 93%, Mar 3 9% Dec 2712 Feb 
va OB oS Se Me eee. OR 1. SEE ae eee es 40 Mar 9] 481g Jan 2 4813 Oct 9212, Jan 
1 11g 1 lig 11g 1 1lg lly 114; 2,800 ene Withington._.._.No par l May 28 3ig Jan 14 2 Dec 1353 Mar 
8 8 *8 8%) *8 834 8 8 8 8 800; Spencer Kellogg & Sone Ne par 8 May 4) 10 Jani6 9 Sept; 1613 Mar 
*5 53g 5 5 5 5 5 5 5 5 2,500| Spicer Mtg Co_.____._- Ne par 5 Apr2v0 6%, Feb 19 6 Sept 17% Feb 
*9lo 151g *9lo 12 Sig «—-«Ole} «=6*8le 10le} *8le 1012 100 Preferred A____._.- No par 9eJune 1 15 Mar 22 1lllg Dec 331g Feb 
14 «1% 5g 5g 1 14 1 1 1lg 11g} 1,600) Splegel-May-Stern Co_Ne par 5gMay 31 35,3 Jan 14 3 Dec 1712 Mar 
95g 10 83%, 9% 9 1014 8 93g 1012' 56,700) Standard Brands__-__-__ Ne par StgJune 2} 14 Mar 5 ‘012 Dec 2012 Feb 
*15%, 16 *112 115%) 112 112 110 111 [*111 115 300 Preverted........... Neo par} 110 June 2) 11912 Jan 22); 114% Dec} 124 July 
*) 134 *1 1%) *1 1% 1 1 *1 134 400| Stand Comm Tobacco_Ne par 1 May 25 2 Jan 4 1% Dec 4 
8% 93% Big Oly 81g Dlg 753 878 9 10%s| 25,600) Standard Gas & E] Co__No par 75sJune 2| 34144 Mar 8 251g Dec| 88% Mar 
14 14 @125g 1310} 11 1314 914 Allg} 11 14%) 5,500 ON EGR fig Ne par 9l4June 2| 41% Jan iu 29% Dec| 64% M 
*27 32 *25 30 *25 30 *20 27 243, 24%, 100 $6 cum prior pref_...Ne par) 24%,June 3| 611! Jani1l 40 Dec} 101 Mar 
*27 35 *27 ‘29le] 30%, 3034) *261g 29 28 3014 500 $7 cum prior pref_...No par| 28 June 3) 75 Jani15 55 Dec] 100% Mar 
* 1g 8 Bg] 1g 3g) #14 300; Stand Investing Corp__Ne par 33 Mar 26 % Jan 13 33 Dec 4% Feb 
*83 8434 82 83lo| *82l2 8312} S8lle 8112] *83 843, 600| Standard Oil Export pref_.100} S8lleJune 2] 911g Jan 9 871g Dec} 106 Sept 
171g 177%, 1612 1753) 1512 1753) 151g 1733} 1714 18%) 41,900] Standard Ollof Calif...Ne par| 15igsJune 2) 27%4 Mar 9 231, Dec 51% Feb 
7 74 7 7 7 7 7 7 7 7 1,800} Standard Oil of Kansas___.25 7 Apr 7| 12% Jan21 7% Dec 19 Jan 
23%, 24 221g 2310} 223, 23%' 22 235g 23% 24%4'223,800) Standard Ol] of New Jersey_25| 19% Apr23| 3lleMar 9 26 Dec 5213 Feb 
Paine Sl SRE RA NOIRE i) CR. Ac RE ea) | Standard Oil of New York..25) ..........] ..-..--.--.-- 13%June; 26 D 
*3% 864 *33%, 4 334 *4 4lo 300| Starrett Co (The) L 8__Ne par 3%June 2 7%, Jan 22 Dec 3414 Feb 
Ig 4 \4 \4 *14 *14 1g 3g} 1,100 Sins Securities cl A_Ne par lgMay 21 lly Jan 9 1g Dec 5% Feb 
*} ll *} lig} *1 1 *1 1%} *1 Ee a Preferrea........... Ne par 1 May 26 3 Mar 5&5 1% Deo 9% Feb 
151g 15's 1412 ate 14 141gi 1312 13%) 13% 13% 900 Convertible preferred__..50} 13!2June 2) 231g Jan 2 1613 Dec 40 Mar 
2 2 2 2 21g 21g Qty 214 214] 4,400) Stewart- Warner Speed Corp 10 1%May 26 Jan 14 4% Sept; 21% M 
53g Sss«B7g 5le ait Slo 684 5le 63g 53, 612} 9,700) Stone & Webster______ Ne par 5i4May 26) 1553 Mar 10 07% 5412 Mar 
212 3 3 3 27g «= By 3 314) 314 312] 5,500) Studebaker Corp (The) Ne par 2iaMay 28} 1314 Jan 14 eT) 26 Mar 
*34 50 *30 *20le 46 *30l2 46 *3012 46 Bay ee ee 32 May 25) 1047 Mar 31 75 Deo} 118% Ap 
2612 265s) 2534 2573] 257g 2614] 253, 2553! 2712 2712| 1,800] 8un Oil 24%, Apri3; 32 Mar 1 45% 
*71 7212) 72ig 72\2] 6912 70 |*_... 70 *66 70 60 Preferred 00] 69!2June 1} 87 Mari6 75 Dec; 10412 Feb i 
*8 812 8 8 Tio 8 *7 71g} *7 712 500| Superheater Co (The)_.Ne par 7igJune 1} 13!3 Jan18 11 ’ 
*14 33 14 \4 \4 4 *14 12 12 12} 1,000] Superior Ofi_._.._____ 0 par \% Jan 5 S3 Jan 18 1% Feb 
*24 #4 *214 4 *214 5 *2\4 5 *214 oT 2a Superior Steel__..____.__._ 100 2i4May 26 71g Feb 13 2% Dec 18% Mar 
= 2 *lig 2 *lig 2 *144 2 a. Mele ap FA Rhee Sweete Co of America_____- 50} 2 May27| 11 Jan 4 1013 Dec} 15% Augi} 
*1g 14 *1g 4 *14 1g *14 1p *14 pias Symington._._._____. Ne par 1g Mar 31 Ss Jan 21 Ig lg Feb 
*lo 5g *lo 5g *1o 5g Ig le *lp «Bg 100 sR a a Ne par lgMay 26 2 Jani9 1 Oct 613 Jan 
*83, = O14 *8 83g 8 8 612 6le 7 71g 700| Telautograph Corp_...No par 6leJune 2| 13% Mar 23 lls 2119 Mar 
1 1 1 1 *1lg 13s) = Tlg Lig 1 13g 900] Tennessee Corp_______ No par 1 May25| 253 Jan 16 2 913 Jan 
10 1012 97%, 10! 95g 103, 9%, 10 295g 1033] 40,900) Texas Corporation.._._.-- 25 9%gJune 2} 13% Jar 14 97% 35% Jan 
13% 144 134g 1414) 7125, 14 121g 13%) 1312 1412) 19,300) Texas Guif Sulphur....No par| 12!gJune 2| 26% Feb 17 1912 Dec Feb 
2 2 1% 836 1% 1% 17% 15g 1% 1%, 1%) 3,700) Texas Pacific Coal & Ol)___.10 llg Apr 12 2%, Jan 15 1% Dec 6's Jan 
* Bid and asked prices: no sales on this day. 2 Ex-dividend. » Ex-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aald Tor Year 1083 rg haga 
for NEW YORK STOCK On basts of 100-share lots and 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE Your 19 
May 28. May 30. May 31. June 1. June 2. June 3. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ share |\$ share| share 
3 3 2% «63g 2% 3 Qin 284 27g 31g} 11,000) Texas Pacific Land Trust____1 2igJune 2 bis Mar 8 ma Dee a7 
3g «= 23g *23g 4lg) *23g 41g) *23, 41g] *23g 4ig 100} Thateher Mfg......_- No par 2 Apr 6& 41g Jan 16 37, Dec 22 Feb 
#2310 25 23i2g 23l2e} 2312 23le} *231o 25le} 24 24 300 Preferred__........ No par| 22's Apri19} 29 Jan2il 24%, Dec 41 Mar 
4 4 *4 5igi  *4 Alo} *4 4lo} *4 6 0G) CRO PO. ccna No par 4 May 17 7 Jani2 5% Dec 23 Jap 
1 1 *] 114 1 1 7, «lg *7g 112 700} Thermoid Co.____.... Ne par %7gJune 2 8 Jani2 11g Dec 9 
101g 10%, 10 10 10 10 10 101g} *10%2 12 1,600} Third Nat Investors__._.___ 1} 10 May3l1| 16!e¢Mar 3 11% Dec 27 
*9 93, 9 9 83, 834) *83, 97s) *83%, 97% 300} Thompson (J R) Co______- 25 8% Feb 9} 16%Mar 56 12 Dee 35 Mar 
*3 312 3 3 *23, 34) *2% 3 2% 3 600| Thompson Products Inc No par 2%June 3} 10 Feb29 6%, Oct] 18 
*1 7g lg lg * lg *34 m 1g 200) Thompson-Starrett Co_No par lg Apr 9 lig Jan 9 73 Dec} ° Mar 
*1215 20 121g 121g] *12in 20 12 1212} *12 20 600 $3.50 cum pref__..__ opar| 12 June 2| 141g Jan30 141g Dec 8414 Mar 
21, Qty 244 2g 21g 23g 2ig 24 214 +214] 8,300 ter Assoe Oll_._.No par 2 Apr 8 31g Feb 13 21g Dec 9 Jan 
*29 30 2814 291g] 27 28 26 26 27 2714; 2,200 Ris ob niet cit 100; 20 Feb 8) 30%sMay 12 201g Oct on Jan 
5ig Sig *5lg 9 *47, 9 *5 9 *5 9 200) Tide Water OlJ........_._ 1 5igsMay 27| 29 Maris 97g Nov 18 Mar 
' 37 37 *33 37 33 33 3212 3212} 321g 321g 400 So a ee 30 Feb 9| 41 Marili 80 Dec 83 Feb 
23, 2% Zip Ze Zin = 284) 23g 23 214 22} 2,100) Timken Detroit Axle_.___- 10 2igJune 3 5 Jan 6 3lg Dec} 12 Feb 
121g 12ig 10% 12 103g 1114) 10%g 11 10%g 1114; 9,800} Timken Roller Bearing_No par| 10\sJune 2} 23 Jan 9 161g Dec 
cree ---- wane ween] ----  -2--] oo--  ----] ---- ~+---] ------ Tobaceo Products Corp No par 2% Jan 5 6%, Mar 15gJune 413 Nov 
SES TS niin de mide aiid aie died eam weak Cogan ane 6%, Jan 4 9 Mar 3 6 Dec| 14 Apr 
2ls 21g 25g 212 5g 21g 2% 21g 29,000 2% Jan 2 6 Febi7 2 Dec! 18 Feb 
*2%, Alo *23%, 414) *23, Big] *2% 3 — . a oe ee 2% Apr il & Mar 4 2% Dec} 171g Mar 
lig 15g lle lig lig 17 lln 15g 1% 17s} 7,900 ligMay 26 4% Jan 14 2 Dec 11% Feb 
497g 4812 504; 48 48\4] 4653 4753) 473, 4914) 4,000 42%, Jan 2| 656%,Mar 8 361g Dec 941,June 
*191, 21 193g 193g] *1914 20 19%g 20!2} 2112 21ig 19%gMay 31] 3ligMar 9 24 Dec Feb 
ae bi *1y 7g} ¥ 1g 7g) #3, 7g| #33 7 gee d l4May 27; 8ig Jan 14 1 Dec} 10 Jan 
*3 Ble *3 Zio} *3 Zio 3 3 *3 314 400 2 Apri9| 653 Jan 13| 5% Dec) 24 
#1 lg 1g lg 1g 1p 5g 1g 1gi 1,000 lgMay 4 3 Jan13 2 Dec} 21% Mar 
*9lo 10 9g = Olg Gig 7% 9 9ig 87g 914; 1,500 87gJune 3) 231gMar 7 13% Dec} 75% Feb 
65g * 6 612 51g Ble 57, 57g} 1,300 5igJune 2} 10% Jan 20 & Dec 14 Aug 
1653 17 1512 16%) 16 1712} 155g 177g! 21712 18%) 92,300 151gMay 31; 363gMar 7 271g Dec 72 
*9lg 8 914 91g Sig 6,400 SigJune 2| 137 Jan 7 ll Dec 2653 Feb 
12%, 12% 12%, 1233} 12 1314] 121g 1212} 12 12 1,500 12 May 4] 19 Jan 2} 16 Dec 251g Jan 
612 74 6ig 74 6%, 734 734 814] 27,300 6!2May 28] 16% Feb 17 9% Dec| 387% Mar 
35%, 35% 35 3514) 36 3712] 373, 1,600 30\4May 13] 46 Febi6 40 Oct] 614 Aug 
14%, 14% 12 14 11% 1314) 12 131g} 1312 15 2,400 ll44June 1} 28igMar 4 18 Dec; 41% Mar 
% 9314 *60 90 | *60 SS ...c: oe aly | Qe tae ane 88\4May 25) 103 Mar 23 90 Dec] 122 Mar 
Tig Tig 7 7l2] «65g 7g 65g 814 812) 5,600 65gJune 1] 14 Mar 8 6lg Oct; 28% Feb 
| lg lg Ig lg 1g 1 | 12} 1,300 33 Apr 5 1% Jan 11 lig Dec 71g Apr 
*2 5a *2ig *2ig 584) *2ig 534) *2ig 5%) _.._.- 2igMay 21; 20 Janll 20 Dee| 276 Apr 
41g Als 35g 4g 3% = Ale Blg 44) w4lg 5 94,800 3igJune 2} 10lg Jan 15 71g Dec| 3114 Mar 
24%, 25 24 241o} 22% 25 231g] 222 25 9,100) 20 June 2| 38%Mar 7 261g Dec] 62\g Mar 
3 31 2 3 600 21gMay 27 55g Mar 23 3 Jan 12. Feb 
13% 14 12 13%' zlile 13%] 1014 12i2! 12 13121 15,900 104June 2! 30lgMar 9 17l, 67% Feb 
1314 1353 zille 13 10ig 12% 914 114g} 1112 13%3)159,000 9igJune 2} 21%Mar 8 16% Dec} 38713 
Hi *81 8234 278% 80 78 79 70 73 7612 7853} 1,500 70 June 2} 94 Marlo 83 Dec] 106% Aug 
*14 le 1 ™ A 1, ..3 tt, 3 Avion United Paperboard.......100) ....-....-] -.....-.-- 2 Sept 3, Jan 
/ 45g *41n 8 *45, 8 4l2 Alig 4% 6 600} United Piece Dye Wks_Neo par 4igMay 27; 11 Jan 6 914 Dec| 31% Feb 
*% #41 *% «=O 7g 7g) 7g 7g *7, «#1 800} United Stores class A..No par %4May 23 3 Jan 28 1% Deco Apr 
* 30 30 | *30 33 | *30 1 *3014 33 100 class A....Ne par| 27 Jan 4) 4814Mar 9 21 Oct); 62 Apr | 
*13 14 11 13 12'g 13 12 1212} 125g 1253! 1,200} Universal Leaf Tobacco No par| 11 May31| 20 Jan 7 15% Oct} 411g Apr 
*25 27!i2 26 27 27 27i2} 23 2 27 240} Universal Pictures ist pfd-_1 23 June 2} 6560 Jan27 24 May 71g 
*l2 *le 34) *12 34 *1p 1g 12 200| Universal Pipe & Rad..No par lg Apr 7 1 Feb 2 1g Oct Feb 
7%, =—84 7 Tile 714 «7% 8 84) 5,400) 08 mah allen a © te 7i4June 2) 151g Jan 21 10 Dec} 371g Mar | 
124g 124, *12 124g] *12 121o) 12 12 12 12 6,500| 1st preferred....-. .--No per| 12 June 2} 151g Feb 8 13% Dec 
*2 *2 *2 *2 5 *2 bs i-wadied 0 Br Distrib Corp......Ne par; 313 Jan27| 8% Jan 27 4 Dec| 10 Mar 
#1g 1g} Stock *1g Ig #lg 1g *1g 1g *ig ih -sascne U 8 Express.............100 \y Jan 15 % Jan 23 %3 Dec 1% Jan 
*3ln 4 Big Big] *3 Bio} *3 334) 3% O4 700| U 8 Freight......-... Nevpar| 3i2zMay27| 8 Jani4 alg Dec Mar 
lig lp} Exchange lig Llg} = *1lg Lig} *1lg Mle lig Ile 700| U 8S & Foreign Seour...No par ligMay 28; 81g Feb15 1% Oct; 121g Feb 
331g 33lg *30'4 36 30 8 30'4) 26 27 *28l4 30 500 Preferred_......... -Ne par| 26 June 2} 611gMari1 40 Dec ‘eb 
13%, 13%) Closed 13 14 12 1312} 10l2 127g} 12% 133%} 7,900) U 8 Gypsum..........-.-.- 20; 10!2June 2} 256%Mar 56 141g Dec| 50 Mar 
1 61% *1lg 1g Ig 14 lig Lig} =*11 2 1,100} U 8 Hoff Mach Corp..No par % Apr 29 4 Febi9 21g Dee 12% Apr 
13%, 1414] Memorial 13ig 13%) 13%, 1514) 1314 1412] 137g 1514] 12,200) U 8 Industrial Aleohol_No par| 13'4June 2) S8ligMar 9 20%, Oct| 77% Feb 
*1lg 13g Ilys 114 Algi *11g 1% 1% 86 i'ts 700| U 8 Leather.......... No par 14May 31 3igMar 9 15g Des} 10% 
*3l4 Ble Day *3l4 312) 3lg «BB 35g 35g 35g B84 900 Class BA. ccdsnccon -No par 3igMay 24 7igMar 9 8144 De 157% Mar 
*58 65 *58 65 *55 581s} *55 581g] *50 Bi : 4 sinters Prior preferred......... 100} 655 Apri4) 65 Marl4 5714 Dec 861g July 
*23, 73| Holiday Zig = 2ilg Zins Dg 2 212 2 2141 4,200} O 8 Realty & Impt....No par 2 June 2 81g Feb 13 51g Dec Ig 
2 
Zin 2% 23g «21 23g, «24, 11g 23 2 214; 6,800) O 8 Rubber......-.-- Ne par 1u4June 2 6%, Jan 14 31g Deo 
44, 414 3% «04g 41g 431 *3 4 4 414] 2,200) Ist preferred.......-.-- 1 3%May 31; iligMar 9 6lg Dec} 861g Mar 
11 1llg 1012 10%) 1012 10%) 10 1012) 11 11%} 3,300) U 8 Smelting Ref & Min.... 10 June 2} 197%Mar 9 12%3Sept; 25% Nov 
*33lo 337, 3314 3312] 33 3314] 3212 32%! 33 34 1,200| Preferred_..........-.-.-. 50| 33%May 26; 39 Mar 8 85 Sept; 47 Apr 
2612 2733 2512 267s} 25'4 28 2514° 2734] 2753 2934!207,800) U 8 Steel Corp...-..-.-.-- 100} 25\4June 1] 625, Feb19 36 Dec} 1 
69 7012 6753 6914) 66%, 71 66%, 71%) 71 7412) 14,600 Preferred..........--.-.- 100} 65%4May 4| 113 Feb19 04 Dec} 1 
*56l2 58 5612 5612) 56 56 55 5512) 57 59 2,600| U 8 Tobacco. .......-- Neo par| 55 June 2} 66 Apr27 587, Dec 71% Mar 
lin 1% lig 1% bg 1% 15g 1% 134 2!g| 7,100! Utilities Pow & Lt A...Noe par ligMay 25} 10% Jan 14 773 Dec 31 Feb 
se er a) lg 1g 3g 3g Ss *1g—S 3g} 3,200] Vanco Seles.....-.-. No par 14 Mar 3 lg Jan 4 % Dec 2 
*13 po *13 161g} 12 13 *11 30 *11 30 200 Preterred............-- 100} 12 June 1} 20 Jan 9 14 May 28 
5% "6 5l4 5lel 5g CG 54 6 5% 634) 7,900) Vanadium Corp-.----- Ne par} 54May31| 18% Feb19|| 11 Dec) 76% Mar 
a 34 34 34 5g 5g *l2g 34 *5g 34 600| Virginia-Carolina Chem Ne par 1g Mar 14 1 May 21 1g Oct 314 Feb 
*43g Alo *41g 519] *4 49} 4 4 *414 Ble 200 6% preferred........-.- 100| 3ig Feb26} 6%3May 23 2% Dec; 17 Feb 
2814 2814 *26 3410} *28 3412} 28 28 *29 3A4le 200 7% preferred........-- 100} 20 Apri2| 89lg Jan 14 34 Dec 71% Jan 
6212 63 z61 61 6144 6144) 62 62 *57 65 90| Virginia El & Pow $6 pf No par| 761 May31| 887% Jan 22 81 Dec 
10 10 10 10 S 16 8ig 8%) 9 934 470| Vulcan Detinning---.---- 100} 8 June 1| 20% Jan12}; 20% Dec] 71% Feb 
Tig 7i2 7g «8 814 84} *8 9 *8l4 9 1,100} Waldorf System-._---- Ne par| 7isMay31| 19 Jan 2 17% Oct| 277% Feb 
1 1 lig Lig 1 1 7% «=6llgi *1 11g 800} Walworth Co....-.-.-- No par 73 Apr 8| 3 Janl4 llg Dec| 15 Feb 
*2%, 13 *3 13 | *2% 13 | *2% 13 | *2% 13 | -...-. Ward Bakeries class A.No par| 2'4May14| 10% Jan 13 6% Apr) 2713 Mar 
nb = 34 34 *3%, 861 34 34 % «61 600} Ciags B....-.---.-- No par %May 7 25g Jan 14 11g Dec 853 Jan 
14 14le 12. 12 |.*1212 16 | *1212 15 *13 15 400 Eroterred....- / ES. Ja: aoe ia st “= re ee a” 5713 Jap 
7 7, % «61 3 7g 1g 53 2 4) 22,000| Warner Bros Pictures..No par une 
*4 4 10 . *4 10 5 ° 5lo 4 414 *214 10 600 Preferred.....-.-.-- No par 4 June 2}; 20 Feb 1 81g Dec 401g Jan 
5 *% «61 on 34 3 *3g 34 200) Warner Quinlan... -..-. No var IgMay 26 1lg Jan 11 % Deo 7% Feb 
14 13g 14 lig} *1lg 2 lig 2 13, 1% 800| Warren Bros new-.-..-. Neo par| i%May28| 7 Febi19 B% Deo; 46% Feb 
*2 434 *23, 4 (|*_.. 38 2 3 3 3 140! Convertible pret....Ne par) 2 June 2) 171, Jani4|| 12% Dec) 49% Feb 
*7ig 10 *7l2 Ble 7ig 712 7l2g Tle} *7l2 Qe} 2,100) Warren Fdy & Pipe....No par TigMay 13} 14 Feb 3 1314 Dec} 82 Feb 
5g 5g *5g 34 *5g 34 #53 34 *5g 34 100} Webster Eiseniohr- -- -- No par S5gMay 4 2 Janis lg Dec 6 ‘eb 
9% 9% 93, 9% Dig 95g 9%g 912) *9le 10 3,400} Weasun Oil & Snowdrift No par 9%gJune 2) 151g Jan 14 12 Dec} 2614 Mar 
46 46 46 46 46 46 46 46 | *45l2 46 1,300| Preferred_....---.-- No par} 46 Mayl17| 650 Jan 6 4414 Oct; 571g Feb 
18 187 1714 18le} 1614, 1914) 16 18 1814 1912} 12,500) Western Union Telegraph.100; 16 June 2 50 Feb19 381g Dec| 150% Feb 
95g 10 912 10 91o 97% 91g Gle 95g 101s) 6,900) Westingh’se Air Brake. No par 9% Apr 8| 17% Feb 13 1l Dec; 361g Feb 
183g 20 18ig 191g] 1853 2153} 1853 20%| 2053 221g] 97,300| Westinghouse El & Mig....50| 18%:May28| 35% Feb19 221g Dec; 107% Feb 
58 58 5512 5512) 58 58 52!2 55%) 57 57 270 lst preferred......-.---- 50| 52leJune 2| 72% Jan 20 6014 Dec] 1191g Feb 
4 44 Big Ble] *3lg = 47% 3le Ble] *3%8 5 500| Weston Elee Instrum’t._Ne par 21g Apr 8 914 Feb 19 6 Dec 28 Feb 
7140 15% *14 15%) 1312 1310) *10 15%) *10 15% San] | @tees Bz. suvee cece No par| 13% Apr 8} 19 Jan19|| 219 Dec) 36% Jan 
*25 3812 *25 3812} 32 32 *20 31%} 30 31 40| West Penn Elecolass A_No par| 25 May27| 70 Feb 14 501g Dec} 105% Apr 
*30l2 35 3012 30l2) 22 297%) 2312 26 26 29% 150| Preferred..........--.-- 100} 22 June 1| 76 Janil 55 Dec} 112 Mar 
*20 29 * ww =e 22%, 23 20 2014] 2212 23 120 6% preferred.....--.-- 100} 20 June 2} 70 Jan12 491g Dec} 103 Mar 
91 91 *86le 89 88 88 *50 87 85 85 30| West Penn Power pref_...100) 88 June 1; 110 Mar 17 9314 Dec} 120 
Paice Oe 8D 81 76 77%4| *50 78 *50 78 120 6% preferred......--.-- 100} 76 June 1| 101% Mar 28 88 Dec] 113g 
*5 7 5 5 *3% 6 *4 5 5 5 200| West af Prod ci A..No par 5 May 3l| 16leMar 3 84 Dec| 44g 
Ilg_ Ila llg Ile 1 lls} *1 11g ly 1% Gea ) Cees Bh... duaceseds No par 1 June 1 o 2'g Dec| 12% Mar 
*4 43g 37% 37%) 3 Ble} *31g 312] *31g 54 500| Westvaco Chiorine ProdNo par| 3 June 1} 1253Mar 9 7% Dec| 40 
(ee ee ©. ae da OB Bases 6 Miedtanst Ocha Wheeling Steel Corp-..No par} 6 Apr 8| 6's Apr 9 9 Dec) 20% July 
7ig 7g *7 7%| Zig Tiel 6% T4l 714 7i4l 2,300| White Motor.......-. Ne par| 6%June 2| 12 5 7% Oct} 26% Jan 
15 15 *13 15 12% 13 13 13 1, White Roek Min Spring etf_650| 12%sJune 2 281gMar 7 20 Dec 47% Mar 
ah 4" *14 33 *14 33 *14 3g *14 3g So White Sewing Machine. No par 44 Apr 8 1 Jan 2 7% Dec 5 
% 1 *7, #1 *7, #1 7, #1 ak, Ge ee ES Preferred.....---.-- No par % Apr 8 1% Feb 8 1 Dec 10% Apr 
31g 3% 3 3% 314 314) 31g 31g] *31g 314! 2,700] Wileox Ol] & Gas_.---- No par} 2%May 4 8; 3% 9% Mar 
151g 15!g 1419 15 | *13 1410} 1312 1319] *131g 15 500| Wileox-Rich el p sone -Neo ser ot 2 i nd a i” an . 
3 : 3 F 3 3 lye Overland ae awinal ay 
*6 ." a e" a” a“ “—* 9'| *6° 9 ’ Prickes Ve 100 eT 4 6 Jan Fy 1413 Oct be tas = 4 
* 7 *hg 8g) 5g a) ied. ae 200 Wilson & Co Ine.....- Ne par une Mar 
ois 2 , 15g 15 15g 15g 15g 15g 1% 1%] 1,200) Class A...<-<------ No par 15g May 31 4%Mar 9 1% Oct; 10% ; 
*12i0 15 1214 1312} 11!2 1119) 11 12 | *12I2 15 | 1,400] Preferred.....-.--.---- 100} 8 Jan 7} 31 Mari0|) 15 Oct) 51% Py 
255g 2614 2312 2512] 24 2614; 22 25%| 25%, 27%g!167,300| Woolworth (F W) Co-..--.-- 10| 22 June 2} 455;Mar 8 35 Dec 72% ug 
6 612 5 5 514 61g 51g G6 le 7 712| 2,200) Worthington P & M....-- 1006 5 May 31| 23% Feb19 1514 Dec} 106%, Fev 
*15 20 *10 16 15 1644) 14l2 15 *1212 30 800 Preferred A......-.-.-- 100} 14!2June 2} 41 Jan15 3814 Dec 95 Mar 
*12%, 20 1214 12%4] *1212 20 *8 18 1212 12!e 300| Preferred B....--.---.-- 100} 12 May 27| 801g Jani11 23 Dec| 835; Mar 
*3lp 7 oa F1 Me 21 SR. BT. 8 SE eucie Wright Aeronsutical...Ne par| 3% Apr 8| 81, Jan 14 7g Dec} 27 
270-2712 26%, 27 2514 27 2514 27 28 29%! 6,500| Wrigley (Wm) Jr (Del)_Nopar| 25\4June 1| 57 Jani8|| 46 Dec) 80% Mar 
Tig Tie 714 74 714 74 7 7 *63, Tile 500] Yale & Towne..-..-------- 25 7 June 2} 101g Jan18 84 Dec 30 “a 
1% 175 lig 1% 13 15g 1lg 112 14g 1531 4,400] Yellow Truek & Coaeb ei B_10 14gJune | 5 Janl4 3 Dee Pe md 
*161g 20 16 161g l6io 16%) 16 20 Ma 25 150 ROE... cneceanece 100} 12 Mayi17| 24 Jan * 151g Dec 716 
*3 31g *3 31g) *3 31g 3 3 3 300] Young Spring & Wire_.No par 3 June 2 91gMar 8 6 Dec| 29 Feb 
5g 8 *5l4 7 54 6 *5l4 61g “51, 6teh' 5. Youngstown Sheet & T.No par} 4 May 25 174 Febi7|| 123 Dee} 78 
*l2 78 *l2 7g *l2 78 *12 7g *1o eee Zenith Radio Corp....Ne par 1gMay 17 2 Jan 22 & Dec 5% Feb 
5 5 5 5 4% «5 w4%, 5 4%, 514) 10,400 | Products Corp... ---- 1) 74%June 2 07g Mar 8 6% Dec 14° June 
Rid and asked ocriess: no sales op thie day ¢* Ex-dividend. g Ex-rights 
) — 
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Os ana 
a —exzcept for income defaulted bonds 
Jas 909 the Eschange method of quoting bonds was changed and prices ars now “and Interest” 
on Ae cane een 1 Boe erro ete 
—~ = L ! 4. a ea - oe ee ae 













































































































































































= or 3 Proce | = Week's 3 o— a 
BONDS Fréday Range or S$ ; 
Price Week's 13 H Gee N Y. STOCK EXCHANGE Hi June 3. | Last Sale Ee i ee 
SONDS. : Friday Range or 53 Jen. 1 Week Ended June 3. itn Huhl No\lcow Hee 
N.Y. STOCK yl Ez June 3. | Last Sale. + Be Bia Ash| Lott i alk 
- Bs 5 June 3. 2 . 
| od oe re Sesion RARE OO os sul gg | os i 
evernmen 3 > of) 86.1951 ' *32|----|| 7 
virst Liberty Loan Fea ee ene ea nh ee *Sinking fund Ss set B--"1962|4 © “a5- git (77, MOY Sol} abou 87 
3K% 5 D/100 100% O1 sg 101%%2| 453]| 979% 95 102% mark 30-year tail 65....3 F Al 62 Sale| 62 os 471g 71 
Cony 4% of 1932-4 D/1011%3 Sale 101 4s , 1 I Gooiediag Forme td 6448... 0) aA7lg 54 97); a47%8 
Con ot 1932-47 -- on-= 1011%3Sep’31]_. External g AO Sale 46|| 57 75lg 
24 conv 41 % of 1932-47 os 1592/3235]| O8%1102%ss| External g repens oe. 932\M $| 62 Sale +f re 3}; 38 S59 
Fourth Liberty See ee ee een eeenaeen pouteteen Rep Gam a4 6340 ae. wes os * = 3 
Oh A en .1947-1082/A O}103% Sale 902%13100%*23|1787|] 94 103% | Do Jes 8 f 5}68--------- O| 34 38/36 836 | 2 3244 
Treasury 4/48 D!10014s3 owe 974s 98%23| 547|| 8045101 450 2o et ike of 1088 Cee pa eae eo: 34 38 | 35 3513} 3 i a8 
Treasury 3%3 Io4e- 1044/8] Gsinn Sale 94% 06%} 300) B7¥n 00m eden (City) exterual fa.-1940|M M| 3112 Sale| 30 32] 15 ist 80 
9 “4, ) Dresden -"1947\3 2 4 1 591} 75% 
Treasury 3% 15 1951-1955|M 8) 89172, —_, Settes 97*%s2| 274)| 879493 99%2s tch East Indies exti 6e___ m 78 Sale| 7514 S14 TAle a8 
Sranay Sak a ee i Sn, Sade Sl fal Se oe| Bu Sie aed Baal ae) ol a, 
. etl 
| Treasury 8/48.June 18 1946-19493 D] 91m, Sale 90%, 30-year ext sreblich ta -1oasia 3] 26 Sale 'a36* —36%2 10]| Sa! 7 
‘ -- | El Seivador (Republic) Se...-1948/3 3 Sale ‘a 451 isil 41 Se% 
A City Securitie.. ----| 92. Nov’30/_.._]} -.-. __.- | Estonia (Republic of) 7e_-.- M$} 43 Sale| 43 42 
w NO B40 Corp ath. NOV Lota MM) Dots Abr'3i|-~--] “x: 222] Piiand (opuntey ext 64 Pees, Si a ‘3 
348.-.---------------- 1936 MN ---- ney - * July’31j____ SPOP . GODS — sink fund 6 48-- - A a40l2 Sale a39 43 7 on 54% 
omens 1060 ear oo oe mers "T77H] 2272 TITI] External sink iy yy AQ... 48 | 40!2 4012 1|} 40 54s 
Sere sor TERRES Dee’3l\-.--}] ~--- __-- | Finnish Mun Loao Ao} 7i| 15!8 380 
Site enue la case none MD Satin sti gel ae Eatorent 644 sartes 3 -- MAN] 154 16 | 154 121 "| 2151] 1t0s 123% 
64% corporate stock . ...19 MW] ~~~ ~7" 10012 paws; Cer Gran aa wrenteiss Gey a or 1941/3 Dj 118% Sale i 113%] 180||¢108% 118 
(2 oe oo eee *rexvernal 70 of 1996..--. 19493 B} 111% Sale 110% 
‘as mi 8| 20°22 wogie Deeao|-<-f 2222 os: pO, Pe geet ga 
$42 : 4 ee ee. 112" yan’31 nnd hho need sens . O14 Sale 241% 45 | 379|| a41% 665% 
ed M waae s9ee Kas 331 
Ni ork State 4 4s | 16%4| 91|| 14 2 
Gevt. A 25 | 23 —_ 2 1 3 MN 33% Sale 30 — R asote 106% 
Agric Mtge Bank ef Ge Aol att eel a a a ae © Al 102% Sale 101% ay'33|--- = 100 102 
Sinking tund 6s MN) 571g 75 | 56% 57ie ll 5 | Pr *a73% a74ie} 18||*056 °a76% 
Antoguia (Deon oot 70 A cama. 8 ; ae 3 Disaroe Sale sa7es ars% 90 arate 
(Dept) vn J 3) 3% «(412 5 16 @ 711g 
Antioquia ca oft ¢ May'32..--| & +4 MN 71 we pL 2014 
Externa! 3 3} 5 Sle 4 5, 5 12ts 7. 12% 13 
External AO} 5 Sale 5 byl «4]' 6 14M ra = = 533 
External AO} 5% Sale 5 ; 5 I > 19%! 19% 20% 
External 40 caien an 11}| «66 177 7 S an” gale’ 2512 
External be iJ D Sale | 6512 4112 3211 37% 66 J 47 | 4012 = 41le 
sen eve Fob Wisee.iseelA ©| si%, Bale | Sein ere ;% fiy sale} ine 12 
eee. indies atest 42% 33) 38% 16 | 12° May’32|___. 
Nation ( 3 Di 42 Sale| 38% 3812 67 3 3}. i how 
“"Bink funds 60 of June 1 AG] 42, Sale| 38i2 42 | 44) 38t2 67 me itl 21 Gale} is = 228 
wi 42%" 46 2 20 | 1712 2 
a EEF TE eng 8 i od a o 4 67 MN 16 21 
Exti s f 6s series A ....-- 4114 Sale | 3814 42h 44 87 F Ai 21 Sale 75 7512 
External 6s series B.._ Deo 4 41% Sale | 39% 421, 100|| a38i2 67 MW 74 _--- 85 
Ext 0 f 6s of May 1920... 1980 18 4215 Sale [e38'2 42% 17|| 37% 67 J DB] 85 Sale +4 
External s { 60 (State Ry). 1 a 41lg Sale | 377% 22° 201] 3912 67 Mm Bi 84% 85 718 74 
es Go Ganttney Werte co eerie, | 11's Sale | 37% oe mo 74, Sale| 71m = 74 
Ext! 68 wks May’27)- F Al 36 Sale| 3312 6212 ‘sil Baty 67 3g 56% i Bais 63% 
annus ‘Toomey te fin, 7S oe make leis 60% 174 ae oS aie A avg Sale | 43:5 50 
atueraia 9057 ba HIM §| 80" Sale "00 0's “4all date Gat gt, MARE 
External g 4340 of 1088.1 a a) Sus Sue 62% 72 | 63i| 62% 98 oa 22 1612 16!2 
Austrian (Govt) s f 7e....-- a5 r S Sale | 2212 33 67 20 ae 95013 ©] 37 Sale 3512 105% 
Internal 6 f 78.........-- pid a7 46\| 2512 r43 pee see Oe 6e..1934|M MN] 1027, Sale |102 
Sale 2 City yea 
Bavaria (Free State) @}40...19061% Ai 26, Sale | 25 Sos 1nd eel em 15-yr 68.1934) M WM] 102%5 Sale |102% 104, 
BG mecritaes geese He Bl Be ecw ure tem St i] by rev 
|, sebimatinee:-tnsgich) Sou Sac| to: Ses “se] Skin | Mam Byers teoh 1000 Eragla o| 8 | 28 Ape a9 
Stabilisation loan 7s... - : 60 | 5] 65 63 | Mexteo (U : im ie] Ite May’32 
(N 914 GO]. 60 Sale | 60 46 «65% m ¢ : 1lg 
Sacto cieiis| cule a! 1 eS, ng fi 2B OE aoeal 
f 6 348_ -- 1950 15 1612 11i] 15 4s of : 14 2] 2 May’ 
Ocraternal af 6... -du0 BOS a 31s “10 | Assenting 4s of 1010 large sone] ne c---| 22 May'32 
ote (City) ext ef 8¢-.--1945/4 © et ~ 4 ee Se] Assenting 40 of 1910 amall..-]---5) ---- con-| 2 31 
(Republic of) ext! 86.1947 Sale} 22 34 7 . Treas 6s of 13 assent(large 314 Sale| 212 4 
External secured 78 a ‘. f. te Sale| 2 2% (14 oon 108% Small - - - ------------- 1963/A O} 58 Sale| 571s 60 
External s f 7s (/iaf) ...--- MN/ 103 Sale |1025 103% 24 Milan (City, Italy) ext! 6 348 19 1012 
‘eaiepigecain weaken ethos 161g 18 | 17) 16 Sig] Minas Ge st one. 1958 nf . > 107s oat 1012) 
le 2 r25'2| External s f 6}4s-------- 
Piuternalet6vse of 1026--1967/4 | 15" Sale | ats 1512 37i| ala? “oom ext ooo 60 y of) 78.2..19823 D| “7 sale| ois 3 | 's 
Seenend edits oft r-1957|4 O} al5y = YF he 37| 12lg 25 ee ee A _105¢ an ae 81 soit 557% 116 
External s “198913 D le 2 76 7! 86 External eer ee 4 Sale 531 55 
7s (Central Pt ©: 76 Sale 29 ! 4313 | New So Wales (State pr 1958)A O] 55 Sale ° 4 77) 
Me ode mm dye ET vat 36)M $| 2715 36 | 26 331g 485] External ef Pos aass 1943|F Al 7614 77%\a 5 77s 
Bremen (State of) exti 7s. - -- 8B} 40's 45 | 37 4813] Norway 20-year ext! 6e----- FA) 77 Sale| 76'2 
Brisbane (City) Ss Spee 710 A 402 Sale 361g = 31 37 57ig Soe Sa B----5-08 AO 72ig Sale it Lad 
ore ey 7 + glam ena 13 Di 47. 50 | 48 2 t 113] 11'2 261] 80-year external 6s. -..--- 8513 D| 715s Sale pL 71 
20-year s f Gs... ...--... 962/3 D) 16 Sale| ills ‘ 35 6Bl eee oe e----- is issn 81 avo! Sale 1. May’32 ____ 
enemy Rat ROU ae BR og a 9) Se I Bank extl ef 6e-1967|7 8] “70° 71% boc; May'32 ~227 
em heed ES Se Om (lS eS Sa enetend Bank sntiof G0-19701 . » ai ies 
8 tive fi 2 uD F a 
External #68 vr ©-3---- 190014 © "25 Sale 2314 = | a“ +t) Nuremburg (City) ext! Ge.--1952) 0 rs 40 sae | 36% a = 
Aires (Prov) » ei) | a a” oe Lees tm) ae... SSiIM Mi 3 Sale 
OE e tOMe.c een ied. 3] i2'sale| ir 2 | 4g Site] "xu dep Bienen 1965] N| 65 Sale | 65 - 3 
Bulgaria (Kingdom) sf 76. . .1967 MN is 23121 18 18 lj @ Oslo (City) 30-year sf 6e...-. 2 May’32 Pe 
Stable s t 7}42...Nov 16 1968 8, 14ll Big 20% Syje-..-100s Ti 90 (0S | 08 Maras ---- 
Caldas Dept of( a MSeola Ol a7sis sale | 702 zo add St ae PMEttl sf Ge sor A- May 16 19631@4 S|". 50% . eo 4 
Rigen tate a] aes ee) ee sl fas. obala ee 
BO ~~ oon nn nnn nnn nna 936|/F A| 92% Sale | 92 6644 4/1 61 90 | Peru (Rep of) ser 1960|J ~ 412 18 
scaupanoangan - Loan extl s f 6s 1st ser 312 
Carlabad (Glays tgs. --.--1054)3 3 oy a i i ae ~ Nat loan ext {Ge 2d ser-1001/ oe 21% 
Central Age (aermany)— e Sale| 251, 29 | 64] 225g rth Popabilisation oan ef Ta...194 4 = 47 | 121 
50/0 29 Zi 4 8e__.1 10% 861 
Farm Loan sf 7s. 15 16 }J 3} 27 Sale| 2412 27 | 1140) 424 External sink fund g 8s-- J 1048 fg 28 
Farm Loan --JSuly 15 1960 1 2753 259|| 215 Alegre (City of) 8s... .196 5l2 7 
Farm Loan 8 60_-Oot 6 pea e a“ ar Bis 30 112 ss 4 » tol ear nk fund 7344-1006) ime is 7 
Farm Loan 6s ser A Apr 2 Prussia (Free State 4 
Chile (Rep)—-Ext af 7a... 1942 oc = md . 5g 11 Se 16 External s f 68. ...---.--- rf 70 75 7 
Exveraai staking fund @5-.1900/4 ©) 512 Sale| 5 a Oe ae ps PR A 60 62 | 3 
External sinking fund 6¢_-1961|F % Sale| 4 6% 27) 4 1 26-year external 68... .--- 
Ry ref exti sf 6s_......_. oti ar om 6] 4 OS te te 7° A...1950|M 24 
ieehe , re be 7s A_..198 
Exti sinking fund 66.227. mem pian! "ns a 14 ilo Grande do Sul ext! #3 Ba. 1946) 4 
Eexti sinking fund 68. —— 1 6g ternal sinking fund 6e.- 
1B G80 of 1926" June 30 1961/3 D| 1918 sale | 1918 a ee Ta 1926-- . 1960) M 
I ade" SS Rt Beyer 80-1040 
Guar 6 f 66---.....-..... ieee 8 45s] 4% 5 = ¢ 13 External s f 6 }48- .- ------ A 
Chilean Cons Munio 7s-.-. sth D| "sie 20 7 7% 868 75 | Rome (City) ext] 6s._.--- Mm 
Chinese (Hukuang Ry) 5e.--1951 m8 ‘ 66 | 64 64 4) 64 Rotterdam (City) ext! 68--.- F 
Christiania (Oslo) 20-yr 8 f 68 ‘54 Sane 1712 7H] 16 _r88le Seseante, Chenspetien i. 4 
Cologne(City) Germany 6 }4s 1950|M_ 8 ste Gee | i7 24°| 52|] 13% 80 rere Paulo (City) ef 8, char 1 4 
Colombia (Republic) 66....1961|)3 J oe Sale| 2112 24 48]/ 1312 30 External s f 6 Xs of 1927_-1 ; 
External sf 6s of wena iets: 3 rity Sale | 22 aK * the ji Wie Tyee Cnee at's £ Go.8 ar) 
Bank 6 348 1 2314! af 8e.....-- : 
ing fund 70 of Sage re ra 35 Sale 23m ao | i 36 4 External sf 7s Water L'a 1956 , 
Seamsbes (One) Oo iseals Dh eo | anwar!) Mase 4 
Tey laeneiees ES ime ueel ity fee an fay Se Bante Fe (Prov Arg Rep) 7e.19421M4 
Cordoba (City) ext! s t 7s_..1957|F 5 iia Sale | 40 44% = 7] 32 3 Saxon Pub Wks ( A 
External sf 7s. ...Nov 15 1937|M 5 3612 35% May’32 .._.|| 30% Gen ret guar 6s.....--- ; 
IM wl “35” sale’ 25° “Ss | 2a) oe oe Saxon State Mige Inst 78_..1945 
Costa Rica ) extl 78..1961;M MN) 25 Sale | 88 89 | 318]| 78% re Sinking fund g 6 Ks. _Dec 194¢ - N 
“Suede iar cl a ooein | 68, 8) Bee. Serbs Croate & Slovenes 8s... 1962 
Serevent $e 1914 one 4.106018 Be Bee ta, 5a tate eae & Dovente O.-0 
External loan oS. - J| 73% Sale 268% 7614 40% 
Sinking fund jan 15 1953/3 8 451 383 
Public wks bio June 30 1045:'3 D' 3753 Sale 36% ss arias = Welersed Silvers 
~ # Cash sale. © At the exchange rate of $4.A645 to the £ sterli 
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BONDS \3 it. petee 
N. ¥. STOCK EXCHANGE : Friday ae | oy BONDS 33 
Week Ended June 3. |8é June 3. Last ‘Sate 3 Since N. Y. STOCK EXCHANGE. rom Week's . Range 
ae . Jan. 1. Week E Friday Range or Bince 
Foreign Govt. & Bt — — ee SS June 3 Last Sale 3 
Siiosia (Prov of) ert Tens 196813 Di 23% Sale | 25%, “30 | 13ii| 25% 47 ; ot Notes! | Sec rcabe 
lestan LanGowners Aams 60. 4 Sale 1 Chic Low Lew 
8 (OMp cD cadences il ids” Bae i* ig | vail i 3s th th li antsy! 4) "78 sale | 73% 78 '| 13/73 ‘Be 
[Solaenne (City off exti Ga...-1986)6 M8] 105° Sale /1041, 1051s) 23] 97, 105%) ilinote Division da_----- imal? Fl “a, ate Re = 
ex : General 4e._............ 2 Sale 1 5 Rom 
Switseriand Sn ee ees Oo 772 79 | 774 84%)! 79]| 75 92 let & tet 44a cer B21 me ee a2; 49|| 74 ass 
Sydney (City) sf 5i4e...._-1055)F A wit “2 tise Mei gsl| 36 ‘So ltt & fet be series A eT 197i A “83” gale | 68° Ra | 38 owe 
2 icago & East Ill let 68____ : 82 68-91 
nr -2-11934|A 0} ____ 681 : 2 
gh gh hl eg rig AE dR ee ee ae Chic & Erie tstgoid ba tosaimt N| __° Sale  apted 3 “$l i et de 
External #f 534s guar....:961/A ©| 381 ni a39 | 13} 85 451g] Chicago Great West let 4s_- Nj -z-- _79% 8212 Mar’32 || 80 
----3 4 Sale | 36 42 | 18) 36 70 est let 48. _1959|M S| 293, Sale | 24 --s= 87 
Trondhjem (City) lst, 8348198 mN 6ig 7g 612 7 4) 5 18 Ren pad & Loutey ret Ge... 196715 3} 31% 3084 3812 39 3 381 60" 
Upper Austria (Prov) 7e.---145|2 D| 30 Sale| ie 30 ew Reteating te eared C7. 100 et te agree 35° 80 
iow 251 16 41 “""— gece | quad 2a, el 
Mba ena ewin ae 2 Ist & gon Saserien A--—-<-1900|@ N| °<-- Go"| 25 May'a2!---2|| “tae “Ge 
poms, (Rapes 19408 Al 2012 Si] 20° 30'| 8 29, Bo crltt & gen Ge ser B_--May 1906/4 J} --.- 24/18 18 | 2 18 40 
Extistée.......~ May 1 1964|M N = 27 | 26 2612' 30}| 231g 3514 Chie L 8.& Beas tet eae teal 3} _... 70 | 80 Mar’32/_...|| 80 80 
Venetian Prov Mige Bank 7s °52|A 0| 861 27 | 264 29 | 7) 24 34% Ch M & St Peen se A’ May ipoold Di -.-- 93 | 93 Dec’31! 
Vienna (City of) ext! sf M 861g Sale| 861g  8953' 13)| SO0lg Oliz] Geng 3 -May 1989'3 J| 5214 Sale | 49 524; 21\| 49 67 
w w (Clay) ex 6 &.- ay Mi 39 ____! 32 39 64| 31 64% fe &--ee loselJ Ji-_... 55 | 55 Apr’32! H 67 
Valles mn eee ee Oo enle e 57|| 2453 45% Gen 434s series C---May 1980) J} 45 60 | 60 May’32 ---- 8073 
ext! 6s__.1961/J 43 Sale| 40 46 | 14, 40 75 Hemi s ppd Ser re 1980/3 J} 52 Sale, 52 59 8) 2 Lm 
Railroad Chic Milw 8t P & Pace. 1rsit A vsge Soe "32 ....|| 59 
als Ot Sou Ist cons A 6....1943}J @] _... ____'105 Sept’31 Conv adj 5s...____ Jan 1 2000/4 O 4 zs 1412 1934! 223!| 141, 42 
RY oy free EE aS, e-em es ee ah ee aoe 
Alb d Susa Ist guar 8340--1940)A O} 72° -.../ 704 Feb'32 ----|; $7! 70%) General 4e-——-—-—--——-— i987 Q Fi ___ 44 | 7912 Mar'3i Rooke 
Alleg Val gen guar g 4s___.1942/M 8| ____ =---| 71 Feb'32)--7-]/ 71 71 Stpd 4s non-p Fed inc ta 1987|M N| 4612 Sale 4612 23|| 36 70 
ee na nas GEES Th ide Stl eee A oe Can akties hebara -  e te ton 4 
Atch Top & B Fe Gen ¢ 42-1905|A O| 82 Sale‘ arate 82 | aié 1312 26 | GenSestpd Fed inc tar -i0s7|MN| 62° | Sr Maya | 5 60. 72 
. 2 4i6|| a7412 91 --- ae , 
PE ee eee ee ae es eo 1983|M N| °-. Gi"| 55 May'3ai--2-|| 83" 85 
orn --duty Enea | Sis 72's 70 Mays3,....| 22 see ‘spelt eaaunnd & Gide take MN/ _..-- 80 | 72 Feb’32---_|| 60 75 
orecee 7 MN 697g Sale ; 6 6973 47 63 85 lst ref g 5e g 6345 _..1936|™ 8} 59 Sale| 55 61%! 17 55 87 
a eee aN Sale| 80 Mar3zi....| 8 80 imenmin....~” May 2037/5 D/ .... 2912 29 29 1} 29 657 
Conv 48 of 1905 ---- Sela DI 7. Fole 63 | 1} 62 lot & ret 4340 00 G2 May aoey|) D/ ---- _23%' 2212 24 4|| 2212 46 
Conv g 48 iesue of 1910... ---- 70 | 60 604! 1)| 60 83%] Con --May 2037/3 D Sale { 22 28 | 31 
v & 40 tase of i0i0---1 on -- Bin «on = oo v 4340 eerles A_______ 1949)MN/ 11 Sale| 8tz 1112, 306 20 46 || 
Cesv God 6340--.--.----19083 Di 72 Sale| 6S | 72| 26) $8 Os [CeRISP uP ‘ owe 
Rocky ata bi it amg?) go) | 7 ugar gg | $B | Ueda Blase ees tk Nou sall see 
- eccse a cam 8. ao: a. a ae ee ee eee = Po Fetal , 
saris lot & ret 4360 41962 | “Gils Salo’ S242 Sule i] 80 oa a6222-igAIA O| “38° sale | To “°Dsie iiill “16” 
& _ bene  dnade 2 ‘eb’31/____ _u-- ce--| Secured 44s series A... 1062 nes |oneok an ae eon 
Sees biemes ae os (a eel) | rein naw emia) Gar 13 ig a) ie 
City ist 4s. _.1961 3 8 ---- ChstLé O S.J cia “ye : 1212 40 10 50 
cons 4s. ..19 ---- ---.| 89 Mar3i}_._ pais --June 16 1961/3 Dj} ‘6012 81 1 
) Nene par Da ogy y '52|M 8) 62is 66 | 60%, ia “all “G0ig BBtg cdnttieitt ~~ -noe ana. 18 D| --. 6412 Oat hanced 4 + A A 
oll gold 4a Ot I ee phe Div ia 3D) 40%, 75 | 8512 May'31\---- Eten 
tl & Dan Ist g 48.-----..- ioasls 3)... 14's) 15 mavsa|_3| 22 $5 | OB8t1.& P ist cones be----1 4 o| 698 | Se tS ee 
i> tiibamnemehentinens 1 . ee nem e 
Saiaeare— tae 2 ok | 2 Bd SB lee eee es ale el ee 
Txt ---- 98 1104 Mar’3i]____[] ---. -.. 2 22cm - 1 1960|M 8 144 1 15 16 10 
fs & Obio 1st g 40._.Juty 1948|4 0] 65 Bale At Dele <1 3615 90!2) 46i| 86 Be 
Dl ae 8 Bd bee 8 861s Guaranteed g 5e......... J 3] 90% 95 | 90 94tz, 91 90. 102% 
ooo 8 Sale 1 
py Ay ys . Ht o Zin 3812 79 a. 87 Chie & West tnd con a 3-31 35 “ex | bo 108" | 100 1H 
Ss -_-_---- duly 1068 :o 72 Sale G4 72 44 6315 ris ee aes 6 M 8} -... 4 6515 a5 se ae bi 
Ew Va Sys ret é3._104 4s ss a45 79% | Cin H & D 26 gold 4 as... eee ooh aa A” 
Southw Div ist Sa.-..-- 108014 3} 45% Sale | 40% 50, | 14l] 445, 80 [OTL gC iste de rae ee > Sit Ate | de 
ier A, eel seas 4! 62 | Cin Leda Ni Qy °. 2222] 85 Sanaa 22-7] 86 8s 
sie **-go00| 8| “3212 Sale | 25 322'35|] 35 71 | Cin Union Term lata en. MN) (22> 2-22] 77 Mar32'-22-|] 78 77 
---=--~ __..1960|F A] - 2012 Sale | 15 20% 1641 15 50 ist erm lat 4 34a... - J 3} --.- 95 3 May’32 __-- 95 
agocsteal Set Na... eea TT ol; bits Sale| 51 {| 2i} 70 Cheastield & Meh 3 5|-97° Sale| 9312 97 1 3]] 93'2 99 
Ovk &: Gear Iai gu 3o_iees Z 5112 Sale = eit 6 6612 Cleve Cin Ch & St L gen : FA “$0i, hw ~ 3 April... Pity best 
" peen | wade ee ee 8 ay’32 .... 
sec Crock let gu ¢ 40.-.-1996/3 4) ---- 9644 92 Mar32-.-_]| OL Oats Gonacel Se castes B--cp--Haeeis oo) ---- 88 | Nov’31 _... 
waar 6 be “1036]3 3} -=-- 90/100 Jan’'30)-77-|} -.-. --- oat & Soee Soe 3 3] ---. 65%! 75 May'32 - “5 
Del coms ued igaiosaid O) -<- ---f © Maral -...§ --0e ped WY ~~ Bia So SRS See Moree -.-.|] 5012 84 
y lst de guar... 1944) D| “70 _-~_|°85% Jan’32 __~"|} “85% Baty Cairo Div ist £'H-<c-. 308, May'at. . os 
= A Maine ist be A.C. 1671 Si: 44 43 45 | + 43 tH Cie © & M Diy ot g 40.-1991/) | J ---- 75 | 61 Mar'32 ----|} 61 70 
& og 3 a aol cl 1961 AO} ..-- 527g! 53% May’32 . * 53% 4 ep on M | “70 Jale 65 Ls ; rs ait 
Peo Line let 461955|F Aj .... 54%' 52 May’32____|| 65i%s 75 Val Diy J SB) ---- 96 | 97% July’31 
Den ne ate let Ou 6 40... I58eie 3) =. ----| 88 Oct’31'_.-"]] -.-. ...-.lccce wets Fd ve eee 
ra Po ou cts | | a, Ave 3] “HE | See al 2 oy [pe apres coh: ge: 
peoemenhoceses . 2 2 261 7+-- Apr’32 .... 
a Mec inci acti ta tebila O| 60 | 45° May'33 ..|| 40° $8% | Gla Mar lee one 2 gf -2-= 95 |101 Fos Taha: | io teed 
Canada eons Cleve ---- ----| 991 "31! “eae 
mo aise Bope 181 MS a po i 76 1 76\g 89%, pad bh le hades 1 4 < p+ op a, Ue 101% Bad eS wii ---- 
80-year gold 4}<s 3 5) (75) | sit 68 83g) Series A 4 F e 1.1 OF Mar’S® ..0.N adck “Looe 
beiiainsdlieine g Sale | 75 7612 57|| 73 1 8--. 3.43 8812 ....| 98 Dec’30 ..--. aes 
jel w-+------ J be] 74%, Sale | 74 75lo 35 Lng oe aan oe M'N| - -73% 80 | 80144, Dec’31\_.--|| _... _.-. 
Guaranteed & 58.2. Oxt 1960)5 3) 82 Sale] S112 8344 34!) 80 90 —— ong A ®|- 7212 _...| 861g Apr’30'__--|| 
Guaranteed & Sac..." 10701" A Et eee cut sot oth ae Bo oe Shor Live lst gi 4 Ol 75] Brig May'32 ----|| 80s 80ts 
jeeecceeses 1 ence 1 4 
gold 450. --June 16 1955|3 D 80 | 78% 79% 24 ° pry pte Bal A O| 64% Sale 63 him ii 83 10Bie 
4348_.__-- Bept teers rouble] 75° von ioe! 96 pase een ort ans G- tera O! fou Sale! 65° seu! 10] se” Se 
deb a. 8 5 oo 
ada Novis gb st 70--1040]3') 30. Salc| G3 Soi, 3 490] Coto Goutn ret aon 4a-t93s1m N08 Sale 80 May's] $2 Smt 
10-yr gold 4}<3 Feb 15 1935|F Al 90%, 903 612° 41} 91% 102 Gen! m 4s eer A - : ale 0 68 2) 93 
Canadien Pao hy 4% ed tok |3. 3} 95° Sale a47is 55°) 216: Fate Con EY eer toatl  e8t2 80 | 78 Feb's2!...°| 78 78 
Coll tr 4348 1946|M $|- 561 “SB | 216'| 24712 6914] Col & Tol eae: 1948|A © 6812 80 | 75 Feb’32'.._.{| 76 76 
Ala Fc lM 4 5934) 54 lst ext 48........1055|/F Aj ---- +26 
heyy nebiinaoadl 3-3) 6812 7212 68 5b | 2) 54 81 [Conn & Passum Riv 1st 45.-1943/4 O} - 5. - Bee 
A aT Dec 11954|J ©) 61!2 Sale | 61l2 6714! 40 6llo 83%, $d 497, 50 Jan’32'_... so" oo 
Care Cent let cons fta77-“1paeld 3-37 70, | 17 Mayr.” a 2 ol ge oa povsi ----]] 41a 87% 
Caro Clinch & O 1st 30-yr 62_1938|3 D May’32_...) 17 21 ~= == Dec’31|----|| ... 

_... 84% 89 Apr’3 3 3\- 26 66% 4 , o>. emer 
okt 2 oP 5 fa ee &- Des 16 aay ©) .58 Sale| 58 Roe 3s Os oo 17% eee Ales “iéiz Bo 
Cent Branch U P Ist g 4s__ 1948 “io 3 Octal. .i] ----  ~ an se es 3 2012 «=7|| 18 46 

on Ht 5 | 38 J o| 28 ‘ 
ees ane See Toeere, ol ees daly | ta Rak aos S18 uae! oe oe 
-~-~------- lg Sale | 16 2012 4/ 1 has 
ee on ee tee B-.. e AO! .... 17% 30 Mar’32 Stet sate 4 MN} 7312 Sale | 63 7310 37i)| 68 87 
Ret & geo be series C--- 1959/8 O| 15 Bale | 15 15 | 10) 15 A Q|-.-. 93 | 87 May’32 821 
Boag hag oad rtf 15 Se) 75 Sept’31\- { a 74%, Sale| 74%, 74% 2i| 7 - 4 
5 caw wel ne oe Site | waget ee f 
Mobile Dit i Div pur m 50 °47|3 J) ---- ~777}10212 Nov'30! 7777 besa ss achlll 3 J3| 35% Sale | 29 or "aah “es” as" 
v Ist g 5e_.____ 1946/9 J] (15 40 | 95 Sept’3ij____|] (2° “777 ya br ents’ 38 May'32...-1| 38 70 
Cent New Eng lst gu 4e_._.1961|5 J 597 ae ‘ Bale | 12 i, il wh 2 
ante et) ae 603 rQ6 AO 15 q | 
Cont RR & Bkg of Ga coll bs 1937/M N/ ---- 45 | $8 sey an777| eo 7 Po ee ek Be a i 
tral of N J gen gold 58__.1987/J 3) 76 Q91!2 76 771 71 75 4 ae es Be 4 Feb’32._... : H 
tered 1987/Q J| --.. 80 | 90 Mar’32)____|] 871, ro6 mai ---. 45 199 Nov’30__-- 
Sa ag belts, Powsa | to Fe Po ML koe | a 
ale a4712 a61 | 88| a47l2 --:- 35 | 25 Mar’32 .... 
ae s2* ----| 9914 July’31 ag Oe wi. Du! oft River Tunnel 4}40--1001/M N 73° sale| 71 “73 he. 7 50 
o| -3.- £3 60 60 3| 60 77g] Dul & Iron ii ghy --1941/3 3} 100 -__-.| 9812 Feb’32____|} 98 QB, 
r mad seete| 2 P Dul Sou Bhore & At & Se -..1987|3 S| 14 17 137 Mayraa oo? ‘ge 
*s-- =--- une “-2 "33 
N| 97 Sale| 95 97 | 71 93° 1037 Soe By Minn Mae Eee let 49 °48)A O] ..-- ----| 97% pk Ral: a 821g 
el a5" Buel foe r’3z|.__|| 97% oA hh ey fe -... 66 | 6612 6612 3)| 66 87 
80° Sale| 70% 80 | TOI. Sate | Hlet & Haat let ¢ Se..1941/08 N 78 85 | 80 80 2} 80 95 
gi... _...| 83° Fep'32!_. | Paso Ist 56...-.-- AO} -..- 90 | 98 Sept’Bil:__.]} _. - 
3] iy | Ss "oa -a] Se BE [Peace APM HRS 3] 3. SSE |e ropa Sy 
an) 4 a ‘el ime ose0 1g Feb’32 ___. 
a ne eat len Or 

-ss° 2 Aug’31\__-"l] .... ..._| Penn eoll trust gold 48.._. c5d0. seuel EE! SeeGe On wees 

3} 73° 80 | 72° May's? 22 “3° ‘Bite Penn ool! trust gold 4s... 1951 F Al 99 9953 9912 May’32 ___- $2 } 
fat te Moet] BA) Maemege erm iaia Sac | aso] a St 

kaa ated ern | - orn sere wees =- e 23 9 

vine Si Sis sac al ony | SER tea “isa |B a “tae a 
e--teeols 6] 79 | 70le May'32.. ll 78° Yotgl Mat & tee Geof 1080... 1967/M N} 18% Sale| 15g 20 | 75]| 16is 40% 

| | & tr pt Be of 1930_...1975|A O| 18% Sale | 15 20 | 140]] 14%, 49 

Erte py held A J ,, «ssw 14% FS 76 3 76 98 

Genessee River ef6s..1067) 38 77 7714 80 May’32 .... 76% 91 
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) 4126 New York Bond Record—Continued—Page 3 
———eoooore eae ee Ss : 
= Price Weeks ll Range BONDS Price 
BONDS 3 i STOCK EXCHANGE. | $§| Friday | Range or 
OCK Friday Range or SMnce Bw. 
| os bP a oho Tg coy aga 23! June 3. Last Sale 3 Jan. 1. Week Ended June 3. A) June 3. Last Sale 
Bta Ask| Low 
i Bw Ask| Low Htgh| No.\\Low High M 4 30 
Erie & Pitts 5} 87l2 ..--| 83 .Jan’32).... 83 Mex Internat ist 4s asstd _..1977 cee aed 2 Dee’ 
Beriee C 3 pn nes 1ba0l2 3] -.-- ----| 95% July’B1|----]] _-_ ____| Mich Cemt—Mich Air L 4a--1940/4, 3] ---_ ---_| 98 
Fia Cent & Pen ist cone g 6s °43|3 J} 30 32 May’32|__--|| 30 Jack Lans & Sag 3340_---1951/M # 50, 72 | 2 
Florida East Coast 1st 4540-1960), 19) 40, sci] “Zu dl 37]] “3 “Mg| ete impeadéaser C----197013 3] 50” 75 | 48 
lst & ref 5s series A Te 1974 4 4 ; 4 1 t i -__ 1940 rr’ re) ee 42 42 
Certifica deposit ----| 21g 314] 234, May’32|____ 2% 61g] Mid of N J Ist ext 5e_---- 
Fonda Johns & Glov lat 4340 1063) i fe 7 8!i2i 8 May’32|_---l| 8 17 Mil & Nor Ist ext 4 4s (1880) 1984) D “nae 88 75 
(Amended) Ist cons 4}4s-.1982)/M N 5ig =—8 91g Apr’32}___- Tig «Ole ma ext 4348 (1 aan pb aiiel a7 3 
Fort 8t U D Co lst g 4348..1941|3 J) ---- ----| 96 Oct’31]_...]} --.. 2... Mis Goer & MW lets -—aeals - Roa > a 
Ft W & Den C Ist g 5%s_-.1961|J BD) ---- 962) 81 May’32|/_.__/| 81 82 | Milw & State Line ise a-1941ls og tS ee 
Frem Elk & Mo Val Ist 66..1933|A 0] ---- 90 | 90 May’32|/__..|| 8612 96 eo — eum «65% 101 4 Marsal... 
Galv Hous & Hend lst be. 1933] A Oj ---- 60 | 65 Mar’32/....|) 65 65 a canting gold 4a..219so Gtk 2) 1 May’33\_... 
Ge & Als By lst cons Sect 1945)3 Jj Sa 35 | 84 May’32/.---1/ Sig 18 | Te cont 60-yr boom A...1980 | 9% 8 | 5 Maraa|_-.- 
Ga Caro & Nor ist gu g 5e "20— 45 ne . a“ Scummeaten of Gael oe fe 5 Mar’32\___. 
sesemaee 06 04, Sey 1. ees, | ™ 63 Mar'szli2-2|| 63 M cong 4sintgu°38\J 43| 39 Sale| 38% 39 | 14 
Georgia Midiand ist 38. ..-- 1946)A O| -.-- 4978) 63 Mar’32}___.|| 63 Ot Sy. con g i i 21% 13 13 3 
Gouv & Oswegatchie ist 5a..1942)3 D) ---- ----|100 Jan’31)_.-.\) ---. -.-. Oe ee en aceee”-- "a 5} “lig 4212! 4112 43 6 
Gr R & I ext let gu g 4348--1941)5 3) ---- ----| 85 Apr’32)___. 90 lst cons 5s gu jw 20 | 20 May’32\___- 
Grand Trunk of Can deb 7s_1 A QO| 93% Sale| 93%, 94%) 43 99 lst & ref 6s series A.....- : mS ---- is | in anyasl... 
16-year of G6.......-.... 1936|M $| 92 Sale| 911, 92%! 74!| 87%, a07, 25-year 548--.--------- 1 J 3| ~~~~ 38%| 46 4 May’32 ats 
Grays Point Term ist be-...1947|J DB) ---- ----| 96 Nov’30|____j} -... -.-- 1st ref 5348 ser B_--.---- : Mw 7" 8 95% Dee’30\.2. 
Great Northern gen 7s ser A_1936|J 3} 59% Sale a Pa, 165'| 4512 1st Chicago Term 6 f 4s-.- sss sone ---- 
J) ---- ---- 2 i ae eee 
548 BS. SS. yee eee es he 8 
3) 59 €| 3812 59 48 Ip o-Ill RR ist 5e ser A___.- 
3} 45 Sale| 45 45 5'| 45 7812] Mo Kan & Tex ist gold 4s..1990/4 . 59 Sale ome a : 7 
3} 47 Sale| 47 47 5|| 47 73% | Mo-K-T RR pr lien be ser A-1962/2 Jj 38 Bale | eee 
3} 45 Sale| 42% 45 19 42%, 7412 40-year 4s series B....-..- be 4 r Petedes eg ES miei 
Peel 75” "Gag! FASE ----0 --g- -g- | Geme cdnent bo om Acie 1n0714 O1 "iz" Gale lets 17M 38 
F ay ies salle - 
MW 8712 ----| 95% Mar’31|____|} --.. ---. Mo Pac Ist & ret 6s ser A-..1965) F A th ~_ » tr z 
AO} 2612 Sale| 2612 2612) 11/) 20 60 96... ccccasacs —i- eR a4 i 
AO| 20 46 | 49% Mar’32|____|| 39 60 lst & ref 5e series F_...._ = & 28 som | 3h <1 
3 3} 14 20% 22 May’32/___-|| 22 40 lst & ref g Se ser G___--- 197 fe. 27's Gal 2 : = 
Be Gdns a1 1 Dead Saas pat og pels a Bh I i AO 28 Sale| 22° 28 | 84 
---- ---- 10012 Apr’31|____|| ---. -_-.] 1st ref g 5e series H__.__- 
F- 797 | 88 ° May’32 Sects. a a. lst & ref Se eer [.....-.-.- 1981|F A} 28 Sale| 21!2 28 87 
851 a85ig Apr’32!____ 2 8 
; ; 85 95 84 May’32 _.--|| 8412 89 Bo Pao 94 Tease 98 69% July 1938 ee 50 = BAle a a ides 
MN] .--- 90 | 94% Jan’32|___.|| 94% 94%] Mob & Bir prior lieng ~---1945/3 a) .--- 95 95 Auett po 
MN| ---- 9973 94 May’32/____/' 94 96 | Smail__...........--- nee a os ee 
F Al 66g Sale 60 661g) 14 60 89 Ist M gold 4s_.---.--..- ,a- Te ae. 
AO} 30% Sale 272 SUi2| 246) 27 OF I bite & Ohio goa gold da_-1088[M $| ---- 49 | 80 May’ai|_--~ 
3 3} 70 76 | 77 May’32|_.__1| 77 488 Montgomery Div ist g 56.194 A ‘ — 4912 a med ee 
| El le ws pd Fah +1 eo ee a WES O90 eserend M a — 215 7 4 
ly lina 1 une’ pe cine mmaet . te i. ssacacnwae 
Ao +. ae 62 6llg 62 Med & Mai int gu gold 4s..1991)M § ae 74 | 87 Apr 32|___- 
M si .--- ----| 73 Mar’30}____|] -.-. ---.] Mont gu 68_.-..-.--- i ; 
AO} 381g Sale | 29 40 15'} 29 67 lst gold Se_.-...--- -4 Fede 78 = May’33)---- 
MWN| 3712 Sale a5 saat 22|) 35 56 Mess & Hewes ist gu 3348-2000). & 7 a ae 
Bam] “35° Sale| 35° °"G5" | "5a)) "G5" am] Cone M A3gu ver B--=-1960)MM| “—"> Gra] Tite May'92|---- 
MN 45 Sale| 45 45 1 : 
72 3° Sale 4 ye 193 79 62 Nyaa mmaee ~ H A ” gat Fo et aos 
23 19 63/1 19 62 JN. Fla 4&8 Ist gu g Se__--.. cae i1) eae 
Hf 48\2 ----a50 450 1], 50 56 | Nat Ry of Mex pr lien 4}4s_-1957/J 4] ---- ---- 1s — ara. 
OS eS én a i | ee oe oe nil.) “i, 2 eee 
26 42 | 42 42 42 45 Guar 48 Apr’14 coupon -..1977)4 oe i 12% July’31 SORES. 
35 .---| 72ig Sept’3l|_...i] -.-. ~--- Assent cash war rct No x3 1% 2 pw A 
35 1 | 50 May’32|___. 57 | Nat RR Mex pr lien 4348 Oct °2¢ quigeeeg ge! | ™ rt rekon Bh 
ee el 8 | RR ee ae Assent cash war ret No. 4 or he a << LGB 
ane ee] 905 JOS ell we oe] haeent ongti war sei WO. @ pal] “7"_ ~ iia] “I's May'33|-7— 
ance cons] Os Sere oN | enoeeees Ee tas 6 Oe MAN) 22-2 71%] 66 Dee'3t)---- 
31 Sale| 25 31 46'| 25 64 | New England RR cons 6e_-1945 4 4] -az- wat = ae a 
28 Sale| 221. 28 15'| 2212 62 guar 4g_._....... ~ 70 = rents oe 
---- ----| 80 Dec’31}_._.j] ---. ----] NJ June RR guar Ist 4s. .-_-1 +4 Relig eb a: aal---- 
---- 8512) 61 61 61 61 |NO& NE ist ret & impt4}ssA J 45 | 30 May’32)___. 
| “772 7212! 45 Mar’32|___-|| 45 45 | New Orleans Term _--1953]3 3}. 60, | 61 May’32|-7-- 
---- 85 | 79 May’32)__../} 79 79 INO Tex & Mex n-c ic 56.1935 2 ae 35 Mays “55 
ii Gen __. ----{1031g Oct’31\___-|] --.. ----] 1st Se series B_.........- A 20° Sale 16t2 a 
ijInt & 2 Sale| 16 22 | 10, 16 60 1st Se series C_--....--- 56| F 19% Sale 19% oe 9 
i} Adj Ble Sale} 2i¢ 312] 16 2 80 lst 434s series D_...-.-- 56) li 20 4. “55 
Ist 17% Sale} 17% 19 4\} 1312 50 Ist 5348 series A_...--.- + 22 Sale 20, mw 
lst g 18- Sale} 18 18 1]} 18 481g] N & C Bdge gen guar 4}4s-.1945 4 6712 89 iz yh 1 Tes 
int R: 30 x. 30 20 2 atte -. NYB&MB Ist cong 5e.--1935 _.-- 9714] 9412 Jan’32}____ 
ie} 271 4 
7% Bale is? 18%! 3 ‘ * 6X Cons BR csny Oe G8... 1b 4312 Sale 35% a 50} 
gold 5lzg May’32)_.__ 4 Consol 4s series A_......- Shack 
nie ms my ah a. Sale oss "2 . Bia Ret & impt 4s series A_.2013)A O 40's sole 3 Oa 47 
1 P onmn 2 2i. $=When tagued .............-]---- 2 
| “<6 me desxiz Ret & impt 5s series C__..2013}A ©} 4112 Sale | 35 42 | 134 
[ez Dj .--- 792 79 Mar’32'....1]| 75 80 HY Coss & Hind Riv 3 836s 190712 ; 70 Gels pers pa 30 
Ee avin peal”: Mag On. nasa eeoe t :. NE . noe wo nae Sgt 
xan 4 oS ae &...5 O| 55 iis 83 Sept'3l\.... . Debessure guid 40-- ea 1934/8 N 64 —y 51 ieee 51 
81 @ | 34 year debenture 48-_._.- <> tee 
Saha = =" Sale | 3514 43 a a A Lake Shore coll gold 5340-10008 s Bale 60 aan A 15 
29 35 | 287 3612 8 @ilgi $Registered............ hth °32'__.. 
Raneto ; 8314 sale. 73° 834 107 cS ; Mich Cont coll gold 8 36a. -1908/ 8 4 vob 637s os May’ 33 Pind! 
Keptuck D gion SO ee nk es ee eee. cenecoce eee Mar’31 ____ 
Kentucky & Ind ‘Term 4}48.1961/3 J, ---- 78 | 84 Aug’3l ....)| ---- ----].N Y Chic & St L let g 40. --1987|4 2 55 067% 63's ip -=-7] 
Stam: at Giron engl ee SU Ell nce adem sooo kh «OEE... consconns 1 Ag -..- --.- 9314 oy 
Plain Eh icon woent BO ASCII... once occnt 6% Ges Beie.......... 1 31. Sale a 73 
531g 8312 Ref 440 seria C A--1ralbe 8 ite Bale iat is | 51! 
45 58 | 55 May’32....|] 53!2 83lg] Ref 434s series C_______- ! 
naee Sep & Wes beng Se -teae ; PR RE rc hee 4 < uy Connect let gu 4340 A. 18a - 66 747g 75 May'32 -=-5) 
D| 6814 Sale | 66 6912' 13 st guar es B_._-.. ted 4 ; 
ake SS & Mich Beg 8)é0_..1997 Di 58. 75 67 May’32\....|} 67 67 Y & Erle ist ext gold 48..1947|M Ni = ___ | 81 Dec's! SEA5 
Leh Val Harbor Term gu 5e_1: 7 tee | 9012 Mere anne ore = 3d ext gold 4348_.-..._-- 1933) 8} ____ ____./100 Sept’31}____ 
Leb Val N Y lst 4s__1 J 5 ; ail 
Lehigh Val ae aes o.. Ni 29 a 2712 - mm 6 2712 59 8 YS Gone Lene e---ee e 0 75% ame Nova ---3\ “gai, FF 
eco 0 -ece “<= tae Harl eee. i a ear al or 
General cons 4 N Sale | 37 37 37 NY Lack & W ret 4360 B--.19788 Ni 72 83 [732 May’32/_... 7 182 
Gen Nj .... 43 | 43 May’32'....]] 43 65 N Y & Long Branch gen 4s--1941 ot paar sae et S4i2 pe corel cers cert 
| Leb V ©| ---- 80%! 90 May’32\----|| 84 90 | NY 4&N E Bost Term 4s__.193 AO) 2-- -_5-| 95% Suly’31-o ot ae 
Lehigh & N Y 1stgu g 4s. -.... oe 1 oes Reel aon ws NY NH & H 0-0 deb 4s__--1947/68 - 30 84 ie ee 
Lex & East let 50-yr 58 gu ®| 70 Sale} 70 70 61 2} Non-conv debenture 194 ~ & 35.7 Sl 1 aoe 8 
Little Ni ..-. 85 | 9112 May’31!_._-.|] ---- ----] Non-conv debenture 3}4s_ 1954 > 25 50 May'32|----l| aoe On 
Long ©} 93 98 |100 May’32/..-- 101 on-cony debenture 4s___ J e. 30 50 | 55 Ay ~---| 3" 
General gold 87 | 871 87%! 2] 82% 89 aes dceentare eee J 4 aH 43 43°| 3i| 43. 68 
i, stoo 4 wife. 2 | 
Gold 4s ” D| -27- ...-| 98° Feb’32!_-.- 98 98 Conv debenture 6s_..._.- 3 Jj 60 Bale 49% 60. 38 -~ 4 
Unified gold 4s 8} 73!3 78 | 74% May’32/....|| 70% 80 |  Registered..............-- SS Reerypewe Fee va --Z6l a. Ss 
Debenture gold 58 D} 80 Sale| 80 80 1} 80 95 Collateral trust 6s......- AO! 58 Sale| 55 se 1s & 
20-year p m deb 5s Ni 70 Sale| 6053 70 2|} 60%; 80 Debenture 44.____._-___ 1957|M N| __.. 38 | 37 37 uw F 
Guar ref gold 4s 8| 73 Sale| 70 73 18|} 70 82 let & ref 4348 ser of 1927_.1967|J D) 45 50 | 42 = 12 ¢ 
or J} 100 10018 10013 May 33 <5 189 st Hariem R& Pt Ches lst 48 1954)M N| 701s 78 | 70 
Lou & Ark ist 5s ser A_1 3} 20 e| 151 
penny BE LEA 8} 64 Sale 64° 64 1} 64 7 IN YO4& W ref g 4s June_..1992|M $| 43 Sale| 39% ame 61 = s 
Louisville & Nashville 5s__.1937|M N| ._.._ 94 | 90 May’32'....|| 90 96 FE RE ie sel 5513 D| 36 Sale| 35 om ll 
Unified gold 4s 4} 7114 Sale | 66 714 66 N Y Providence & Boston AQ 73 .-..| 96 oe ee 
Registered_.......--_.___- 3 3} -... ----| 80 May’32/....|] 76!2 82%8] NY & Putnam Ist con gu 48.1933/A O| 65 70 | 77's Jan’32|___- 
}| let refund 5348 series A...2003)A O| 54 59 | 54 54 13} 54 84 INY & West lst ref 58_.1937|3 J) 20 Sale| 20 ni 0. Z 
let & ref 5s series B______ 2003}|A O| 51 Sale] 51 60is} 2) 51 78 24 gold 4348............ Pf Al... 65175 May --all “5° ge 
lst & ref 44s series C___.2003/A O| 4012 4412’ 40 4419 41 40 T5's General gold 5s____..___- FA 5 19 15 ! ee 
10-yrseecg Ss - ...._.- 1941)A QO} -... 93 | 95 WDee’3l}_---|] ---- ---- Terminal! ist gold 5s_.._- M3IMN) 60 98 | 9212 Feb 32 --aa| = = 
Paducah & Mem Diy 48..1946/F Aj -... 87 | 73 Apr’32'-._.|| 70% 80!'2]N Y W Ches&B istser14%48'46/J J| 33 Sale| 28 2s ed 1982 
i] St Louis Diy 2d gold 36_.1980/M 8| _... 50 | 55 Apr’32\-...|} 45 56 | Nord Ry ext’l sink fund 6s A QO} 1034 Sale |103 10: 3 oe oe 
| Mob & Montg Ist g 4348_.1945|M S| _... 84 | 81 Feb’32|_._.|} 81 81 | Norfolk South Ist & ref A 5s. F Al 3ie 5 May's ---3| ae 
jj South Ry joint Monon 49.1952/J J} -... 347s! 827s Nov’31!_--- "ga age" Nerfolk & South Ist gold 5 MN 31 36 31 5. ae ae See 
Atl Knoxv & Cin Div 48..1955\M1 Nj -... 57 | 81 Mar’32-...||} 748 8 Nort & West RR impté&ext F A} 10012 102%|100 O24 10) 308. 
Mahon Coal RR Ist B4\y 5 101 |100 Sept’31 dak y -- 43 > ag May’32 | 80's 86 
wane ---- ept’ eecel, *2e> Saco 00 c6@enenmet onthe iiesitueaeaa moe 928 
Manila RR (South Lines) 48_1939/M N} 53!2 63 | 533 537g, 10,| SOlz 64 Div’! Ist lien & gen g 48..1944/J J) 88%, Sale | 88 92 24'| 87 4 
Ist ; gninm --ceon — H MN... 5214 58i2 May'32|---- 52 «65 Pocah C & C joint 4s....1941|J DB) 80 84 |a79 801g} 8'| a79 Q2le 
Manitoba 8 W Coloniza’n 5e 1934/3 D/ -... 97 | 96 Dec’31\----|| ---- ---- | 
}|Man G B & N W les 33s0.-1941'3 Ji ---. ----' 8712 Aug’3l -...'| ---- ---- 



































































































































r Cash sale. 


@ Deferred delivery. 
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BONDS Price Weeks -|| Range BONDS s Price Week's -|} Range 

N. Y. STOCK EXCHANGE. Freaay Range or 3 Stace N. Y. STOCK EXCHANGE § Friday Range or 3 Since 

Week Ended June 3. =a} June 3. Last Sale Jan. 1. Week Ended June 3. =a} June 3. Last Sale. Jan. 1. 
Bw Ask' Low High| No.\\Low Htgh Btw Ask) Low High, Ne.\\Low High 

North Cent gen & ref 58 A..1974|M ---- 102%' 99%, Apr’32/....|| 99% 99% | Seaboard Ali Fia istgu6sA_1085/F A, ll2 2%| Ite lish 2 lle 5 
Gen & ref 44s ser A__._. 1974/4 ascw Ob -1104 . Sept'31)sc.at W25s can Certificates of deposit... ._- Ses dare ("ee | 11g May’32}__.- 1g Ge 

North Ohio ist guar g 58...1945)A QO} -.-- 45 | 78% Oct’31}_.--|| -... ----] Series B..__.__... 2 __L. 1935 lig _.._]| 153 Apr’32].... 15g 25g 

North Pacific prior 4s.. Q 3} 73 Sale| 65 73 39! 65  82l4 Certificates of deposit. _____ Sbex lig ....] 21g Feb’32/.... Zig Big 

barca RA ee Q Jj -.-- ----| 64 May’32|...-|| 64 76%] Seaboard & Roan ist 58 extd 1931/J. Jj -... 8212} 9012 Aug’81|_---|} _... .. . 
Gen lien ry & 14 g 8s_Jan 2047|Q F| 5212 Sale| 4812 56 48 63 |8&N Als cons gu g 5e___.. 1936)F Aj .... 85 | 87lg Apr’32/_.../} 871g 87l¢e 

Re Ad 7|\Q ---- ----| 55% Apr’32/..--|} 50 655%] Gen cons guar 50-yr 58...1963/A 0] ____ 88 |100 Nov’31/_.--]] -... -.. 
Ret & impt 44s series A_.2047\3 J Sale | 38 9;| 38 76 | 8o Pac coll 4s (Cent Paccoll)2*49/\J D| 35 Sale| 29 35 21 74 
Ret. & impt 6s series B_..2047|J 3} 57% Sale | 45 5844) 180} 45 90!3] 1st 4}<s (Oregon Lines) A-1977|M 8} 5312 Sale| 50 55 39]} 50 84% 
Ret & impt 5e series C_..2047|3 J] ---- 52 | 48 4812} 4]| 48 78 20 year cony 58_.......- 1934|3 Dj .._. 65 | 70 May'32}_.__|| 651g 97 
Ret & impt 5e series D_..2047|/J 3} 412 Gale | 4812 49 4|} 4812 78 Gold 4s... 2222. 1968|M 8| 38 Sale! 31% 3812 31 = 7Blg 

Nor Pac Term Co ist g 6s.-1933|J J) ---- 1g 10012 Mar’32|_.--|| 10012 10012] Gold 44s with war___._. 1969|M N| 3712 Sale| 30% 3712] 138]/} 30% 74 

Nor Ry of Calif guar g 5 @} -.-- 96 | 95% Oct’31/_..-]] .... ---.] Gold 63g—.__ 2.2.2... 1981|M N| 36%, Sale | 2812 367] 214/] 2812 721 

Og & L Cham ist gu g 48._.1948/J 3} 31 3953 40 May’32/_.-- 49 San Fran Term ist 48-...1950/|A O] 65 Sale |a6llg 651s] 10]| 597% 84 

Ohio Connecting Ry Ist 4s..1943|M 85 ----| 97 Mar’3l1|----|| -.-. ---- |] So Pac of Cal ist con gu g 58.1987|M N| 92 —..-|100 May’32]....|| 98 100 

Ohio River RR Let g bs ee CF ice qt 87 86 So Pac Coast lat gu g 48_..-1937\J. J| -... _---| 96 Jan’30]_---|} -... .... 
General gold 5s......-.. O} ---. 91 | 78% Apr’32}_.--|| 78%, 78%3| So Pac RR Ist ref 4g_______ 1955|3 J| 6112 Sale| 50 6112} 57 

Oregon RR & Nav com g D 85 | 80 80 1|} 77 87 Registered _............._- eS eee eS ge a Bitte 

Ore Short Line Ist cons g Jj ---- 92 | 90 90 4); 88 99 Stamped (Federal tax).1955/3 Jj _.._. __--| 9212 May’30]..--]] —-. sacl 
Guar stpd cons 56__--..- 5} -.-- 9612) 92 92 2}; 92 100 | Southern Ry ist cons g 58-.1994|J J e 6214 597%, 861, 

Oregon-Wash Ist & ref 4s_ Jj} 65 Sale| 6012 a66%4] 18]| 60l2 83 Registered __..........-._- J 3} 1614 167'104 July’31j----]]/ --.. -.-- 

Devel & gen 4s series A...1956/A O| 1912 Sale| 12 1912] 144/| 12 654 

Pacific Coast Co Ist g 58 3D) 18 22/18 18 6}} 18 191g] Devel & gen6s_......____ 1956;A O} 18 24 | 17 18 17|| 151g 67 

Pac RR of Mo Ist ext g 48_.1938|)F Aj 79 Sale| 79 79 ij} 79 90 Devel & gen 6 }48___.._.- 1956;A O} 23 Sale| 18 23 59|} 18 72 
24 extended gold 5s.___- J 3) ---- 91'2' 74 May’32j...-}| 74 93 Mem Div Ist g 5s_._..__ 1996/3 3} 52 Sale| 517% 52 2}| 51% 55 

Paducah & Ills ists fg 4s.1955\J 3) ---- 90 | 93 Mar’32|----|| 93 951g] St Louie Div ist g 4s_____ 1951/3 J} 10 55 | 63% Feb’32}_._.|| 60 67% 

Paris-Lyons-Med RR ext 68.1958|F Aj 103% Sale /103!2 103%) 156]; 91 104 East Tenn reorg lien g 58.1938|M $/ ..._ 91 |101 Sept’3i/_...|] -... -..- 

external 78_.1958|M $| 10312 Sale /103 103%4| 63]| 98 10453] Mob & Ohio coll tr 4s__..1938/M $| 11 28%) 30 Apr’32}__..|| 80 
ext 5}4s_-1968|M 1014s Sale |100ig 102 | 129]| 8812 103 | Spokane Internat Ist g 5¢..1955|J 3} 14 20 | 25 Apr’32]/_._.|| 101, 81 

Paulista Ry let & ref sf 78..1942|/M ne ; £6 Tae 45 li} 41 65 j} Staten Island Ry ist 4}4s__.1943|3 D] _...  ...-| 60 May’32/_...]] 60 60 

Pa Ohio & Det Ist & ref 434s A°77|A Oj ---- 60 | 69 May’32/----|| 681g 78% | Sunbury & Lewiston lst 48..1936|/J J) .... ..-.| 9714 Nov’31}_..-]] --.. -... 

Pennsy! RR cons g 48.1943\M1 N| 90% ----| 904 91 27|| 88 92 
Consol gold 4s___......- MN) 86 Sale| 8512 87 51]} 851 Fenn Cent Ist 68 A or B__..1947|A O} 11 20 | 11 11 1} 11 388 
4s sterl sptd dollar May 1 1948)M N| 85!2 90 | 87 87 3}; 85 91% | Term Assn of St L lst g4}4s.1939|A ©] 9312 Sale| 931g 95 5 95 
Consol sinking fund 4}<s_ F Aj 90 Sale| 867% 90 30}; 867% 98 ist cons gold Ss_....._.-. 1944;F Aj} 8712 90 | 871g 90 2|| 87le 96 
General 434s series A__.-1965|3 D} 6212 Sale| 51% 6212] 56]| 50% 871g] Gen refundsfg4s_______ 1953/3 J} 71 Sale| 70 72 3|| 70 70 
General 5s series B_....- J D) 6512 Sale [75412 66 74|| 75412 92%) Texarkana & FtS lst5%sA1950\F Aj 46 55 | 53 53 6|| 53 74 
15-year secured 6}4s_...- FA) 83 85 | 754 801g] 118|) 7514 102g | Tex & N O Con gold 5s__..1943|J 3] -... 88 |10012 Nov’3i]/__._]} -... -.-- 

PAR F A| ---- ----| 83% Mar’31]_..-|} _... -...| Texas & Pac Ist gold 56___.2000|3 D 83 | 82 82 65 
40-year secured gold 5s-_- MN Sale 56 41), 53 88 24 inc 5a(Mar’28 cpon) Mer] ..-. ...-| 08 Maraerc. 3 ic.. 
Deb g 4}4s._--_--_..._. A 44 Sale! 321g 45 82]! 3212 74%] Gen & ref 5s series B.....1977'A O| 25 39 | 28 28 5 
General 4{s ser D_...-- A Ol 57 Sale 47 58 58, 47 79 Gen & ref 5s series C_..__ 1979 A O| 29 Sale 25 29 19 

Va Co gu3 3s coll tr A reg_-_ M $| ---- ---- 87 Nov’3l}..--]| .... .... Gen & ref 5s series D_.._- 1980 J 4 30 Sale 30 30 3 

Guar 3 is coll trust ser fF Al ---- 81 | 81 Feb’32/_.-. 1 81 | Tex Pac-Mo Pac Ter 5%s_.1964|M $| 50 Sale| 40 50 6 
Guar 3s trust ctfs C_ PD cc. .--5] Op Jan’ SSlcces! 85% | Tol & Ohio Cent Ist gu §8..1935)J J} -... 78 | 78 May’32] .... 
Guar 3 }4s trust etfs D_..- J D| ---- 78 Mar’32\..--|| 78 80%] Western Div let g Se____- 1935)A O| _... 82 | 96 Mar’32}___. 
Guar 4s ser E trust ctfs__. MN -.-- ----| 70 May’32/..--|| 70 78 Gen gold Se__._...__.__ 1935'3 Dj .... 50 | 95 Sept’31}___. 
Secured gold 4%{8_..._.. MN] 5912 Sale| 5612 59! || 55% 82 | Tol St L & W 50-yr g 48_...1950/A O} _... 5973} 60 60 a\| 

Peoria & Eastern ist sons 4s_ AO} 2512 39 | 51 Apr’32j-..-|} 40 55 | TolWV&Ogu4sser B__1933\J 3} 20  --../1001g Oct’30}____ 
Income 4s. ___...- April Apr) 2!2 6 25g Apr’32/_.-- 253 253] 1st guar 4s series C_.____ 1942/M $| 85 --.-.| 961g Apr’31/.._- 

Peoria & Pekin Un lst 54s F A| ---- 68 | 65 May’32/-..-|| 65 79 | Toronto Ham & Buff Istg 4s 1946|3 Dj] .... -...] 88 Dec’3i}___. 

Pere Marquette 1st ser A 58.1956|J J} 34% Sale | 30 34%] 13]; 30 69 | Ulster & Del ist 5s...___-. 1928 
Ist 4s series B_..........1956)3 3} 36 Sale| 36 36 41, 35 65 Ctfs dep stpa as to Dec 1930 
ist g 434s series C_...._ B0|M 27 40 | 26 27 3]} 26 68 int and $570 ret of prin--.-_-..|---- 15 20 | 15% May’32]____ 

Phila Balt & Wash let MN) 85 92 | 86 86 1 86 91%] Union Pac lst RR & Id gr 48.1947 5} 90 Sale [a84i2 90 96 
General 5s series B....._. F Al 78 80 [10812 Sept’31}----}) ..-. -.--] Registered ...............- J} 82 90'| 86 Apr’32}____ 
Gen’l g 434s ser C_.__- ~1977|3 Jj ---- 79 7 Jan’32|..-.]| 77 ig} Ist Hen & ref 4e.....June 2008|M $/ 741s Sale | 70 741s] 62 

Philippine Ry lst 30-yrsf49°37|\J 3} 19 Sale| 17% 18|| 16% 211g] Gold 4348._.-. cieiaenstd J} 6312 Sale |a57% 6312] 46 

Pine Creek reg Ist 6s...... J ---- ----|100 Apr’32/...-j} 100 100 1st lien & ref Se_....June 2008|M 8} ..-. 91 | 86 86 1 

PCC&B8tLgu4sA_..2. AQOl 9212 9212 Q2le} 1 96 40-year gold 4s__........ 1968/3 D] 60 Sale| 5653 6114] 52 
Series B 434s guar....... A 92 9214] 911g 92 41} 9112 96%]U N J RR & Can gen 4s_..1944/M1 8] 90 92 | 90 Feb’32/____ 

Series C 44s guar_...._-. MN 90 --..-] 90 90 10]} 90 94 | Utah & Nor Ist ext 4s_..__- 19388|J 3} .... -.%.]160 July’3i}]_._- 
Series D 4s guar___._____ MN] 83 ----] 87!2 Mar’32|_---|| 86% 90 

Series E FA) 75 -.--| 95 Mar’30)---.}]/ .... 1... | Vandalia cons g 4s series A_.1955|F Aj -... -.--] 95% June’S1/___- 
Series F J 784 ----] 98 Sept’31/..-.]} _.-. ..-.] Conssf 4s series B_.__. -1957|M N] -... ---.] 9312 Sept’31)_.__ 
Series G MN 7612 -.--] 8114 May’32|-.--|| 8114 8314] Vera Crus & P asst 4%0...1933/J 3} 1 ----| 114 May’32]____ 
Series H \F A) 78% ----| 80 Apr’32/-.--/| 80 80 | Virginia Midiand gen 6s...1936/M N| 88 95 88 
Series I BBi\F Al 83% -..-| 844, 8414 84144 90 | Va & Southw'n Ist gu 5e...2003|3 J} .... 73 | 80 Feb’32)___- 
Series J 83% 88 | 93 Apr’32|..-.!| 87 93 Ist cons 50-year 5a....... 1958|A O| .... 25 | 24 25 5 
General 3 Di 60 Sale| 5212 601g) 74!) 5212 '921g] Virginia Ry let 5e series A_.1962/\M1 N| 7312 Sale| 70%, 7312] 31 
Gen mtge A 60 62 | 55 55 5} 55 412] Ist M 434s series B_..._- 1962/M N/ _... 75%] 76 May’32)_._- 
Gen 4s series C__._.__- J 3| e--- 6512! 77 Mar’32|_..-|| 741g 851g 

Pitts McK & Y 1st gu 68__. J 3} ---- 100%' 9912 May’32|__.-| 9912 100!g] Wabash RR 1st gold 5e.._.1930/M Ni} 53 Sale| 52% 53 12 
24 guar 6s.._......._____ J S| ---- ----| 99% 99% 100 2d gold Se........_.___- 1939|F Aj 22 38 22 | 10 

Pitts Sh & L E lst g 5e_____ O|A O| ---- ----| 99 Oct’31!_.--]] -... -...] Deb 6s series B registered.1939|J J] .... --.-.| 981g May’29}___- 
1st consol gold S6._....._ SB cance, coca O04 AUSSB!.2-<]] coce...cose Ist lien 50-year g term 48.1954/3 J} 22 70 | 87 July’3l/____ 

Pitts Va & Char ist 4s_____ MWN| ---- ----]| 985g June’31}----]] _... -...] Det & Chic ext Ist 5e....1941|J J] 40 65 | 60 May’32/___- 

Pitts & W Va ist 4%{sser A_ J SE 54 Mar’32|.---!) 45 66 Des Moines Div Ist g 48.1939|3 J} .... 40 | 32 Feb’32|.__- 
1st M 4}<8 series B______ AO} ---- 92 | 531, Feb’32/_.--!| 47 6314] Omaha Div Ist g 3%s...1941|A 0] _... 40 | 79 Aug’3l/___- 

Ist M 43s series C______ AQOl 15 35 | 42 May’32/_.-.!| 42 66%] Tol & Chic Div g4s___._. 1941/4 8) _... 70 | 50 Feb’32/___. 

Pitts Y & Ash Ist 4s ser A__ J Dj ---- ----| 95%, Sept’31!_---|} -...  ---.] Wabash Ry ref & gen 54s A_1975|M 8; 2% 5l2} 2% 4 
lst gen 5s series B______- FA Sale | 90 90 8812 Ret & gen 5s(Feb’32 coup)B‘76)F A} 314 4 312 312 

Providence Secur deb 48_..1957|\M' Ni ---- ----| 71% July’3l)----|/ -... -..- Ref & gen 4 4s series C__.1978|A O 2g «5 4 May’32/_.__ 

Providence Term 1st 48... _1956|M S "ca ae 75 74i, 75 Ref & gen 5s series D....1980/A Oj} 3 4 212 Ble 

Warren Ist ref gu g 3}48_-.2000|F A] -... -.--| 78 July’31)_._. 

Reading Co Jersey Cen coll 48 °51/A O} ---- 61!2] 75 Mar’32/....|| 75 79 | Washington Cent lst gold 48.1948)Q M| _.__. 87 | 56 Mar’32/____ 
Gen & ref 434s series A__.1997|5 Jj 61 65 | 57 62 57 81125 Wash Term Ist gu 3}48-...1945|F Aj 7714 80 | 7714 May’32)____ 
Gen & ref 4}4s series B_- 3 Jj 61 66 | 55% 56 7i| 5514 82 lst 40-year guar 4s8_...._ 1 F Al 8353 __..| 8319 Apr’32]____ 

Rensselaer & Saratoga 6s__. re ae gE Re lst 48...1952)A 0] 43 Sale| 38 43 8) 

Rich & Mech Ist g 4e_______ MW] ---- 71 | 7912 Sept’31'-.--!] --.. -...] 1st & ref 5i<s series A____ J 3| 34% Sale| 285s 357%] 16 

Richm Term Ry ist gu 5e-_ 3 J' .--- 9612] 96%g Apr’32 -... 9612] West N Y & Pa let g 68_...19387)/9 J -.-. 91!2|a371, May’32 ____ 

Rio Grande Junc ist gu 56_.1939|/J D ---- 90 | 85 Sept’31----| -... -...] Gen gold 4s__....._._... AO .... 75 | 7414 May’32 _._. 

Rio Grande Sou Ist gold 48__1949|J 43) ---- ----| 24 Jume’31)----)] --.. ....] Western Pac 1st 56 ser A_..1946|M 8] 2512 Sale | 21% 2512; 18]| 21% 49 
Guar 4s (Jan 1922 coupon) 40) J] ---- ----| 7!2 Apr’28|-.-.'| .... -...] West Shore Ist 4s guar-__-- 1/3 Jj} 68 Sale| 65 68 27|| 65 78 

Rio Grande West Ist gold 48.1939|J J Sale | 45 50 2! 45 76 | Registered_........._.- 2361/3 Ji .... 67 | 62 May’32/_.__|| 62 74 
1st con & coll trust 4a A_.1949/A O} 35 40 | 43 43 1|| 37 66 | Wheel & L E ref 434s ser A.1966/M $| 45 50 | 50 May’32/.._.|| 50 r61% 

RI Ark & Louis Ist 4}4s__.1934|M 8} 25 Sale | 20 25 15}; 20 70 58 _.--1966|M $| 51 —--.--] 97!¢ Aug’31]_.__]] -.-- -.- 

Rut-Canada Ist gu g 48__-_- 1949/3 J} ---- 45 | 30 May’32/--..!| 30 48 RR Ist consol 46.-....-- 1949)M S| 5212 5914] 5212 5212) Bi] 52g 705 

Rutland Ist con 4}4s...____ J 3} 25% 40 | 441g Apr’32]____|] 411g 467 | Wik & lst gu g 58_...1942)/3 D} 15 Sale| li 17 5} 11 2 

Will & 8 F ist gold 5s_____- OT ge, RT ag ) ae gM ee 

St Jos & Grand Isl lst 4s- 5 J} 66 73 | 6912 May’32|....|] 61 84 | Winston-Salem 8 B Ist 4s..1960|J 4] 68 8112] 68 70 2); 68 80 

St Lawr & Adr ist g 5e_____ 1906|3 Jj ---- 88 | 95 Apr’31}-.--|| -... -...] Wis Cent 50-yr Ist gen 48_.1949/J 3} 3014 Sale | 29 3014] 27|| 251g 40's 
0 yaipetredtecyaumbape p96;A O} ---- 60 | 89% Feb’32}-_--- s 8973] Sup & Dul div & term Ist 4s °36/M N/ .... 24 | 23 May’32/....|| 22 84 

St Louis Iron Mt & Southern— Wor & Conn East Ist 434s_-.1943)5 Jj .... ----] 8814 Sept’31j....]) ---. -.-. 
Riv & G Div Ist g 4s____. MN! 42 Sale| 35% 43 741 35%, 831g } 

St L-San Fran pr lien 4s A_. J 3| 1412 Sale| 11 15 | 181/} 11 84 INDUSTRIALS 
Con M 436s series A_____ simi S| 12 Sale| 9% 1212] 193 912 2614] Abitibi Pow & Pap list 56..1953/3 Dj 17 Sale| 15l2 18%) 60)| 1512 41 

Registered .............--- J Di ---- ----] 131g May’32/_._- 131g 1312] Abraham & Straus deb 54s. 1043 
Prior lien Se series B____. J 3X} 16 Sale| 13 16 22}; 13 42 With warrants_...........-.- A QO! 6712 68 | 681g May’32/____|| 6812 84% 

St L Peor & N W Ist gu 66__ J 3} ---- 65 {105 Aug’31|-.--|] -..- ----] Adams Express coll tr g 48_.1948/M1 8) 47 5412] 48 50 48 70 

St L 8 W Ist g 4s bond etfs. MWN| 47% Sale| 471, 4853| 65] 47% 69 | Adriatic Elec Co extl 7s....1962/A Oj .... 73 | 72 May’32)_...|} 7itz 82ig 
2d g 4s inc bond etfs Noy 1989/3 J) 39!2 45 | 38 391z) 12\| 37 40%] Ajax Rubber Ist 15-yref8s.1936|J Di 213 Sale| 2! 21g 1 21g 6 
Consol gold 48__..._.___ 3 Dj 6llg Sale | 65 100 | 525; 42 100 | Alaska Gold M deb 6 A...1925/M 8) 10% 13 | 10% 1012) 4 8 164% 
1st terminal & unifying 58_ 3 3} 24 36 | 16 2153, 26'| 15 66 Conv deb 6s series B_-._- 1926) 8} 10 137%] 11% May’32/_.../) 9 14 |i 

St Paul & K C 8h L Ist 4s- F A) ---- 30 | 35 May’32/--..|| 35 60 | Albany Perfor Wrap Pap 681948|A O} 25% 32 | 25% May’32/.._.|| 25% 46%, 

St P & Duluth Ist con g 4s_. 5 Dj ---. ----}| 73 Mar’32/.--.|| 73 73 | Allegany Corp co ----1944/F A} 12 Sale| 12 13%! 35 9% dll, 

St Paul E Gr Trk ist 48_1947|3 Jj ---- 85 | 991g Aug’30/---.]}] -... -...] Coll & conv 5e.......... 1949|3 D} a8izg Sale| 7 912] 56 7 #& 

St Paul Minn & Man con 4s. J 3) ---- 9912' 94 May’32].---]] 91 97 Coll & conv 5s.......--. 1950/A O| 614 Sale| 5i2 6%! 37 5lg 33 
1st consol g 6s_.......__. J 3 85) = (96 | 92 921g) 11'| 92 100% halmers Mfg Geb 54..1937|M1 Ni 67 85 | 66 69 20); 66 91 
6s reduced to gold 4348...1933)J J} ---- 98 | 90 May’32/..-.{| 90 98 | Alpine-Montan Steel lst 7e .1955|M 8/ 3012 Sale | 3012 3012) 4/) 30lg Billy 

EE SP 3 Dj ---. ----|100 Apr’3l1|---.|} -... ....]| Amer Beet Sug cony deb 66.1035|F Aj 16 18 | 16 16 10}/} 16 22 
Mont ext. Ist gold 4s_____ 3 Dj ---. 89 | 84 May’32/-.../| 84 92 IA Chain deb s f 66.1933)/A O| 42 Sale| 42 44 2) 42 87% 
Pacific ext gu 4s (sterling).1940|3 J) ---- 7412] 76 May’32]---./| 70 81 | Am Cyanamid deb 5s..-... 1942/A O} 661g 72 | 65 66 11}} 65 80 

8t Paul Un Dep Ist & ref Ss 2 .-. @ 19s * 91 99 | Am & Foreign Pow deb 58.2030/M 8} 2312 Sale | 18 24 80// 18 47 

SA & Ar Pass Ist gu g 4s_ 3 Ji 412 57%) 68 May’32|-.--|| 671g 8012] Amer Ice 6 f deb Ss-------- 1953/3 Dj 6814 7112] 6814 684) 4/1 65 75 

Santa Fe Pres & Phen Ist 5e_ M $| -... 93 | 93 May’32!-...!| 90 93 | Amer I G Chem cony 5}48.1949/M Nj a57 Sale| 54% 57 78|| 5414 701, 

Sav Fia & West Ist g 6s___. AO .---|7107!gSept’31|_...']| -... -...] Am Internat Corp conv 5348 1949|3 J| 70% Sale| 70% 773 | 552/| 6312 773 
let gold 66... kccecsanne AO} ---. ----|101 Oct’31|----{] --.. -...] Am Mach & Fay ef 66.-_-.. 1939}A O} 102%, 10312)1023g 10212] 7/| 102%, 103% 

Scioto V & N E istgug4s_.1989)MN| 71 -.--| 70!2 75 5| 7012 85 | Amer Metal 54% notes...1934/A O} 2377s Sale | 37 38!2] 153]/| 37 68 

Seaboard Air Line Ist g 48..1950/A O} 2% 2 16 Mar’32}....|] 16 1726 | Am Nat Gas 6s (with war) 1942|A QO] iz 2 | a2 May’32)___- Ile @ 
Gold 4s stamped__..___. AOl 5 Tig] 47% 5 19 47%, 19%] Am Sm & R Ist 30-yr 5a ser A°47/|A O|} 76 Sale| 73 76 70; 73 96 

Certificates of deposit -..--- Vv ae yee 5 May’32)---. 5 131g] Amer Sugar Ref 5-yr 68..-.1937|3 7) 10114 Sale |100 1014} 34/] 98 105 
Adjustment Ss. -...._ FA Ig 1 1 May’32\.... 1 11g] Am Telep & Teleg conv 48..1936/M 8} 97 Sale |a96 9914] 20) O44 1001, 
MEAG, .dcbeosont AQ 2 Sale| il 21g! 12 lig 6%] 30-year coll tr 56..---.... 1946/J DB) 99 Sale| 98 10014) 194 10212 
tes of deposit... ---.|---- 1% ....] 1% May’32)--.. 13g 7 35-year s f deb Ss...--.-.. 1960/5 J| 95 Sale| 91% 9512; 478/| 91% 100% 
lst & cons 6s series A.___. 1945|M $ 2g Ble) 2% 214 2 644] 20-yearsf5e-..-.--.---. 1943|M N/ 10114 Sale | 99 101%' 352|| 99 105% 
Certificates of deposit... -.-~/|---- 2 Sale 2 2 6 153 7 Conv deb 4%s-....-.--.. 1939/3 3] 97'2 Sale| 95lg 98 74|| 95's 107 
Atl & Birm 30 yr let g 4841933, M $| 8s 134) 10 May’32)--..| 10 20 35-year csnetdanh 1965\F A] 947g Sale| 9112 95%! 382] 91l2 100% 
| 








rCashsale. 4-Due May. & Due August. @ Deterred delivery. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 3. 





Am Type Found Geb 66_-...1940 
Am Wat Wks & El coll tr 56.1934’ 

Deb g 6s series A__...-..- 197 
Am Writing Paper ist g 6e_-1947, 
Anglo-Chilean s f deb 78. . -.194 


het 
R“K>> 


947 
Ati Gulf & W 1 88 L coll tr 5s 1959 
Atlantic Refining deb 5s - - .-1937 


Baldwin Loco Works Ist 58. - 1940 

(Comp Asuc) 7 48.1937 
Batavian Petr guar deb 4342 1942 
Belding-Hemingway 68- -- -- 1936 
Bell Telep of Pa 5s ser‘es --ae 


Berlin City Elec Co deb 6 48 1951 
a 6}46----1959 
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& Light 1st 6349.1971 
Oa ascclpsane 1969 
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102 103 10 

103 107 7 

147 Feb’32 .._. 
90 


10112 101% 32 
29 


SrPu® ZOcOP Ha Slr eu ®ue ue SSwOaeZOOPGwmOwwne Zs eu wlautaz. 200 


8212 8312 137 
Sale ‘104 104 {| 1 
---- @8714 May’32 .._. 
91 May’32 _... 


agg 102 | 232 


102%, 1035g 24 
62 69 4 
56 62 25 
46 49 56 

lly 1% 2 
5 Dec’3l!.... 
2 Mar’32'..-. 
2 May'32 __.. 


101%, =103 32 














Week's . 
Range or 3 
Last Sale. 

Low High No. 
60 May’32'.... 
68 71 24 
48 $1 19 


121g 14 9 

214 24 2 
75 May’32'.... 
6212 6412 58 





49% 652 23 


50 55 25 
97 97% 4 
95 95 1 
3212 B4ig' 45 
91 93ig' 35 





24 251g; 26 

69 78 25 
21 80 39 
15 May’32 .... 
6 614 

36 36 1 
1lg May’32 -._. 
oR aoca 

55 May’32 .._. 


9912 101 | 48 
7012 75\2 798 
55 May’32 .... 
551g Apr’32 .... 
9212 June’29 ___. 


9012 25 











96 Nov’3l'.._. 
921g 95% 22 
58 60 5 
28 28 1 
3514 55 5 
34Al2 35 2 





a4912 52 | 
76 764! 8! 
82 { 11 
3 May’32 .... 
28 May’32 .... 
103 1 6 
May’32 ..._ 

100 10012' 
58 6212 16 

65 70 | 
231g 2412 38 
6 Apr’32 .._. 
3912 101 


35 
271g July’3li..__ 
995g 101%' 17 


401g 2 


77 Dec’30 -._. 
31 34 
45 May’32 .... 
1 19 


y 
79 8llg 16 


90 92 | 8 
86%, May’32 ____ 


2312 26 | 10 

5% = 11 | 39 
87 91%! 164 
% 06 | 41 
99% 10012 16 
20, 20) 7 


612 8 20 
6914 May’32 ..__ 


8934 90 10 











88 May’32 .... 
790 r90 1 
89 89° 1 
61 Oct’29 .... 
1 Dec's] .-.. 
10lig §=10153 «430 
9812 100 31 
96 98 13) 
987g 100 7| 
8914 92%4' 70 





4714 May’32 ____I 





Range 
Snce 
Jan. 1 
Low Htgh 
581g 97% 
95 
BA's 
12 30 
1212 
75 8680 
60% 79 
49 69 
50 70 
97 101% 
05 95% 
32 44 
851g 95's 


665s | Hackensack Water ist 4e__. 1952 
Hansa SS Lines 66 with warr.1939 
Harpen Mining 66 with stk 

a ee 


SEZESEWE 


2ngeB sf 


S82 S$! So8 
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SS85 
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Ld 


BRE VES 
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. =] 

22 8 


&s 
sae 
88s 


eo 
IOorte 

= . 
S583 £38 














Federated Metals c f 7s 


Fisk Rubber ist sf 8s 94 
Framerican Ind Dev 20-yr 7 +4842 
Francisco Sug ist s { 7+48_..1942 





Ge'senkirchen Mining 6s 
Gen Amer Investors deb 5a__ 1952) ¥ 
Gen Baking deb s f 5348__..1940)4 
Gen Cable ist s 15,48 A_...1947\J 
Gen Electric deb g 348 942|\F 
Gen Elec (Germany) 7s Jan * *4 5 


Gen Pub Serv deb 54s 
Gen Steel Cast 5>46 with warr 49 
Gen Theatres Equiv deb 6s__1940)4 








821g 832, 
15 May’32 
74 74 
10314 Sept’31 
26 27% 
67 71 
94 9A4lg 
40 
9812 May’32 
3512! 
3212) 
423%, 26is| 
10012 1013, 
99ig 100 
74 78 
3912 41 
2 212 
1% 134! 
121, 1634! 
72 7312’ 
3714 3814! 
63 6512 
74 75 4 
16 16 2 
45lg 
35% 
21 
14 
19 
15 


Hi 


& Refining 5>4s-. 


EE 


Hig 


i 


: 


i 
5 


5 
ii 


< 
o 


at 





Se...1 
Kings County El L & P fe__1 
Purchase money 66. 1 





Cons sink fund 44 
Lehigh Valley Coal Ist g 58. .1953 
ist 40-yr gu int red to 4 





teal Aad eietet tte 


95 101 
9612 102 
20 48712 
61g 24 
62 72 
1005, 1035, 
62 & 
56 4 83=-7Bl¢ 
46 60 
1 2% 
i 2i2g 
Ie 2 
971g 103 
85 93 
87 2 
85 921, 
85 93 
Sima tide of 95 
100's 101%] Louisville Gas & El (Ky) -58_1952 
9512 102', | Lower Austria Hydro El Pow— 
94 104 at 44 
96 10253 
87 953, 
66 86 
50% 58le 
50, 8&2 
4312 Stig 
93'4rlLo0 
3 5s 
94 98l2 
105 «4110 
20 38 
18% 38 
20 21%5M 
35 852 
53 76 
60 7612 
46 82 


cCrory Stores Corp deb 6548 °41 
McKesson & Robbins deb 568'50 
Manati Sugar Ist 





COZO » ZPODDOPOP>P>> Pruner POD w0UOuurPoOuu 


prz- 2 CIM aD as 

















60 6912 




















2614 
100% 
95 
9953 
90%, 
171g 
54 
9lig 
1 
ar’ 
3112 
3112 
1ltz 
317% 
4412 
42 
19 
A 
8 
30 
38 
1712 
147, 
17% 
16 
6612 
66 
65% 
94 May’32 
92 bate 
78 85 
12 1 
24 25g 
43 ber 
6612 May’ 
102% 102% 
120 120% 
7 57 
96 May’32 
10613 10614 
a25 a25 
45 
6 7 
53 66 
7812 79 
50 
50 50 
1 lig 
86 May’32 
83 83 
50 50 
2 94 Dec’3l 
1001, May’32 
40 =Feb’32 
35 Feb’32 
43 Jan’32 
41 Jan’32 
11512 116 
100 102 
64 6844 
5534 5912 
69 Nov’3l 
102%, 103 
891le 90 
931g 94 
20 2212 
52 52 1 
26 30 74 
3. Mar’32/_-_. 
314 May’32)-_-- 


2315 26 | 135 
1212 13 13 
85 May’32)----I\ 
66 -- 66°, “4 
311g May’32*2__- 


i 


6519 66 | 22 
30 35 | 1 
58 63 
81 ‘May’32 -___ 
71% = 71%! = 
4544| 13 
20 20 
14 147 «1! 
7312 80 28 
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BONDS Price Week's -i|. Range BONDS = 

N. Y. STOCK EXCHANGE Friday Range or ? |. Since N.Y. STOCK EXCHANGE § 

-. Week Ended June 3. =a) June 3. Last Sale. Jan. 1, .. Week Ended June 3. 4 4 

; 1844 AakiLow ‘-Htgh| No.||\Low High Bia stilow =o Hwa 
Milw Bl Ry & Lt lst 6e B-.-1961/3 D) 75% Sale |. 7312 76 35| 721g 941g] Rima Steel lst sf 7s.______ 1955/F Aj] 11 30 | 31 May 30 

Ast §8..nctvi---icce 113 J} 76 Sale| 72 76 } 10) 72 Roch G&Ei gen mtge 5 4sserC‘48|M 8) ____ 94 May 99 
ee Sener SO) A... 00a? -3} 6612 Sale | 60 70 14} 60- 951g) Gen mtge 43s series D__.1977|M $| __.. 87 | 92 Ma 92% 

Deb 5s series A_...._...- 3 Di _... 5912' 59 60 1, 59 82%] Roch & Pitts C & I pm-6s_.1946)M-N| ____ 51%! 85 Dec’30,...-|| _... _... 
Montecatini & | Roya! Dutch 4s with warr..1945|/A O] a68is 67 | 67 69 48|/} 65 78° 

Deb 7s with warrante....1937|3 J) 751s 76%! 77 May’32|.---|| 68 82% Ruhr Chemical s f 66. ...___ 1948;A O] 15 28 | 19 21 10}} 19 80! 

Without warrants---.-.-.---- 3 J] 75%3 77 | 751g 7512} 3) 67 S82ig 
Montreal Tram ist & ref 56.-1941/J 3) 791g 8il2| 78 73 5)| 75% 84121 St Joseph Lead deb 6348___.19411M Ni 68 Sale| 68 68 8} 68 1 

Gen & ref sf Se series A-.- AO] 6212 66 | 60 Dec'3l|----|] ---- ----] 8t Jos Ry Lt Ht & Pr ist 5e_1 ae Oe Pena 76 76 1j) 76 ~ 88 

Gen & ref sf 5s ser B_.-_- AO} 62 -..--| 94 May’31|----|} -..- ~.--]8t L Rocky Mt & P Se stpd.1955\3 3| 39 45 | 38 May’32/_...]} 37 462 

Gen & ref sf 4}42 ser C...1955)A O] 53 60 | 60 Feb’3i\-_.-.-|] 60 St Paul City Cabie cons 58..1937|3 J| 50 92 | 50 Apr’32|___-|| 60 60 

Gen & ref sf 5s ser D__._- AO! 62 9112] 9312 May’31|-.--{] -.-. ----] Guaranteed fe........__ 1937/3 J 69 | 40 Feb’32}/___- 40 
Morris & Co ist s f 4}48..--1939)3 5] 631s Sale | 6212 64 30,| 61 78 | Sap Antonio Pub Serv 1st 6s 1952/3 J} 70 Sale| 70 70 7i| 70 8 
Mortgage-Bond Co 4a ser 3._1 AQ} 4014 50%) 401, Mar’32 ra 40% 40% | Schulco Co guar 6}s___._- 1946)2 3) 34 42 | 34 35 “Ol] 34 6023) 
Murray Body lst 6}4s-_--..- 3 Di 69 78 | 69 70 10; 68  95'2] Guar sf 6}<s series B___-1946/A O| 50 Sale| 50 58 2}| 50 82 
Mutua) Fuel Gas ist gu g 56-1 MN! 89 93 | 9012 May’32]_.-- 9012 100 | Sharon Steel Hoop sf 5348_.1948/F A] 25 Sale 25 25 7i| 25 44 
Mut Un Tel gtd 6s ext at 56% 1941/M N/ ____ 86 | 997g Nov’31]----]] ---- ---- Shell Pipe Line sf deb 5e.__1952;)M WN] 64 Sale| 60 64 | 116)) 6713 78 i 

Shell Union Oi! s f deb 58...1947/|M N| 6012 Sale 5612 6012} 182 47 #71 4 

Namm (A I) & Son- _See Deb 5s with warrants__..1949|A ©] a60i2 Sale | 57 6012} 206]} 47 71% 
Nassau Elec guar gold 4s_...1951)3 J) 40 Sale| 39 41 12|} 39 50 | Shinyetsu E) Pow ist 6}48_.1952/3 DB) 38 Sale| 374 38 31); 32 60% 
Nat Acme ets "aE Ss 3 Dl 54 5612) 562 5612 1}} 56 60 [Shubert Theatre 6s_June 15 1942)3 D| 1 4 | 7414 May'32]_.__ 1% rag 
| Nat Dairy deb 5348...1948/F A| 7812 Sale | 7112 7612] 177|| 7ll2 Q5le 
Nat deb 634s ..-.- O47\F Al 15 20118 May’32/_--- 8  21!2] Siemens & Haiske sf 78....1935|3 J| 45 Sale| 447%, 4612} 14]| 42 78 
Nat Steel ist coll Se__....-- A Ol 6712 Sale| 64 68 42/} 60 80 Debenture s f 6 4s______- 1961)M S| 34 Sale| 30% § 34-|-147]] 27 60% 
New: Gas cons 58.1948)J DBD) __._  ____| 98 98 1} 95 9912) Sierra & San Fran Power 68.1949/F A| 8ll2 Sale| 80 83 7i| 80 65s 
N J Pow & Light lst 4}<s-_-_ A QO) 8llz Sale | 80% Sllo} 12)] 77 95% Elec Corp sf 6}4s...-1946)F Aj 14 Sale| 10 14%] 16]/ 10 
Newberry (J J) Co5%4% notes’40/A O} 63 647s] 647g 647%] 1] 64% 811%] Stiesian-Am Corp coll tr 76._1941/F A 2214 25 | 22 2214] 19]/] 20 4llg 
New Eng Tel & Tel 5a A----1952|/3 D/ 101 Sale /100 101 52}| 97% 104% | Sinclair Cons Oil 18-yr 78._.1937/M 8] 861, Sale 8614 87 | 144]! 728, 93l2 

1st g 4 34s series B_-_....- 1961/9 Ni 951, Sale| 94%, 9512] 11]] 91 99 lst lien 6 }4s series B____- 3 Di 84 Sale 42 90 |] 
New Ori Pub Serv ist 5a A--1952/A ©} 4653 5712] 4612 5412 4612 82 | Sinclair Crude Oil 534s ser A_1938|3 J| 101 Sale| 991g 101 | 143]] 91% 101 

First & ref 5e series B_-.- 3 Di 53 Bale | 45ly 53 11}; 4514 805s] Sinclair Pipe Line sf Ss_____ 1942}A ©} 9612 Sale | 953, 9612) 38 lg 961g 
N Y Dock 50-year let g 48.-1951/F A) 4612 51 [a46ig 47 4 58 | Skelly Oil deb 5%s_________ 1939, 8] 5653 Sale | 5612 5673} 34 1 

Serial 5% notee......... 19388}A O} 34 45%! 33 8 43 | Smith (A O) Corp 1st 648.1933 M N| 9612 Sale | 96 9653} 501} 87 101%, 
N Y Edison Ist & ref 6348 A-1941/A ©} 1071, Sale /10612 1081s] 133/| 10612 110% | Solvay Am Invest 5e....___ 1942) 8} 79 Sale| 74 79 53|| 66 | 

1st tien & ref 6s series B...1944/A QO} 101 Sale /1 01 50|| 9712 104 | South Bell Tel & Tel Ist sf 5e°41|3 J] 101 Sale| 997% 101%] 70 07% 1027, | 
N Y Gas Ei Lt H & Pow g 5e 1948/3 DB} 102 Sale |1011g 102%! 100% 107 | S'west Bell Tel lst & ref 56..1954/F A/ 101 Sale 101 62] 

Purchase money gold 4s..1949/F Aj} 93 Sale 93 37|| 87's Southern Colo Power 6s A..1947/J 3| 66 Sale| 65 71 

NYLE& W Coal& RRS%s'42M Ni ss (900 1}} 80 80 | Stand Oil of N J deb 5e Dec 15°46/F Aj 100% Sale | 9 100% 
N Y L'E & W Dock & Imp 5e'43)J_ 3} ____ 95 |100 June’31|:---|} ---- -.-- | Stand Ot] of N Y deb 4%s..1951\J D 8653 Sale | 82 8653 
N Y Rys lst RE & ref 4s_.-.1942)3 J) 43%, __._| 433, Apr’32|___- Stevens Hotel Ist 6s series A 1945;\3 3} 16 Sale| 16 16 

i Certificates of deposit... __'..-- 433g Dec’3 Sugar Estates (Oriente) 7e..1942'M $ Ig ..-.' 11g May’32 
80-year adj inc 5e__-_Jan 1942 A O 1g 1lg 212 Dee’30 Certificates of deposit"... ___- MS$ 12 Sale 1g 3] 
Certificates of deposit. -.-_--- AO}... _... 1% July’31 Syracuse Ltg. Co. Ist g5s.--1951,3 D} 10012 _...103 May’3: 
N Y Rys Corp inc 6e_..Jan 1965) Apr 34 e 3, 1 

Prior lien 6s series A ---.-- 1965|3 J] 3012 33 | 33%1¢ 3312 Tenn Coal Iron & RR gen 951 3} 93 95 | 95l2 May’32 
N Y & Richm Gas Ist 66 A--1051|M'N/ 85 92 Tenn Copp & Chem deb 68 B 1944/@ 8} 39 45 | 39 39 
N Y State Rys Ist cons 4 }<4s8_1962|M N 3 5 3 3 Tenn Elec Power lst 947/3 D} -8712 Sale |] 8553 91 

Certificates of deposit... _ MN 2 =#13 2 May’32 Texas Corp conv deb 944/A 0] 76 Sale| 731 77 

50-yr lst cons 64s ser B..1962;M Ni 3 5 3 May’32 Third Ave Ry ist ret 1960/5 J} 39 Sale| 3 

Certificates of deposit. .._..|---- $ ..--|--9 May'3d AQj inc 5s tax-ex N 960)A O} 211g Sale | 19 22 
N Y Steam ist 25-yr-6e ser A 1047|\M N} 9912 101 | 9912 102 Third Ave RR ist g 9387/3 3] 831g 89 | 841g May’32 

lst mortgage 5e........- 1961)M@' N] 9153 9312) 9012 92 Tobacco Prods(N J 22|M Ni 8212 Sale| 75%, 817 

lst M Se...-.---_.------ 1956|M NM] 931s Sale |. 88 92 Toho Electric Power ist 78..1955|M 8] 44 Sale| 44 4733 
tS taro eS eme 4346.1939)M Ni} 997, Sale | 99 100 6% gold notes_.......... 932}J 3] 9912 -.--| 9912 9912 
N Y Trap Rock | ES 1046)3 Di 54% Sale | 5412 6014 Elec Light Co, Ltd— . 

1st 6a dollar series 1 D] 3512 Sale | 34%, 3634 

Niag Lock & O Pow ist Se A.1 AO} 94 95 |. 935 95 Trenton G & El lst 04! 8} 9953 -..-/100%, Apr’32 
Niagara Share deb 5 }s-_-_.-_. 1960)\M Ni 45 Sale| 43 45 Truax-Traer Coal conv 6348 1043)|M N} 14 Sale 8 14 
yretés'47)MQM) 18 Sale| 165; 1814 Trumbull Steel ist s f 6s... _1 NM} 481g Sale | 45 4 
Nor Amer Cem deb 6 ss A_.1940|M 111g Sale-}| 111, 1112 -third 8t Ry ref dj .--- 68 |-10~° Feb’ 
North Amer Co deb 5s_-_.-. I/F Al 627 Sale| 53 65 Tyrol Hydro-Eléc Ni 30° Sale} 25 30 
No Am Edison deb 5s ser A --_1 8] 66 Sale] 65 71 Guar seo s f 7a.......... Al 29 Sale} 22 30 

Deb 534s ser B-..Aug 15 1963|F Aj 67 Sale| 60 68 ' =: 

Deb 5e series C.__Nov 16 1 MW 61 Sale| 57 6314 Ujigawa Elec Power g} ..-. 51 55 
Nor Ohio Trac & Light 6s-___ 1047 5} 90 93 | 90% 93 Union Elec Lt & Pr (M: t e 10053 
Nor States Pow 25-yr 56 A_.1941/A 9312 Sale | 90 9312 Ref & ext Se.._......... N] 101%, Sale |1 10112 

ist & ref 6-yr 6s ser B_._.1941/A 0] 101 Sale j100 101 Up EL& P (ill) let J} 100° 1002/1 10014) 
ee age vad OT gtd. 3 3} 82 91} 91 May’32 Union Elev Ry (Chic) 5s o 35 | -31 - May’32 

ei es ci ion canes at Rapes Ree Be em Mist tien #f bs ger O| Sits Sale 02 

- 8 ser 8 
‘Ohio Public Service 7 4s A... 4 QO] 76% 87-1 73 83 Deb Se with warr D Sale 87 
| ist & ref 76 series B_....- FA 7312 Sale 71 - 732 United Biscuit of Am Ni - 8712 Sale | -87 lg 
O14 Ben Coal ist 6s_....... FA 6 8] 9 - 9 United Deeg 3 8B] 6912 Sale | -65 6912} 11 
Ontario Power N F lst Ge...1043/F A} 92 Sale} 91. ' 95 United Rys 8 L 5} 25 Sale| 25 2514 
Ontario Power Serv ist -1960)3 3} 34 Sale| 3312 42: U 8 Rubber Ist & ref Jj 34 Sale| 31 BAlg] 114 
Ontario Tranemiasion ist 66.1945)5M@ Ni _.._ 80%] 83i2 831. United. 88 Co 15-year 6a. ...1937/M N 80.| 80 Apr’32]____ 
Odio Gas & El Wks extl Se: -_1: Ll 63% Bale | 63% 634] Un Steel Works Corp 6348 A.1961)3 Dj 1712 Sale| 16 171 
Otis Steel let M: 6s ser A_...1941|M1 18 Sale} 15 19 flec.s f 6 348 series DI 15%g Sale | 15 1512 
. Sinking fund deb 3} 1 Sale | 1112 16 

Pacific Gas & Hi gen & ref 66.1942)3 J| 99% Sale United Steel Wks of 
Pac Pub Serv 5% notes__... 1936|M 7812 Bale 1 19] Eech-Dudelange s f 75....1951/A O] a67 Sale| 69 69 
Pacific Tel & ist 5e_.... 1937)3 J} 10112 Sale }101 101% Universal Pipe & Rad deb 66 1 J Di .... 20 | 20 Dec'3l 

Ref mtge 5e series A__-_.--. 1952} Ni 1 Sale} 9912 1 Unterelbe Power & Light 66.1953;A Oj 24 Sale| 2212 24 
Pap-Amer P & T conv sf 66.1934/M N/ 10112 Sale |10112 1015s Utah Lt & Trac lst & ref 68.1944)A 0] 58 63!2 ri 

|{Pan-Am PetCo(ofCal)conv 66 °40|J DBD) 712 8--May’32 ‘Utah Power & Light let 5e..1944/F Aj 66% ‘ 

Certificates of deposit. .___---|---. 414 Sale| 414 4l2 Utica Elec L & P ist sf g 5e.1950)3 HI 9714 106 | 97 Jan’32 
Paramount-B’way ist 6348..1951|5 J} 36 Sale| 35 37 Utica Gas & Elec ref & ext 56 1957|J 3) 1 Sale |100 100 
Paramount-Fam’s-Lasky 66. 1947/3 Dj 1812 Sale | 1512 1912 Util Power & Light 6}4e....1947|3 Dj] 207% Sale} 15% 214 
Paramount Publix Corp 5348 1950/F Aj 1612 Sale| 14 17ig Deb 50 with warrants....1959/F Aj 2012 Sale| 1512 21% 

Park-Lex 1st leasehold 6 <0. 1953) J 4] 10 15 | 16 ‘May’32 Without warrants......__. ee em EO ye LS. 
Trans deb 68______ 1944;A O' 412 7 8 May’32 ._.. 
Peas me D & © cons bs 190s 8. Q99le ___-] 9912 9912 Vanadium Corp of Am conv 56‘41;|A O 38 Sale| 35 38 

the deb 7s with warr 1937|M N, 5612 Sale 561 Vertientes Sugar lst ret 78-.1042)J DB, 212 7!2) 1 May’32 ____ 

Penn- Cement ist 6s A_1941/M $| 27 Sale| 24 Vietor Fuel Ist 6 f 5e..._..- 963\J 3} .... 15° ]|10 Apr’32-.._- 
Pennsyivania P-& L ist 4348.1981;A O} 7912 Sale| 73 Va Elec & Pow conv 5448.-.1942|M S| 89 89 93 
Peop Gas L & C Ist cons 68..1943/A O} 99%, 105 {100 10014 Va Iron.Coal & Coke lst g5e1940|M 8} 40 45 | 40 
‘old Se 1 = . Sale $e Va Ry & Pow ist & ref 5e_..1934|J -3| 98%, Sale | 97 9812 
iki AD 
Phila J.-D) 73% Sale lg = 73% Walworth deb 6 4s with warr 1935/A ©] 1012 Sale | 10 101 2} 10 22 
Phila MW; 97 Sale 7 Without warrante_....___. AO! 1 1212} 20. Mar’32 ___- 20 
_ let F A! 8714 Sale| 85 8712 ~4st sinking fund 6s series A 1945|/A-O} 13. - Sale-| 10% 13 1014-28 
Phila 3 J} 53 Sale i-53 55 Warner Bros Pict deb 6e_...1939|M $} 11 Sale| 94 1114’ 127 9% 40 
M 8S}. 3314 Sale | 29 3312 Ww Co Ist 68 with warr.1944/A O} _... 547s] 60 Apr’32 Pee Se 60 8666 
JD) 5253 Sale | 51% 52% ithout warrants..__._.__ A Oj ..-- 5612} 65 Mar’32_.._|| 60 66 
A O| 96 Sale| 90 95 Warner-Quinian Co deb 68_.1980/M 8| 16 Sale |ai4 1612," 16]] a4” 82 
MN; 79 . 82 | 80 80 Warner r Refin 1st 7s_.1941|J DB] 98 100°] 9812 100 | 16]} 97% 10R 
Warner Sugar Corp lst 76..1939)9 J) -.--  77%8| 7!2 May’32 ____ Tle 72 
J 3} .... 80 | 80 Mar’32 Stamped July 1931 coup on °39)3 J| .... . 72} 6 Feb’32).___ 6 6 
F Al -..- 57%) 70 Feb’32}____ Warren Co deb 6s... ... Mm 8} 21 Sale| 21 24} 31) 21 60 
FA 104 Mar3l1 Wash Water Power 6 f Se__.1 PU i leern ined 100 100 1}} 96%, 10112 
M $| 43 Sale} 38 4312 Westchester Ltg 5s stpd gtd 1950)J BD) 10212 10412)10212 10412) 3]] 100 106% 
55° 3} 83 85°} 85° May’32 West Penn Power ser A 56.-1946)M 8] 101 Sale /101 10112 21]| 96% 102% 
53 J] 15 Sale| 145, let Se series H_...._..__- 1963|M 8] Sale | 9412 99 49}; @412 102 
53i5 3} 17%, Sale | 16 1812 lst sec 5e series G..-....1956/5 Dj} 101 Sale} 98 101 20]; 96 r102 
3i3 J} 10 ° 59%) 72 Apr’32 Western Electric deb 5e....1944/A O}: 94 Sale |- 891g 94 48}} 89 10212 
J Di 98 Sale| 96% 5g! Western Union coll trust 56.1938)3 J) 50 | 55!2] 50 53 | 10]! 60 86% 
F Al 97 Sale| 9512 97 Funding & real est g 4348.195°|M N| 51%, 56°] Siig 52 4i| 49 80 
A Ol] 877% Sale | 8612 88le 15-year 6%..--....-.... 1936|F A Sale 53 33}} 50 97 
i rs ae 47g Jan’32 25-year 6e.....-..--1951/3 Di- 44 (4714) 43 44 15|| 36 76 
F Al 704 Sale| 6912° 70% me Be... £25 aah 1 MB) 44 Sale} 4112 44 23]; 35 72's 
m 8| 6712 Bale | 66 69 estphalia Un Ei Power 65.1953/3 J] 14% Sale| 11% 14%! 40]| 11% 37 
- 55 ‘Sale } 54 5514 ‘ 
Wheeling Stee! Corp 1st 63401048/3 3| 4115 145-| 41 42 | 111 40 77 i 
MN tas & vet 640 cartes B.... -1000)4 O} 35 Sale| 33ig 381g 2111 30 65 
5012 Sale | 50 5 White Eagle Oli & Ret ae" 
lst 6 f 6e_-1 Ni ..-- 52%] 68 May’32 With stock purch warrants . 8] 100 Sale| 99% 100 | 16]| O6t, 101% 
Rem Rand deb 5}4s with war ’ Ni a31 Sale| 284, a3 White Sew Mach 6s with warr'36|3 J) 5 -.-.| 8l2May’32_...|| 8lg lv 
pub I & 8 10-30-yr be 9 f. .1940 erine 45 45 Without warrants... . e----/3 J] 8 le} 8 8 3], 8 10% 
& 534s series A... 196: aj ...- 20%} 297% 297%, Partic 6 f deb 6s........1 MWN 5 15 912g May’32 .... Big Lille 
Revere Cop & 948, 49 49 1 Wickwire Spencer St’! 1st 78 1036/3 J} 312 -...| 3iz Feb'32-.._]) Big Pia] 
Rheinelbe Union sf 7s...... 16 3} 181 14 ig 1812 Chase Nat Bank.../.... lig Sale| 11g May’32 _-_. lig Ilg 
Rhine-Ruhr Water 6a_1953) 3 13 %e (Nov 1927 coup on) Jan 1936|MN) 1's 5 | 1% Dec’3l --.-/| -... -... 
BR! 50) 37 | 28 301g Cf dep Chase Nat Bank MN Iig = Bt Lig lig 6 lig Bh 
ee poe ine aine Ni 23 25123 21 ° 25 Willys-Overiand 6 f 6 4s_-_..1 M 8} 50 70 | 80 Apr’32....- 9% 92 
‘Wilson & Co ist 26-yr ef 6s.1941/A O} 67!2 Sale | 6712 Tile 56]| 671!2 Sh 
i 4 3| 53 Sale| 49 53 741) 44 72 
AO 4912 52 15|} 45 7 
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P Friday Sales 
Boston Stock Exchange.—Record of transactions at Lost Wealy Be Range a. Range Since Jan. 1. 
the Boston Stock Exchange, May 28 to June 3, both in- cecchs (Contute Park tin Be Litde tsh.| Ehares.| Lows. Hes. 
elusive, compiled from official sales lists: 
Cont’! Chicago Corp— 
Friday Sales Fee 3 5 4,750 
| Last |Week's Ranoe| for | Range Since Jan.1. | Proterred._-----------* 0 11%] 4600] 9° Sunel a1 Jan 
0, S$. . <i. 1 1 50 1% June 1% June 
Stocks— Par.| Price.\Low. High.) Shares Low. High. ny — aaah 2” H 3,350 ae June Sg Jan 
Rail Crane Co amacrine  & = Me — = —_ 
xe Commies ...60-se-cia~ 4 pr an 
Boston & Albany .....100} 70 67% 73% lol| 67% June] 120 Jan | Curtis Mig common_.--- 5 3% 4 70 2% May 5 Mar 
1] jonk oocce- 100} 64 59 64% 794) 59 June; 76% Dexter Co (The) com... -_5) a au 2 ane Hy Pred 5 Jan 
El] Household Util eap--10 2 3% 2 ay 8 Jan 
Ist preferred class A stpd) 34) 3% 7 356] 336 June) 26 Jam! Fisima ConD&Deom*| 73| 734 7%) 2001 735 May| 16 Feb) 
Class B ist pref stpd_- - - - 6% 5 7 130 5 June} 24 Jan Foote Bros G & M Co-.-.-5}------ Y% \y 50 % Feb Feb) 
Ser C ist pref stpd--100) 3 3 3% 83, 3 June; 32 Jan! Gardner-Denver Co eom.*]------ 8% 8% 10} 8% June| 15 Jan 
Ser D Ist pref stpd..100) 8 5% 12% 123 5% June; 50 JaD | Great Lakes Aircraft A..* % % % 550) % Mari 2% Jan 
Prior stamped.| 15 15 15 293) 14 May! 62 JaD | Great Lakes D & D__---- 6% 6% «7 1,050 6% Apr) 18% Jap 
Chie June & Union Etkyds 77 sol 75 J Grigsby Grunow Cocom.*| %| %  %| 2,650/ (36 Apr) 134 Jan 
<n nnn = 100}------} 75 5 June} 92 Mar! ssn Printing Co com...10|----..| 434 64] 1.050] 4% June] 11% Jan 
Eastern Mass 8t Ry Co— Hart-Carter conv pref----*}------ 2% 3 250} 2% June} 5% Jan 
BEE catinondid¢naavea 100 1% 1% 1% 125 -90 Mar 1% Jan Houdailie- Corp— 
wa-nnennnnane|----=- oe ee 8 ame Aon ase 5 5%] 250] 36 Apr] 1135 Mar 
lst preferred_--....-.-..|------ 3 3 May) 6 Jan ee ee ~ Eee 1 1 240} 1% May| 4 
N Y N H & Hartford. --100)------ 6 7%) G19" 6 June} 3156 Ja | minots Brick Co-------- 25 4 4 | 1,300) 4 Jan| 6% Jap 
Norwieh & Worcest 8t Ry-| 75 | 75 75 10} 75 June} 100 Feb | Taeuli Util Invest Ine.--.°|------ % Ml ‘600i 4% Aprl 6% Jap 
Old Colony-..-----.--100}------ 47 - : _ 47_ June} 100 =Jan | jerterson Electric com__.*|------ 4% 4% 100] 4% June| 12 Jan 
Pennsylvania RB- ----- 50, 7H) 6% 8) |, 63% June) 238% J8D | Kajamazoo Stove com__-_*|------ i 5 34 100 66 May} 1035 Feb 
Kell Switechb’d com _ 10} - ----- Apr el 
Miscellaneous— 2 4 eool 1% A ou M Prlineel peal aga 7 PRBS TS 26 486.26 40| 25 Apri 40 Feb 
Amer Con Corp... |------ % 50 i} re hy an, | Kentucky Util jr cum pf_50|------ 19% 19% 10} 18 Apri 48 Jan 
American Founders... -~--}--- “is =” 2” Pg Fo i” Feb | LaSalle Ext Univ com--10}------ % &% % Mari 1_ Feb 
|Amer Pneumatic 2d pref-- - , % Feb | yipby MeNell com__._- aliens % 1%! 4,050 % May| 4% Jap 
Amer Tel & Tel___...- 86%| 82% 92 | 13,695] 82% June] 185% Fep dsay Light com-.-.-- r*- Years 6 6% 60| 5 Apri 10% Jan 
Co.----.- a fae oa: > oor| «47% May] 4$% Fed | mecraw Electrie com_-_-*|------ 25% 2%| 50) 25% June] 536 Jan 
Sanford Carpet.. a 351 60 May 7 | Mapes Cons Mfg eapital_*|------ 29% 29% 30} 2934 May| 37 Mar 
wenn nn nwnn n= -[==-- =~ 3 ay 80 | Metrop Ind Allot etfs.....|----.-| 12 12 10} 12 Apr| 16 Jan 
Boston Personal Prop Tr-- --<—-=- 6% 8% 5 6% May 12% Feb Middle W est Uti new....* \% y% % 3,900 yy Apr 7 Jan 
Brown Durrel Co.--.-----|------ 1 1 21 1 May 3 May conv pref A ORE Re 1% 2 100} 135 Apr| 64 Jan 
Continental Sec. Co. pref--j------ 1 1 27 1 June 2 Apr Midland Utilities Co— 
Bast Gee & Fuel * oo = iy 5141 23 May| 10 Feb | .,7% Dreferred A----.100)-.---- . . 3 2 June} 48% Jan 
ee a 2. é of) a en 2 Modine Mfg common.---*| 5 | 5 5 4% May| 12 Jap 
% prior preferred 1 % ‘une Jan | Monroe Chemical pref...*|------ 19% 23 18% May| 32% Feb 
6% cum ---100! 30 28 39% 653} 28 June} 70 Jan Piseiinat os 2% 2 2% May 4% Feb 
naiewe ine com-- 5-5] 130 | 119 135 | 1,465| 119 june] 208 Maar | Muskegon MotorspecA--s| 4 Tae 3% May) 10, Fe 
Edieon Elec Ilium -_--- 1 1 4 at 23% “Soe ee Nachman Springfilled com*}- ----- 3% 3% 3% June| 5% Feb) 
Employers Group Assn. ... 34 io” ss pb 10” an 2B a National Battery pref-_..*|------ 13 13 13. May| 19% Jani 
e endl at” es P i 25 + rent Nat Elec Pow A conv_-_-*|-----. 1% 1% 1 Apr) 12 Jap 
| eorgian Ine pref cl A----- 10 10 0 1 May; 10 June Nat Secur Inv Co com._..1 % % % % OAD 3 Jan 
| Safety Rasor. Cae 11% 14 1,193 10% 2% Mar 6% Beg "aie 25% 27% 25% June 45 Jap 
Hygrade-Sylvania Lamp- -|------ 120 12 il 24% J@D | wetional Standardcom...*| 8 7% 9% 7% June| 20% Jap 
eS aoe J 
Intl Button-Hole Mach...}--.--- . is 110] 9 ON Bet | Sotasaente don. <l.... 10” 12% 10°” sear ian aaae 
Gee apa Pg oP ee. ee 3% Feb | North AmerCarCorpcom*| 234] 233 2% 2% Apr} 6 Jap 
y M bby... “sel + j0 fe 4 83% May | Nor Am Lt & Pow com. __*)------ 5% 4% Apr| 24 Jan 
FI ong tema a iw% 1s] 6151 1% 28 jay | Northwest Bancorp com 60) -- -- -- 9% 9% 9% May| 21% Jap 
on on aweeos 66. % ; 3 40 3 5% Apr Penn Gas & Elee A com_-_*}------ 4% 4% 4% June 7% Mar 
fg Co com... .--}------ % 3h % PF | Perfect Circle (The) Co_.*| 13 13° 16% 3 June| 27% Mar 
New Eng Equity coceeioccoro 10 11 50 10 18 Jan Winterfront com ne 1 1 \ May 6% Jap 
New Engisnd Pubite Serv-|--- - -- I : oe 9 Ja0 | polymet Mfg common_-.* % % Marl 1 Jap 
New Eng Tel & Tel_...100| 7835} 77 82 1,757| 77 116 «= Jan aoa ST 
Pacific Millg........-- 100) 4 3 4 417| 3 11 Jan | PubServ °| 32%] 29% 46 29% June| 125 Jab 
Reece Buttonhole Mach Co}- - - - - - iS 8 9% Jan mon_...-......100] 30 | 28% 30 2834 June| 115 +‘ Feb 
sponreet Some © O..-0-<- « ey, Ge eet 4 15sf Mar | 8% preterred--->--~ 100}------ 524 58 524 June| 104% Jan 
aaa waht ¥- 7% Lebiacol: Ot 61 63% 60 May] 114 Jap 
Swift & Conew.........*| 9%] 7 9% ee 20° ADT | Quster Oats Co 
Been reacennece-"}. S50 SS 58 i e ey Sin | emmnehs..-—-255---- *| 6736] 66 70 66 June] 103 Mar 
ceceaRbaolt- °=e9 TA. Ee Preferred. ..--.--.-- 100|__..-. 98 102% 98 June] 107% Mar 
cae eal Fastener Corp} ------ 2 2 3 3% Jan | Rallroad Shares common. ¢ % M% % May| 1% Jap 
$ on poeg heh age "3537 ont! so” a 3 an Mar | Raytheon Mfg com--.-.-*|------ % % Apr} 2 Jan 
n arsesens ~ Netewn re mas ‘ $2. Fen | Reliance International A_*|------ % % June| 1% Jan 
Waltham Waieh pref pommmee” + See io” 10 9% - 12% Feb Reliance Mfg pref-.---. 100} ees. 70 70 70 June} 85% Mar 
Warren Bros Co BO Be 6 1% 2% 1 7 Fep | Ryerson & Son com- ----- 6%} 6 6 534 May; 10% Jan 
new..... 1% » | Sally Frocks Inc . i xpmes BBe 1% 1 1% Apr| 2% Jan 
Miaine— Sangamo Electric Co---.° ~oneee 54 «5 5% June; 15 on 
Calumet & Hecla....... 25] 1%] 1% 1% 106 Marl) 316 tes | eee ee ee ee ne -scl ie Oe ee 
East Butte Copper Mia-10}--.---| 120° 126 ibe’ Feb] 140° Mar | Shaler Coclass A. —— * Tce MES ae ris Br 
| dens per = ps , < 9 May| 18% Fob | Signode St'l Strap ptd__30}-_._-- ee BS 50| 4% May| 8 Jan 
tO 5,5 adam a0e 356 18e May| 600 Jan | SouthwG&E7% pref-100) 25 | 25 28 40| 25° June} 69 Jan 
Pend Cresk Peothantan :  deeabe a 4k 4 June| 8% Jan | Standard Dredge pref--..*|._.. -- . is 250] 1 Apr| 3% Jan 
hoMma? ro baa “ S May| 2% Jan | SWift International. __-- 15| 15%] 9% 16%| 47,8001 934 May| 25% Mar 
tah Metal & Tunnel.__.1|_..._- K% M Jan| 65¢ Feb | Swift & Co...---...-.-25)------ ow 8 7 May) 19 Mar 
; Foley Bd & Sh Class A.-. i ea 6 . B. o ned 44 don 
enn Prod com_-_._-._-- 1% 1% % ay} 11 
pamaeene 2% Co O0.1960)..- --- o, 2 40 June) 65% Mar | Thompson Co (J R) com as sacl 9° 9 250| 8% Feb| 15% Mar 
anad Int'l Pap Coé6s_ 1949 Ss dial 31 31 31 June} 47 Feb United Ges common. .... % “ % 50 % June 2% Jan 
we ectethnjucetratead « os 81 81 81 Junel 95 Jan | US Gypsum---..-..-.- 20 13%] 11 14%) 5,250) 11 June} 25 Mar 
i eee cespousshecese Delon >= Mar | .. Preferred ---.---.-- Si. ésaue 94 8695 60| 94 June} 114 Feb 
om dy A Auli ‘isaras| 37" 2027 1736 Jan) et Mar | U8 Radio & Telov com..*| 5%] 5% 6 | 2,400] 5 ‘Marl 12% Jan 
no ao tee 948)------| 25 26 20. Jan ar Util & Ind Corp com___.* 4 % 6% | «| 400} iC] sid Jap 
New Eng Tel & Tel 5s 1932|_____- 100% 100% 9954 Jan| 100% May thane my ol ax] 3 3%|  800| 3  May| 11% Fed 
Swift & Co 5s_...---- 1944!...... 9244 95% 9244 June! 1004 ADF) vortex Cup Co — ne ae 2 6% 4501 6 Apri 14% Jan 
* No par value. z Ex-dividend. wont = A tothe ee *| 153s 14% 15% 450 14 6 June 3346 jes 
Fea a eee ar ap 
Pt 4 Stock Exchange.—Record of transactions at algreen Cocommon....*| 935] 8/4 9%) 1,300| 8)$ Apr 11% Jao 
icago Stock Exchange, May 28 to June 3, both in- Se VE. —- —-5 0° = -- . 24 ro ay yd 7 
Wisconsin Bank Shs com.10 2 2 2%) 4,750 2 A 4 Jap 
clusive, compiled from official sales lists: : F - 
Friday Sales ce 
: cago City Ry 5s...1927|..-..-| 38 38 44|$20,000} 34% Apri 45 Jap 
- “7 Ad aa oF esl Range Stnce Jan. 1. Certificates of deposit._| 35 3336 3744| 57,000] 3344 June] 49 Mar 
Stocks— Par.| Price. |\Low. High. Shares. Low. High. = og ll ia ane 40 40 4,000] 25 Apri 60 Jap 
Certifi ar Reese P 
] Abbott Laboratoriescom.*| 1934] 18% 21% 500} 1844 June} 31% Jan 5s deena 9% 0% io 28 000 “836 Abt 12% Te 
Ame Steel Co.---....- ai 9 9%} 250) 9 May} 17% Jan}  puren money 5s....1927|----.- 6 6 | 5,000 June] 6 June 
Saeticcine ena 7) Suc Sal hee aa rte ee. 21944)- 2 _ 02% 93 | 7'000| 925 June| 100% “Mar 
Amer Pub Serv Co pref 100|_....| 5% 6. 20; 5 May Jap * No par value. z Ex-dividend. » Ex-rights 
Art Metal Works com. ... ay gh] 700) id June) 24 Jan} Toronto Stock Exchange.—Record of transactions at 
Aea00 Tel Util Co com — .- 1% 1% 50| 13 May| 12% Jan “ * ag =e Stock Exchange, May 28 to June 2, sae in- 
ac y-Welt Co com... 3% 3% 100 3 Feb 3% Mar uslv 
pers 6 3) ek ge Me clusive (June-3, holiday), compiled from official sales lists: 
endix Aviation com... 4% 5%] 2,850 4% May| 18% Jan Thurs. Sales 
Binks Mfg Co conv pref A_* 1% 1% 150 1% June 5% Jan Last |Week’s Range| for Range Since Jan. 1. 
Borg-Warner Corp com. 10 3% 4%] 2,650 3% May| 12354 Mar Sale of Prices. Week. 
preferred...._.. 100}... -- 5252 170| 50% May| 80 Jan Stocks— Par.| Price.|\Low. Hitgh.| Shares.|. Low. High. 
Brown F & W class A-__.*}______ 5% 5% 100 5% June 8% Feb 
Bruce Co (E L) common..*}__-_-__- 2% 2% 200 2% May| 14 Jan | Abitibi Pr & Papercom___*}______ 1 1 15) 1 May 3% Mar! 
Butler Brothers....._. RS 1 1%} 1,800] 1 May| 23% Jan 6% preferred. ______ ae ba 2% 2% 65| 23% June| 10 Mar 
Alberta Pacific Grain A-.*}]_____- 4 4 25 4 May 4% Mar 
Canal Const conv pref. _- - aba amnd 1% 1% 20 % Apr| 2 Apr | Atlantic Sugar com__---- Se RRR 27 27 5} 19% Apr) 27 May 
Castle & (A M)..-.. ee 8 8 250} 8 May| 10 Feb | Beatty Broscom_---_-_.-- . Se 5 5 100i 5 May] 10% Apr 
Cent Sec Co com._.* 4 % 74 650 “% Jap 1% Jan _ . pan 100} 43 43 44 90| 43 May} 60 #£Apr 
Con’ ess chested 8% 8% 1001 8 May| 15 Jan | Bell Telephone_______- 100| 78%| 75 823%] 1,008] 75 June| 119 Feb 
Central Ili P 8 pref._.... *| 20 15 20 180} 15 May| 69% Jan | Blue Ribb Corp6%% pf 50}__-_--- 15 15 5] 12 Febj 25 Jan 
Cent Pub Serv class A__..*}_.-_-- 4% % 350) % May 3% Jan | Brantford Cordage Ist pf25| 19 18% 19% 485] 17% Jan| 20 Mar 
Cent 8 W Uti com new..*| 1 % «61%! 1,500 % May| 636 Feb | BrazilianTL&Preom...*} 8%| 7% 9%] 3,586] 7% May| 14% Mar 
Preferred ............%|-.._-- 4% 5% 100} 4 May| @44- Jam | BC Packerscom_______- > Seo 1 1 5) 1 May| 1% Feb 
Prior lien cumul pref_..*| - - - -- - 31 An 70| 9 #£<Apr|' 65 Jan | BC PowerA-_-_____...- *| 15%) 15% 15% 30] 1534 May) 24% Mar 
Chicago Investors— Building Products A- - --- - ants, 10% 10% 2 10 May| 20 £Mar 
Common -.-....-.-..- _ ee % %] 1,000) % June}| 2% Jan | Burt F N Cocom___---- 25, 18%] 17 18% 391} 17 May| 32 Jan 
Conv preferred. --.--...- *] 1034] 10% 11% 500 10% June} 17% Jan | Canada Cement com-_---_- > 2% 2% 2% 10 7 Mar| 26% June 
||Chio Yellow Cab capital__*|....-- ae 350 May| 18. Mar| Preferred... __- i100] 26 | 25 26 20] 25 May| 66 Jan 
Cities Service Co cum — *| 2 1% 2%! 33,000 i May| 6% Jan ' Canadian Bakeries A____.*] 11%] 11% 11%! ° 50] 11 Apri 14 Jan 
Club Aluminum Uten-.--*| -- \4 \y 100 May 1 Feb Canadian Canners eom___*}___-_- 2% 2% 70 2% May 5% May 
‘ommouWweartth Edison lon 56% 48% 59 7,800 48% June} 422 Jan Conv Ee — en. 3% 3% 4% 715 33%4 May! 9 Apr 
Consumers Co common__5 M4 M4 YI 200 “% Mar % Jan lst preferred - SAGES een 50 5| 50 Mav’ 80 Jan 



















































































































































































































































































| Volume 134 Financial Chronicle 
Thurs. Friday 
Last wer Range Range Since Jan. 1. Last |Week’s Range 
Sale Prices. Sale 7) rk 
Stocks (Concluded) Par.) Price.|Low. High. Low. High. Stocks (Concluded) Par.| Price. Me High 
Can Car & Fdy com-.---. sg PE 2% 3% 2% May 7% Jan | Phila Dairy Prod pref__.25)______ 55 60 
Pretereé .o250--..- 5} 10%) 10% 11% 10% June} 15% Mar eo a imal eau 884%} 86 92% 

Can Dredg & Dock com-_-.* 7% 7 7% 7 June} 17 #£=x°;Mar | Phila Elec Pow pref_____ 24 22% 25% 
Can Gen Elec pref------ 50] 52%) 52% 52% June} 59 #£=Mar | Phila Rapid Tran7% so 2 5% 5% 5K 
Canadian Oil common. --*}_--_-- 8% 8% 8 May| 13. Mar | Phil & Rd Coal & Iron____|_____. 2% 2%K% 
Canadian Paeific Ry ----25 9% 8% 9% 8% May| 22% Mar - ae names Traction “be 16%) 13 17% 
Cockshutt Plow com----- *| 3%) 3% 3% 3% June} 6 Feb | Scott Paper.....___._-._].....- 19 20 
Consolidated Bakeries...*} 5 5 5% 5 June; 8 Jan | Shreve EID Dorado Pipe L 25}--._-- K% 
Consol Industries------- + 32s) 32 3% 2 jJune| 5 #£Jan | Tacony-Palmyra Bridge__*}__.___ 28% 30 
Cons Mining & Smelt_..25} 26 25 29 25 June} 75 Mar | Telep Secur Corp pref_____}_.._-- 7 7 
Consumers Gas-_------ 100} 146 145% 146 142 May| 166 Jan | Union Traction. .______ 10% 8 10% 
Cosmos Imp Mills pref_ 100} - - - _ -- 45 45% 45 Junej 68 Jan | Un Gas Impr com new._.*} 12% 9% 13% 
Dominion Stores, com_..*} 14 13% 15 13% June} 20 Mar testes ee OP, RS mt 70 70 
Ford Co of Canada A----*] 6%} 5% 7 5% June} 1634 Mar | Victory Insurance Co-_-_--_-|_....- 2% 2% 
General Steel Wares com_* % % % % May| 2% Feb | Warner Co-...-_.........#|...... 1% «1% 
Goodyear T & R pref..100} 70 70 74 70 June} 93% Mar 
Gypsum Lime & Alabas--* 2 2 2% 2 June 5 Feb Bonds— 
Hamilton Cottons pref- 30} ------ 6 6 6 May| 10 Jan | Amer Elec & Gas 5s___2028)___..- 5 65 
Hayes Wheels & Forg com *|______ 2 2 2 May| 4 _~ Jan | Atl Refining Co debs 5s ’37)-_-_-.-.- 914% 91% 
Hinde & Dauche Paper--*} 1%) 1% 1% 1 May} 2 £4Mar | Cons Tract of N J Ist 5s 32)... 65 65 
Internat Milling ist pf- 100 emer 90 90% 90 May; 97 Mar | Elec & Peoples tr ctfs 4s - "45 SE 17 19% 
Internat Nickel com-_-_-- 4%| 4 4% 4 June} 11 Jan — El (Pa) ist & ref 4s "71]__...- 84 85% 
Internat Utilities A------ : ere 2 2% 2 May| 8% Mar nb OS | | eee 101% 102% 
Kelvinator of Can pref_100}------ 60 60 60 May} 90 Feb Phila Elec Pow Co 5s "72'____-- 98 100 
Laura Secord Candy com_*}-_----- 32u%34 32% June} 39 Apr * No par value. 
— Groceterias A----* 9 9 9% 9 June} 10% Jan : 

oo onan nner eee----- > ie ee 8 June} 10% Jan} Baltimore Stock Exchange.—Record of transactions at 
Méacsey-Mlesvia common..*1 2%] 236° 3% 2u% June] 4% Jan sledee on aeene jpuohteee. nied 28 to June 3, both in 
Moore Corp common----*}------ 5% 5% 5% May; 10 Jan | clusive, compiled from eia sts: 

Ont Equit Life 10% pd.100|_..__- 7% 7% 6 May| 9 Feb P official sales ti 
Page-Hershey Tubescom.*| 38 35 40% 35 June; 66 Jan Friday Sales 
Photo Eng & Electro---.-* 9 9 10 9 June} 19% Mar Last |Week’s Range| for Range Since Jan. 1. 
Pressed Metals common. .* 6 5 6% 5 May) 10 £=Mar Sale of Prices. Week. 
Riverside Silk Mills A----_* 7 rf 8 7 June; 12 Mar Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Simpson’s Ltd pref....100} 15 15 16 13 Apr} 554 Jan 
Stand Steel Cons com--.--*}------ 14% 1% 1% May 3% Mar | Appalachian Corp-------- 10c Oc 10c 300} 10c¢ June} 50c Feb 
Steel Co of Can com----- *| 10%] 10% 13% 10% June| 23% Mar Gk CObP. 3. ios oo 18 17% 18% 295} 16 May| 26% Mar 
Preferred -...------- 25} 20% 0 22 20 May} 29 Jan | Atl Coast Line (Conn) --50 il il 12 55) 11 May| 32 Feb 
Tip Top Tailors com. ---- oe ee 2 3 2 May 7 Mar | Black & Decker com-.---- 2 2 2% 62 1 Mar 4 Jan 
Walkers-Gooderham Worts 3 2% 3 2% Apr 5% Mar | Ches & Po Tel of Balt sti00 110%} 110 112% 41/110 June} 116% Feb 
Preferred -.-.-------- 9% 9% 93] 39, are 9% Apri 12 Feb | Comm’! Credit pref---.25)_-.--- 12 14 102} 12 June} 203 Mar 
Weston Ltd, Geo, pref_100} ------ 65 67 65 June} 70 May Preferred B..-.------. 2 13 13 13 23} 13 June; 20 Jan 
Winnipeg Electric com---_*/--.---- 2 2 35 2 May 3% Apr 6%% ist pref------ i, Pe 50 50 50] 50 June; 68 Jan 
Cons Gas E L & Power.-.*| 42 39 45 7981 39 J 68% Mar 
| Banks— 6% pref ser D___--- 100} 104%| 104% 104% 63| 103% Apr| 111% Jan 
Commerce. ...-..-.---- 100] 123 121 134 161} 121 June} 191 Jan 54% pref wiser E--100] 98 97 98 16 7 =June} 107 Jan 
RS SRE EES 100} ------ 135 139 16] 135 May] 194 Jan 5% preferred--.---- 100} 93%) 93% 98% 24) 93% May] 100 Jan 
i pa SESS a FE 100} 188 138 140 57| 138 May] 193 Feb # Eastern Rolling Mill----- a 1 1% 41 1 May 4 Feb 
oe 100} 151 151 159 63) 151 June| 225 Jan | Fidelity & Deposit----- 50} 29 29 30 211} 28% May! 85% Jan 
Nova Scotia---------- 100} 245 243 249 21; 241 May| 274 Jan | Finance Co of Am class A--|------ 4 4% 227 3 Apr 7% Mar 
Sg ET a EP RE 100] 125 120 130 370| 120 May| 149 May | Home Credit pref-----.--|------ 10 10 24, 10 May], 10 May 
Houston Oil pref_-------- 3 2 3 750 2 June 3 May 
Loan and Trust— Humphreys Mfg Co pref-_-|----.-- 20 20 20} 20 Apr] 20 A 
Canada Perm Mtge----100}------ 145 145 16] 145 May) 186 Jan | Mfrs Finance com v t--.25 1 1 1 76 1 June 8 Feb 
Economic Inv Trust----50} ------ 6 6% 110} 6 May 9 May lst preferred-------- 25) 10%} 10% 10% 575} 8% Feb| 10% A 
jOntario Loan & Deben__50} 100 100 100 5| 100 June} 102 May 2d preferred---_--..-- 25 6 6 6 601 5% Feb 6% A 
Toronto Gen Trusts_..100} 170 170 184 180} 170 May] 210 Feb | Maryland Casualty Co---- 2% 2% 2% 570} 2% June} 8% Jan 
Toronto Mortgage- ---- | SRS 85 85 6' 85 May! 85 May | Mort Bond & Title wi---- 2 2 2 80 2 Jan 2% Mi 
New Amst Cas Ins------ 13% 13% 14%] 2,040) 12 Apr} 214 Jan 
* No par value. Penna Water & Power-~._*|--..-- 34 37% 199} 34 June} 53% Jan 
\ Toronto Curb.—Record of transactions at the Toronto | U 5 ¥!4elty & Guar new 10)--..-- 2 2% 1,946, 2 June| 5% Jan 
Curb, May 28 to June 2, both inclusive (June 3, holiday), Bonds— 
compiled from official sales lists: "ae 
p 4s sewerage impt-_-.1961 96 96 $200] 90 Jan| 98% May 
Thurs Sales . 4s burnt district----.1960 96 96 100} 90 Feb]; 96 May 
* 3 
fast |wees nano Sf, | Rance since an. i. | 4 pant ent—-——-haeal----] Bo Bo | 00) Bag Fob] May 
° . rd school (cpn) .1954 95% 95%!) 2,000) 95% June| 95% June 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 4s annex impr’v’m "nt 91 96 96% 3,000) 90 Feb| 96% M 
paving loan---_-- 96 96 00; 93 Jan| 96% May 
Beath &Son(WD)A----*| 4 4 4 100; 4 June} 5 May | Commercial Credit 68_1934|------ 90 90 | 2,000] 90 June| 93% M 
Brewing Corp com. ----- *|------ wy Mh 25 %4 May}; 1 Mar! Consol Gas Ist 5s----1939 101% 101%] 1,000] 100 Jani 101% A 
Canada Bud Brew com---.* 6% 6% 7h 360 6% Apr 9 Jan | Wash See akan iad eet me 6% 6% 2'000 5 ane = rn 
Canada Malting Co_.---- *| 10 10 «11 1,236] 10 June 14% Mar | United Ry & El fund 5s '36|__... 5 100001 8 PF 1: a 
Sanne Vinemsocem..-2) 1.1 tal tel ah Senel tk mee | eee 1949] --- =~ 15 15 | 10,000] 15 May| 30 Jan 
an e es A_..- EERO 2 i -~giglahagtindart easel nas <~) Sylaaln ba ’ 
Distillers =“. ..._. 3% 3% 70} 3% Apr 6% Jan Oe Spee 1949} 13 13 154! 7,000) 15 May! 18% Ma 
Dewtaien peiape Re : 9 SS ios ‘= 3 7 et gd * No par value. 
GRR TOW Beets cccccccc” foecco= ar an 
| Dominion Motors-.---- io 95557 Ay Rts 10} itis May 2 Feb Pittsburgh Stock Exchange.—Record of transactio 
English Elec of Can A---_-_* 4, A, une 
Cow oy me ton fp Re i i a 43 aol aa yone| 33) owe | at Pittsburgh Stock Exchange, May 28 to June 3, both! 
Hamilton Bridge com -.--*|------ 2% 2% 20| 2 ‘Apri 7 Jan | inclusive, compiled from official gales lists: 
Humberstone Shoe com. ._*}---.-- 16 16 50) 15 Apr} 21% Jan 
Imperial Tobacco ord--..-5 6 6 6% 165 6 June 8% Jan Friday Sales 
Montreal L H & P Cons..*| 234} 21 25 729| 21 June; 38 Jan Last |Week'’s Range| for Range Since Jan. 1. 
National Steel Car Corp. -*/--~--.-- 8 8 5 8 May! 12% Mar Sale of Prices. Week. 
Pelissier’s Ltd com. -.--.- * % % \% 100 4% June % Apr Stocks— Par.| Price.|\Low. High.\ Shares. Low, High. 
Power Corp of Can com. .* 6 6 7 155 6 June 8 May 
Rogers Majestic_.....--- 2% 2% 125 2% May 4 Mar | Ark Nat Gas Corp Dref.-10 coditweal 3% 3% 800} 2 May 5% Feb 
Service Stations com A---*/..--.-- 3 3% 461 3 =May 7 Jan | Armstrong Cork Co com_. 3% 3% 3% 445) 3% Mayj 10 Jan 
Pr ~~ Se ls mah o 29 30 78| 29 June} 46 Feb } Blaw-Knox Co_-.__..-.-.-- 3% 3% 4 1,595 3% June 8% Mar 
Shawinigan Water & Pow. REDS 7% 10 61 7% May| 33 Feb | Columbia Gas & Elec com * 7 4% 7 5,036 4% June % Mar 
Stand Pav. & Mat. com--_*j_.--.-- 1% 1 5 1% May 3 Jan | Devonian Oil_...-.---.-- Re 44 4% 40 4 Mar May 
|] Peeterret. <c ctecnca 100 Fae ami 29 29 45| 29 May} 46 Mar | General Motors Corp. --10/_.-..-- 8% 9% 210 8% June 0% June 
Tamblyns Ltd (G) pref-100)-.----- 97% 97% 27| 95 Feb} 100% Jan | Independent Brew com--50}_....- 2 2 10 2 Jan 3 Jan 
i. aS faa 2 2% 555 2 Jan 3 Jan 
oil— Koppers Gas & Coke pf 100 ee om 40 40 10; 40 May; 61 Jan 
British American Oil. -__- * 8% 8% 8%) 5,836 ¥% June} 11% Mar | Lone Star Gas.....-.---- 3% 3% 4 10,117 354 June 9% Jan 
H Imperial Oil Ltd-....-..- * 7% 7% 8 4,241 7% June} 10% Mar | Mesta Machine--...-...-- 5 8 8 10 6 May| 19% Mar 
Internat! Petroleum - -- ~~ * 9% 9% 10%] 3,620 9% Apr} 11% Mar | Pennsylvania RR------ ee 6% 7% 241 6% June 7% June 
-—* Frontenac Oil com* 71% 7% 8% 855 7 Apr} 10% Jan | Pittsburgh Brew com- .-.50)....-- 4 4 200 3% Jan Jan 
RM, Bie os seidl a 59 5| 59 Junpei 59 #=June , eS ere | 7% =#=7%é 50 6 Feb 9% Apr 
a..- Petroleum com - ~ 11% 9% 12 625 9% June| 18% Jan | Pittsburgh Coal pref---.100)__-..- 20% 20% 50| 20% May| 32 Feb 
Union Natural Gas Co. -- 1% 1% 1% 55 1% June’ 5 Jan | Pittsburgh Plate Glass..25)| 12% 12% 13%| 2,901] 12% June} 20 Mar 
Pitts Screw & Bolt Corp. _*}-.-.-...- 2% 2% 575) 2% May 4 Jan 
} * No par value. Plymouth Oil. .-..------ ers 6 6 650} 6 A 7% Jan 
Philadelphia Stock Exchange.—Record of transactions | Standard Qilot NJ-----28) 2474) 284 28%) 455] 554 Apr +45 Mid me 
lat Philadelphia Stock Exchange, May 28 to June 3, both United States Steel. -- -100).. ==. 256 27%) 175 26% May 27% May 
. ouse rake. _ j an e 
iy] inclusive, compiled from officia sales lists: Westinghouse El & Mfg.50| 22 18% 24% 645) 18% May| 27% Mar 
Friday Sales inf 
Last |Week's Range] for, | Range Since Jan. 1. enantio veu...'..4.-. % 1«| 651 peek. es: aie 
Sale 0. es. eek. y 2 ee 
Poe One Par.| Price.\Low.  High.| Shares Low. High. Western Pub Serv vt c_-- 3 2% 3 1,907 2% June! 5 Feb 
erfean 8 “| 2a%| 20 25 | 20,400/ 20 Junel s0% wep| ~%o>*F valve- 
Am mn Stores.-..-..- 4 r une e 
Bkrs Securs Corp pref_.---|------ 7% 1% 100] 7 #£Apr| 10% Jan Milwaukee Grain & Stock Exchange.—Following is 
Bell Tel Co of Pa pret..100| 98%} 9634 99%}  500| 9674 May! 113° Mar | the record of transactions at the Milwaukee Grain & Stock 
Budd (E G) Mfg Co----- % b% 300 A 2% Jan 
| eu incedlininaptienceS TIER 4% «4% 10| 4% June} 15. Jan | Exchange, May 28 to June 3, both inclusive, compiled 
Budd Wheel Co- --.------ 1 1 I 200i 1 June} 4% Jan | from official sales lists: 
Cambria Iron--.------.50}]-.--.-- 34 35 100} 324 May Feb 
Camden Fire Insurance... 9% 9% 11 710 9% June] 14% Jan Friday Sales 
Central Airport. -.--.------j------ 1% 1% 100 1% June 2 Jan Last |Week's Range| for Range Since Jan. 1. 
Conese trae eS 72337100 SS. 12% 7 635 13% oe 33% rob P ern L gira. fore Low High 
Electric Storage Batt’y _ 100) -.-.-- une e Stocks— ar.| Price.|\Low. Htgh ares. - . 
SN itis tp an bs ctl Ds nedad 2% 3 1,700 2% May 9% Jan 
Horn & Hard(\N Y) com. -*/---.-- 15 15% 600} 15 June| 34 Apr | Bucyrus Erie.-.--.--.---- 10 2 2 2 100 2 June 4% Mar 
ite Ga i andse on 82 20; 82 June} 100 Jan | Firemens Insurance- ---_10]------ 4% 5 250 4% May} 11% Jan 
Insur Co of N A-..-----.- Res 19 19%] 1,100; 19 June| 40 Apr | Hecla Mining_-------- a ee 2% 2% 500 2% June 5 Jan 
Coal OE <cccanalvecane 54% 6%) 3,200) 5% June] 14% Jan | Insurance Securities---- 10 % % % 100 % May| 2% Jab 
WE Os ocelicomaased 7 7 200; 6% May| 17% Jan | Line Material.....-.----*|---.-- 3 3 50} 3 May| 6 £=Mar 
Mitten Bank Sec Corp-.--|------ 1 1 100 1 Jap 2% Jan Outboard Motors A----. Te hind 1% 1% 200 1% May 2%. Jan 
ii ekaigigsarea Laer % («1 300 % May 3% Feb seh Me baa cw ala > a bink % \% 100 4% May 1 Jan 
Penproad Corp- - -------- 1% 1 1%| 7,000 1 June 3% Jan! os ynsin Bankshares ..10 2% 2% 2% 175 2% Apr 4 Jan 
Pennsylvania RR- ----- Wl -<-s00 6% 8 8,600 6% June} 22% Jan | —— 
Penna Salt Mig. --..._-- "20%! 19% 25 275| 19% Junel 36 Jan * No par value, 
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Financial Chronicle 


Cleveland Stock Exchange.—Record of transactions -at 
Cleveland Stock Exchange, May 28 to June 3, both in- 
clusive, compiled from Seatee sales lists. 










































Sales 
| Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par. .|Low. High.\ Shares Low. High. 
Allen Industries pref. - - -- * 5 5 205 5 Mar 7 Jan 
City Ice & Fuel--------- ° » 16 176} 15 Apri 28 # Feb 

Preferred. .--------- 100 57 20 7 May! 68 Jan 
Clev Elec 111 6% pref--100 H 4% 94 222} 91% Apr] 103% Jan 
Clev Ry ctfs dep-.-.- --- 100 40 71 5 Apr) 43 Jan 
Clev Union Stkyds com - 1 10 30; 10 June} 14 Jan 
Dow Chemical com. - - - - - 24% 25 74| 2434 May| 36 Feb 

Preferred. .--------- i00 90 90 50 June} 100 Jan 
Godman Shoe com -.----- * 3 3 80 Apr 3 Apr 
Goodyear T & R com---..* 6 7M 155 5% May| 18% Mar 
Greif Bros Cooperage cl A* i 8 8 50 --May|' 13% Jan 
Harbauer com. --------- 2 2 20 2 May 6% Jan 
Interlake Steamship Feo 9% 11%] 1,172 9% May|~ 26 Jan 
Kelley Isl L & Tr com----* 8 8 187 May; 15 Jan 
Lamson Sessions - - - - - --- . 3% 3% 25 3% June 7 Jan 
Medusa Cement. - - ----- * 5 5 310 June} 12% Feb 
Mohawk Rubber com- --.* 1 1 150 1 Jan 2% Jan 
National Carbon pref- -100 102 106 54| 102 June] 120 Jan 
National Refining com - -25 4 4 100 4 June 8% Feb 
Ohio Brass B--.--------- 5% 6% 185 June| 13 Jan 
Packer Corp com. ------- . 4% 5 285 4% June 7 Mar 
Patterson Sargent -- - - --- * 10 10 635} 10 May!) 17% Jan 
Richman Bros com- - - - -- . 14% 16 729| 14% May; 31 Feb 
Seiberling Rubber com. --* 1 1 250 May 4% Jan 
Selby Shoe com--------- ° 8% 8% 50 8% May! 10% Jan 
Sherwin-Williams com--.25 21 22% 545) 21 Mayl 35 Jan 

AA preferred. ----.-- 77 80 75) 77 May} 100% Jan 
Std Textile Prod A pref--.* 2 2 15 2 June 5% Feb 
Thompson Products Inc_-* 3 3 150 3 May 9% Feb 








* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, May 28 to June 3, both 
inclusive, compiled from official sales lists: 























Sales 
Week's Range for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par. .|\Low. High.\ Shares. Low, High. 
Amer Laund Mach com.20 9 11 430 8% May! 17 Jan 
Amer Rolling Mill com -_.25 3% 4 605 34% May! 12% Jan 
Cin Gas & Elec pref----100 69% 72 149} 69% June) 90% Jan 
Cincinnati Street Ry -...50 9 9 208 9 June} 17% Jan 
Cincinnati & Sub Tel-_-..50 50 53% 308; 50 June} 69 Jan 
Cincinnati Un Stock Yds_* 16 16 119, 16 May; 19 Jan 
Crosley Radio A.------- ¢ 2% 2% 139 2% May 4 Jan 
Dow Drug common. --.-..- * 2% 2% 70 2% June 5 Feb 
Formica Insulation - - - - .- * 6 6 li 6 May; 12 Jan 
Hobart Mfg.....-.------ * 12 12 20; 12 May| 24 Jan 
Kroger common. --.--.-.--- * 1 12% 422; 10 June} 18% Mar 
Procter & Gamble new - . .* 26 2944} 5,173) 25% Apri 42% Jan 

% lerred..-.--- 90 15} 90 June) 102% Jan 
ae oe 6% preferred -.100 45 46 43} 40 May Jan 
akin ce ce abies do an es dc 3% 3% 10 3% Apr 5 Jan 

Us 3 Playing CarG....-<.4 10 10 12 406' 10 June} 24 Jan 








* No par value. 








San Francisco Stock Exchange.—Sée page 4107. 














Los Angeles Stock Exchange.—See page 4107. 








St. Louis Stoek Excha 


clusive, compiled from official sales lists: 


June 4 1932 


St. Louis Stock Exchange.—Record of transactions a 
, May 28. to June 3, both in 















F Sales ad 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks-— Par.| Pricé.\Low. High.) Shares Low. 

Bank and Trust— 
First. National Bank- - - -20}_---- 38 38 55 May M 
Mere-Com Bk & Tr Co. 100} - - - -- 80 80 14 May Jan 
St L Union Trust new - - - 20} -- --- 45 47% 122 June Fe 

Miscellaneous— 
Boyd-Welsh Shoe ------- _, eae 107 107 10 June’ Jan 
Brown Shoe com -.----- 100} ...--i« 26 26% 155 ( May} 36% Mar 
Coca-Cola Bottling Co_--1 10%| 10% 12 All June} 20 Jan 
Corno Mills Co- -------- *| 13%). 13% 13% 46 June} 16% Mari 
Ely & Walker D Gds com 25} - - - -- - 6 6 449 June| 8% Jan} 
Globe-Democrat pref- - 100} -- - - - - 101% 101% 13 Jan| 109% Mar' 
International Shoe pref _ 100} - - - - - - 100% 100% 38 June} 105 Mari 
Laclede-Christy Clay Prod 

Common: ...--.------ 4% 4% 4% 10 June 5% Apr 
Laclede Gas Light com- i60 no = ee 6 6 250 June} 154% Mar 
McQuay-Norris - - . ------ eS 22% 22% 50 , May! 35 ¥F 
Meyer Bianke, pref-- - - 100) - - ---- 40 40 10 June; 40 Ju 
Mo Portland C ement_- -25 spite 5 5 525 June; 15 Feb) 
Nat Candy com---.------ 3% 3% 3% 205) May 9 # Mar 
Rice-Stix Dry Goods sae SF Pee S 2% 2% 10 May 4 Mar 
Scruzgs-V-B D G com- - _ 25} - - - - -- 2 2 55 June 2% Jan 
Scullin Steel pref-- ------ * 1% 1% 1% 100 June 3 Jan 
Souwestern Bell Tel pf-_ 100} - - - - - - 100 105 299 June} 115 Mar' 
Wagner Electric com_ - - 100 5% 5 5% 614 June 9% Feb 

Pretared: =~ -..+--- BPs -neba 100 100 25 June Mar 























* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, May 28 to June 3, 


both inclusive, compiled from sales lists: 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.\Low.  High.\ Shares. 
Admiralty Alaska Gold. -1 10¢ 8c 10¢ 5,500 May Feb 
CO EEN ES FED Foy Se, Meese 10e: 10¢ 500 June| 10¢ June} 
Bancameriea Biair__-_-- io 1% 1% 1% 100 , June 2 Jan 
Columbia Baking Ist pf--_*j ------ 1% 1% 100 ¢ May Feb 
Corporate Trust Shares- --| ------ 1.25 1.40 200 May Feb 
Fuel Oil Motors - - - - - - - - 10 K % 1 2,500 % June Jan 
Rubenstein (H.) pref----*|-~---- 4 4% 550 May Mar 
Int'l Rustiess Iron--- - --- ERE SKS 15e 18¢ 3,000 June Feb) 
Jenkins Television - - - --- * 4% % i“ 300 May Jan 
Kildun Mining. --------- eae 1.55 2.00 500 Feb Apr 
Macassa Mines. - - - ----- 1; 19¢ 12e. 19¢ 5,000 May Mar' 
Mactadderi Publications - -*|- ~~ -~-- 2% 2% 100 May Fe 
Metal Textile. ---------- od ee 2 2 100 May J 
Mid-Cont Pub Serv A-_._*}-.-.-- 5 6 - 400 Mar J 
Petroleum Conversion. - _ 5} - - -- -- 1% 2 600 Jan F 
Shortwave & Television__1 % % %| 8,700 May J 
Western Television. --- -- 1 % % 1%) 1,600) Mar Ja 
York Penn Gas & Util_---1 2 1% 2% 600 June May 
SS Ee aakcuna lle lle 1,000 Feb Ap 
Bonds— ‘i , 
St LS W Ry 5s w i--_1990'__-_--- 19 19 $5,000 May Ju 




















* No par value. 














the week beginning on Saturday last (May 28 1932) and ending the present Friday (June 3 1932). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete-record of the transactions on the New York Curb Exchange f 





It is compiled entirely 
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Sales Friday Sales 
Week Ended June 3. Week's Range| for Range Since Jan. 1. | Last |Week's Range| for Range Since Jan. 1 
of Prices; | Week. Sale of Prices, | Week. as ov 5 aes 
Stocks— Par. .|Low. _Htgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Hiph.| Shares Low. High. 
Indus. & Miscellaneous. ? ‘a Bulova Wateb | 7 7 2 
Acme Steel Co.....---. 8% 8% (50; 8% June) 16 Jan Brit-Amer Tobasso Co Ltd 7 it. . te Bae 
pname Mite lst pref --109 67 67 25| 67. May] sgl Jan Am dep rets ord bear stk’ - - - - - - 12%. 12% 500; 12%. Jan 
gta Ansco Corp ...---.. % 400 June} 3% Jan Amer dep rets we. ---£1 BIE Be 12% 12% 200 June 
Air Investors conv Sar 2% 2% 100} ..24% May| 4% Jan | British Celanese L : 
Ala Gt Sou RR pref....50 10 10% 40; 10 May| 40 Mar Amer dep rets — reg.--|------ sr % 400 % May 
All Amer Gen Corp----- 20 64 6% 400; 6% June}. 9 Jan .| Bulova Watch pref____..*|----.-- 74m. 7K 100). 5% Apr 
Allied. Mills Inc ‘ae Ee 2% : 3 1,700 2%. Apr 4% Jap | Burco Inc conv pref... --}------ 20% 20% 100 0% June 
Aluminum Co commen. .* 22 25 1,500} 22. May| 61% vav | burma Corp— 
PBs Coon new ll ge 34% =i a Fe ed 7 Jon Am dep rets reg_...-.. |------ 1% 1% 600; _.1% Apr) 1% 
alee 7 a n 5 
Aluminum Ltd com_.__- * Me il 200} 11 May 22°" Feb ears ae cca ae ng Pigg Pe OR ’ ne ee eee 
6% pre as, Cait 100 23 25 200} 23 June} 25 June} Carnation Co common--._* 6% 6% 7 900; 634 June; 18 
Bs arrants-..-..----- 1% «61% 99 1% Apr} 10 Jan | Chaip ine..* 4 3% «4 500 334 May. 6 
pind a s Cont y com_* lig he 300 he May % Jan | Charis ae St aa _ ee 5% 5% 200; 5% June; 12% 
a ne Corp— a ‘Atles commorn..*| 24 14% 2 j191,000; 14 May). 6h 
-50 prior pref... ..-- 30-31% 300} 30 June] 51% Feb Preferred _..........*| —14%| 10° —19%3| 6,600] -10- -May| 68% 
co id com B. . 1% 2%]! 6,400 1% June 5% Mar Preferred B__.._..._-- eae 2% 2% 100 2% Apr) a5: ° 
Pea Wgulties co Serene “ 54 5% 100 Apr} 6 «Mar | Claude Neon Lights_.-... 1 % % | 1,500 % June} 1% 
poem de REST : 1% 1% 500} 1% June| 3 Mar | Cleveland Tractor com_--*|__---- 1% 1% 600; 1 June} 3% 
fo a o m 4 ie) 3,900 % June 1% Jan | Cohn & Rosenberger---.-_. 4 ee 3% 3% 100 3% May 3% 
a orp. .-25 144% 14% 50) 14 Apr| 2224 -Mar | Columbia Pictures com_-_.* 4% 4% 4% 200 4% May 7% 
ee Sevenene com B... 4% 1%| 4,600 4 June|. 3% Jap | Consol Retail Stores_.._- * Si &% % 200 4% Apr) 2 
m.. eee oe ~=----- 4 % 900 % Feb % Jan | Cooper Bessemer Corp— eae ee cay See 2 — 
re ope wy Mad com _20 8% «10 175 8} May| 17- § Jan $3 pref A with wart ...100 288 3% 3% 200 3% May 93x 
Siees eee reenets...: 29) - 10 «(10 300}. 9 «Apri 13 Mar! Common..-......--..*|-.--.- 2 2 100) 1% Apr) 3% 
ame an tte pt100 45 45 100} 42% Feb) 45 Jan | Cord vorp....... . . 2% 2 2%| 7,100 2 May 8n 
—— veg one 5 5 100) 5 | Jan) 7 .Mar | Corroca & Reynolds com.*| ---.-- 1% 1% 100; 1% Apr) 32% 
— so Pp " , Crocker Wheeler Elec. --.* 2% 1% ° 2% 600 1% Junei 5% 
aatnot Pees Penner : s 100 5 June 7 ~ Mar | Crowley Milner & Co____* 5 4%° 5 400 4% May 5 
* Baten embod fy : 100 1 Feb 1}§ -Jan | Crown Cork InternatclA_*| 2 2 2 100 1% Jani 2% 
+ omy ay eo ga =-¢ 19 619 100} 19 June} 29 May | Crown Zellerbach Corp— 
pre Dag a Bb ge 1% 1%) 100) 1% Jan) 336 Mar | "$6 conv pret A__.--_-- . EM .. 100) 9 June| 13% 
rom 2 m....* 3% 3% 250) 3 May!l @ Jan | Cuneo Press Inc com_-_..- usadss 13% 13% 100} 13% June} 19% 
Metal 1 oe % 1% 100} 1% May| 2% Apr | Deere@ocommon ..*| 4%). 4 5 2,900; 4 June; 16% 
mer dep rets ord shs. £1 21 do vig esoes a a eane el foe ee oe 
atlawe Securities 2% 2% 200 2% May 4 Mar | Detroit Aircraft Corp--..*|_.---- 516 %| 1,200 % Jan % 
. c ae, - 2 2 200} 2 Apr) 3% Jan | Dictcgraph Prod Inc_...*| 1 1 1 100) 1 Apr) 1 
ives rw Be ecales : 14 13 100] 1% Apr] 2% Feb Casting. ....%|....-- 1 1's 200} 1 May| 3% 
tilities Corp ae as” 4%| 23,400 4% Jan Th Draper Corporation - - ~~. _, ee 19% 19% 150} 19% May| 22% 
3 eee oceeee P » iw =. quae * Mar Driver- com_...-- 10) 1%). 14 2% = 6 June 4 
© Sec eeeccneee p ubilier Con: Corp. *]------ 5i6 16 A 
Ausomatie Vot Mach com* 1% 2 600 1% May 2% May | Durant Motors Inc._.--_- . % % ly 800 % Apr K% 
‘ Eastern Util Inv class A..*}_----- 416 516 100 y%eMay 1 ‘| 
Beneficial Indust Loan...» 84 8% 700 8% May| 113% Jap | Eisler Elec Corp________- * 1 % 1 1,700 % June 33 
Ridge Dp com... ‘ 4% %} «1,500 \% May 2% Mar | Elec Power Assoc com....* 3 2% 3%!) 1,600 2% June 8% 
' 18 5,500| 17 June| 27 £xMar ee *| 3 2% 3%! 2,300 2% June| 9% 
mannan 5 Hes oe 1% Mey $i jon Bisco Ghesshelding eum © Sealer 13% ai a 1% May on 
i MRS 8 4 . Jan cum ww..-...-*| 21 9 May 
4% 4% 100! 434 May! 6% Jan , A ee 100! =. _.-- 10 10% 400' 10 June 16% 
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Volume 134 Financial Chronicle 4133 
Friday Sales Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of > Week. Sale 8. Week. 

Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Hégh.| Shares. Low. Hh. 
Fedders —_ aon RN MEA Se 2% 2% 100}. 2% May 4 Feb | Rike Kumler Co com____*/_____- 8 8 100} 8 May] 713% Mar 
Federated M dies r,. ee 46 5 500 4% May 6 Jan | Royal Typewriter-.-.._. 2% 2% 3 600 2% May 8% Mar 
Fiat Amer oa RENE: 5% 5 5% 800 5 May 7% Feb | Safety Car Heat & Ltg_100}______ 13 13 25) 13 June} 31% Feb 
Fire Assn of Phila__..-- eee. 3 3 600 3 jJunel 8% Feb | St Regis Paper Cocom_ 10 1% 1% 2% 5,400 1% June} 6% Feb 

ek, Ree ee 10 10 100} 10 June} 13 May | Seaboard Util com * % 4 ¥% 400 4% May! 1% JaD 
First National Stores Ine Securities Allied Corp_..*} 4%] 4% 4%] 2,100} 4% June} 735 Jan 

7% lst preferred-_--_-_100}.----- 10 10 1 10 May! 10 May | Seeman Bros common-.--._*|-_---_-_- 24 24 300} 24 May] 29 Jan 
Fora Motor Co Ltad— Segal Lock & Hardware__* % % %] 1,500 4 May 2 Jan 

Amer Gep rete ord reg. £1 2% 2% 3 9,200) 234 Ma) 6% Jan | Seiberling Rubber Co__..* 1 % 1 1,500 % June} 4 Jan 
Ford Motor of Cancel A..*| 64 5 6%} 2,300); 5 May! 15 Mar | Selby Shoe com-___.____*/._._-- 8 8 100} 8 May] 10. Mar 

CM ee Nene 12 12 100} 12 May! 25 #£=Mar | Selected Industries com__* ig \% 4%} 3,100 % June 1% Jan 
Ford Motor of France $5.50 prior stock. -..._*|------ 28% 32% 900} 28 Apr] 742 Mar 

Amer deposit rcts__...-|_-.--- 3% 3% 1 3% June) 6% Mar Allot ctfs ful) pd unstpd_| 31 28 32%] 5,000} 28 June] 45% Mar 
Foremost Dairy Products _*}------ ¥% % 300 \% Mar 3% Jan | Sentry Safety Control___*|____-- 516 516 100 Apr 1 Jan 
Foundation Co— Sheaffer (W A) Pen.-.-.--- =| 10 10 +10 200} 10 May] 20 Jan 

Foreign sbares class A..* 3% 34% 3%] 2,500 2 Feb a Apr | Bhenandoab Corp com___*/_____- % 900 Apr 2 Jan 
Fos Theatre« com A-.--__ 516 4 516 500 y% May 1% Jan sed Ms 4 wages Co..-25} 23 204% 23 200; 20% June] 34% Jan 
Franklin (H H) Mfg com_*}__.--- 55 5% 100 &% May 2 Jan | Singer Mtg__--... -----100} 80 75 80 580} 75 May| 184 Jan 

Singer Mie Ltd— 
Garlock Packing com---..*]_----- 5 5 May 8% Jan Amer dep rcts ord reg_£1]_____- 1% 1% 200 1% May 2 Jan 
Geveral aiiuys Co_......* 2% 2% % Jab 3 Apr | Smith (A O) Corp com.-- 14 11% 14 200} 11% June] 59 Jan 
Generel * vistion Corp. ..* 2 1% 1% May 3 Jan | Southern Corp com_ --_-__- See 1% 1% 500 1 Mar 1% Mar 
Gen Capital Corp------_- ~ 11% 11% May| 215% Jan | Standard Invest conv pt..* Paak 3 3 50} 3 June} 9% Mar 
Gen tse Co (Gt Britam) Stein Cosmetics Inc com __*|_----- % %| 1,000 % Mar| 1% Mar 

Am Cep rete ord reg... £1|------ 5% 5% June| 3% Mar | StrombergC arigon Tel Migs uaa 5 5 100} 5 Marl 9 Feb 
General Empire Corp -.--* 5% 5% 5% June] 16 Jan | Stuts Mour Car_.......%|__-_-- 10 10% 200; 9 May| 13% Jan 
Gen Fireproofing -_--_-_---- < eo oeeet 2% 2% June 7% Jan | Sun Investing $3 conv bite 18 18 18% 400} 18 June} 24 Jan 
Gen Parts conv pref----- *) Se 10% 10% June| 10% June 2h, a eee 26 8% 7 9 16,400 7  Mayl 22 Mar 
Gen’l ‘Tbeatres quip pf_* 4 % 4% Mar 1% Jan | Swist Ipternational--__- 16} 15%} 10 164] 13,100; 10 May] 26 #£=Mar 
Gien Alcen Coa). . - -- 6% 6 June} 22% Jan ; Syracuse Wash Mach B__*/-_.--_-- 1% 1% 1 1% June 3 Jan 
Globe Underwriters, Inc_.* 3 3 May 4% Jan, 

Goidnan-Sache ‘I racing. * 1% 1% 1 June 3% Jan  Tastyeast Inc class A-...* 4 4% %| 3,400 % Apr % Jan 
Gold Sea) Electrics! (0. *|____-- 3°16 \% teb| 6-10 Jan ! Tec! nicolor Inc com... -. 5 SRE 4 %1 1,100 % May 3% Jan 
Gorham Inc $3 cum— ' Tobacco Prod (Del) new_- 316 % 316 600 4% May % Jan 

Preferred with warrants - Poe a 5 5 June 9 Jan Todd Spipyards__--..___ *| xll 10 xii 800} 10 May! 18% Mar 
Graymur Corp..........*}.----- ll 11 June} 17 £=Mar ‘%f-nscont Air Trensp._. 1% 1% 1%] 1,100 1% June 3% Jap 
Gt Atl & Pae Tes— Traus Lux Daylight 

Non vot com stock. <j 108 104 103% May] 150 Jap Pict Screen common-.-__* 34 34 %) 1,200 % June 2% Jan 

7% tirst preferreo 100} 110%4} 108 108 Junejriss Feb 1ri-Cont’) Corp warrante- . % % % 300 % May % Feb 
Helena Rubenstein Inc--_*}------ % % Apr % Feb Triplex Safety Glass— 

Heyden Chemical Corp_10}------ 6% 5% Apr 8% Feb Am dep rct ord sh reg £1|------ 4% 4% 100 4% Jan 6% Mar 
Horn )A C) Co Ist pref-_501------ 5 3% Feb| 5% June Tung-Sol Works...*| 2%] 2% 3% 200) 2% June} 6% Mar 
Horn & Hardartcom. _-.*|_----- 15% 15% May| 29 Jan Union Amer Invest com_*|------ 6 6% 300 6 June} 9 Mar 
Huyler’s of Delaware Inc— Union Tobacco Co_______ naa lig \% 500 ‘ie Jan %6 Jan 
Ug ei ae 100}------| 30 30 May| 33% Feb Unuted-Carr Fastener---_*|..---- 1% 2 200 1% Mar 3% Jan 
Hydro Electric Securs- --..*} ------ 4% 4% June} 11% Mar United Dry Docks com-_-_*}------ % 4%) 1,000 \% May % Jan 
Bygrade Fkvod Prod--_-. < ee 2 2 May 4 Jan United Founders com_-_.* % % 34] 12,200 % May 2% Jan 
Insursnce Co of No Am.10} 20%) 18% 18% May| 40 Mar United Milk Prod Corp-_-- 
Insurance Securities____16 ------ % 4 May 2 Jen 7% cum pref__._____ 100 10 10 10 25} 10 #$=Marj| 12 Feb 
Int Cigar Machinery----__*;..---- 12 12 June} 30 Jan _ United Shoe Mach oom. -25 27%| 21% 30 1,525] 21% June] 40% Mar’ 
--—~ Equities com. *} ------ % z6-16 Apr 1% Feb | US Dairy Products cl B__* -_---- 2 2% 200 1% Apri 5 Apr 
$ conv pref..........*%)..-_-- 10 10 Jan 12  .¥Feb | United Stores Corp vt c_ “* \% 4% \% 800 4% Apr % Jan 
ievien Al Air Chute com____*}..---- 2 2 June 4% Feb, US Finishing Co_-_.____*/-.---- 1 1 200 1 June 2% Mar 
Jonas & Naumburg— U 8 Foil class B__._____- * 2% 2% 2%! 1,600 2% May 4 Feb 
$3 cum conv pref___-_- * 1% 1% 1% May 3 Apr | US & Internat Securities— 
Klein (D Emil) com___-- p OED 10 10 May 15 Jan Ist pref with warr_-___*|------ 9% 10% 300] 9% June! 30 Jan 
Kleinert (L B) Rub Co-_-._* 4 t 3% Apr 4% Feb! US Playing Card com_-_-_ io eoceee 11% 11% 75] 11% June, 23 Jan 
Kolster Brandes Ltd— U S Rubber Reclaiming - _*|--- --- % 4% ye May % Apr 

American shares_._._ 7 See 1 1 Feb 1% Mar | Utility Equities com_._.* % Apri 2% Jan 
Leckswapps Securities..*| 1644) 16% 16% June 24% Feb Priority stock._-..._-- <P 28 28 50} 28 June| 49% Feb 
——— Realty Corp----.*}------ 1% 1% May 7 Apr | Utility & Indus Corp pf_*}------ 3% 3% 400 3% June} 11% Feb 

a ee 6% 6% June} 18% Feb 
Lehigh Coal & Nov-.-....9%/.----- 6 5% May| 12% Jan | Vick #1 Corp_-_-_- — 34% 3% 600 3% May 4% Mar 
Lerner Stores Corp com_-_*}_.-.--- 3 3 May 7% Feb | Wait & Bond Inc class A__*]------ 9 9 100 9 May| 11% Jan 
Libby Mc N & Lib com-.-_* 1 1 1 May 4 Jan SEP cutee atina ee * 1% 1 1%} 1,000 1 May 4% Mar 
Walgreen Co com-_-_--._-- . 9 8% 69 800 8% Apr) 11% Jan 
Mapes Consol Mifg------ *| 28 28 28 June| 43 Feb | (H) Walker Good’m & Wort 
Marion Steam Shovel com *}_----- 1% 34 Mya! 1% Feb SR ao: oy cmkinn nedg GE ~ 3 9+ 2% 2% 800 2% May 3% Apr 
Maryland Casualty Co--10}) 2 2 2 June, 6% Mar _New preferred _-_...--- *}.----- 84% 8% 700} 8% June} 8% Apr 
Mavis Bottling com A-_-_-6)------ “4 May % Jan | Watson (J Warren) Co---_*}------ 4% % 300 4% Jan %. Jan 
Maytiower Asroctater____*| ------ 2034 20% May; 28% Jan | Wayre PumpCo----_-____*|/------ % % 200 % Feb 1 Jan 
May Hosiery Mills— Western Air Express_--_10 5% 5 5% 200 5 May 8% Mar 
$4 pref with warr__-_-___ , ES 16 16 May| 18 #$=Mar | Western Cartridge 6% pf--|------ 49 49 50| 49 May] 53% Mar 
Meso Johnson & Co-_- *| 35 35 32% May] 61 Mar | Western Maryland Ry— 
Merritt Chapman & Scott* 1% 1% 1 May 2% Feb 7% ist preferred _-___100}------ 16 20 100; 16 May| 26% Jan 
Midland Steel Prod— Wil-low Cafeterias com --_*]------ 1 1% 200 1 May 2% Jan 
$2 non com div stock--_*}..-._-- 1% 1K May 8% Feb PUNO 3. acdweoen’ *| 15%] 10 15% 475 10 May; 20 Feb) 
Minneapolis Honey well— Wilson-Jones Co___.__-- Moweesa 5% 5% 200 5% May; 10% Mar 

Regulator 6% pret-.-100|------ 50 June} 713% Mar | Woolworth (F ™) i td— | 
Moody’s Invest Serv pref- . I se 7% 5% Jan| 10 Apr Amer dep rets for ord shs 9% 9 9%4| 5,500 7% Jan) 10% Mar 
Murphy (G C) com____-_-_*}.----- 19 18 May] 23 Apr | 
NachmanS§pringfilled a ae % % June 5% Jan Public Utilities— 
Nat Amer Co ine_..-.-_. ° x4 %4 % May 1% Feb Amer Cities P & 1 com A 50 17%| 16% 18%] 5,500 16% June| 28144 Mar 
National 4 viation.. --- tic Mbmdiin en 2% 2% Jan 3% Feb Common B-..-.-...-.-.. 1 |. 3,200 % June 3 Mar’ 
Nat Bancservice Corp--_*}------ 34 % Apr 3% Feb | Am Com'w'tbh Pow com ie paweme 3-16 3-16 200 4% May 1 Jan 
Nat Bona & Share Corp..*| 184) 18% 1£ June| 28% Feb | Amer & Foreign Pow warr. 1% 1% 41! 4,300 1% Apr & Mar 
Nat Container Corp— Amer Gas & Elec com_...*| 19%) 14% 20%] 53,600 14% June] 89% Jan 

$2 conv pref__--..--_-_ _ ee 8% 8% May 9 Jan | Amer L & Tr com..-..- 12% 10 12%} 4,600 10 May| 24 Jap 
Nat Dairy Prod pret A_ 100} --- --- 83 3 June} 101 Apr 6% preferred_.._._-- (| Eee 17 17 200 17 June} 26 Jan 
Nat Rubber Mach com---*]------ 1% 15% May 35 Mar | Am Sts Pub Serv com A--_*]------ 2% 3% 300) 2% Feb 3% Jan 
Nat Sugar Refining-.....*| 14)2| 710 z10 June} 23% Jan | Am Superpower Cory com * 1% 1% 1%] 27,800 1% June} 4% Jan 
Nat Union Radio com- ---*|------ % % June 1% Feb First preferred....._.- 38 36% 38 1,600} 36% June| 6245 Mar 
Nauheum Pharmacies pref* % % ¥ June 4% Mar $6 cum pref........_-- io oneen 10 11 400} 10 Mayj 42 Jan 
Neptune Meter class A___*]------ 4% 4% May] ll Jan | Assoc Gas & Elec com clas A 1% 1% 1% 10,300 14% Apri 4% Jap 
Newberry (J J) Cocom.-__*}------ 12 12 June} 17% Feb $8 int bear allot ctfs-___-_|------ 21 22 175} 21 Apr| 46 Jan 

7% preferred_____-- 100} 65 65 65 June} 79% Feb | Bell Tel of Pa6%% prefl00|------| 9% 98 100} 98 May] 112 Mar 
New Mexiec & Ariz Land_ 1 as ab ¥% % May % Jan | Brasilian Tr Lt & Pr ord_* 8% 7 8%] 5,000) 7 May| 13% Mar 
New Process Co com.-._._*}---.-- 3% 3 Jan 4% Jan | Buff Niag & East Pr pf_.25| 17 15% 17 1,000} 15% May| 22% Feb 
N Y Merchandise Co--_-..*/-.---- 8 8 May 8% Apr | Cables & Wireless Ltd— 

New York Shipbuilding Am dep rets ord A shs £1]------ 5-16 5-16 100} 5-16 June % Mar 

Founders shares. _._-.-- ee 1% 1% June 5% Feb | Canadian Marconi—See M|arconi | Wireless Tel. |jof Am. jerica. 

Niagara Share of MdclB__| 5 4 4 June} 6 May | Cent Hud G & E vot tr ctf *|------ 12% 12% 100} 12% Apr) 16 Jan 
Niles-Bement-Pond Co... *| ------ 4 4 June 8% Jan | Cent Pub Serv class A___* 3% % | 2,000 % June 34 Jan 
Nitrate Corp of Chile— Cert States Elec com____* % 4 %| 4,400 zy May 2% Jap 

(Cogach) etfs for ord B--} ------ lig 1-16 May % Jan WEE, ak occ eonend ¥% \% 100 % June 1% Mar 
Noma Elect Corp com-.-._*]------ 2 2 Apr 3% Jan | Cities Serv P & L 6% pf-_.*|------ 215 23 350} 715 June} 50 Jan 
Outboard Motors— $7 preferred_.._------ _, ee 11 26 400} 11 May) 56 Jan 

Class B common---.--.- OES nines MY M4 200 % June % Feb | Cleve Elec Illum com... *| 19 19 20 400} 19 June} 30 Feb 

a ie a an a oo 94 94 94 30} 92% Apr} 103 Jan 
Pan Amer Airways Corp-*|------ 13% 13% 500] 12% Jan| 16% Mar | Columbia Gas & Elec— 
Paramount meators Corp-* 2% 2% 3 300 24 June 6% Feb Conv 5% orel.....----- 47%| 40 48 400} 40 May| 90 Mar 
Parke Davis & Co... _.. on oul 11% 13 500] 1155 Apri 19 Jan | Commonwea!lth Edison 100} 52 497% 58%) 2,200) 49% June} 122 Jan 
Parker Saaeeet com_..*] 22 20% 22% 300} 20 May] 55 Mar | Com’w'lth & Sou Corp— 
Patterson Sargent com. .-_*} --- -- 10 10 100; 10 May! 18% Jan Warrants_-__.--- 5-16 4% 5-16) 24,500 Apr “% Jap 
Penorcad Corp com vte * 1% 1 1%} 10,600 1 June 3% Mar | Consol G E L&P Balt com* 42 374 46 3,100} 37% June} 69% Mar 
Pepperell Mfg Co____- tivass<< 22% 22% 20] 22% June| 36% Mar | Consol Gas Util class A__*]------ 4 100 % June 2% Feb 
Philip Morris Inc... -- Cae 2% 2%] 1,800 2% June 4% Jan | ContG &E7% pr pret- i60 PBS wie 44 175} 40% May| 76 Jan 

> ae , 14 14 100 14 May 15% Jan 

Phoenix Securities com --.* %4 % %4! 1,400 Sig Jan % May | Duke Power Co-------- 10; 40 40 43 200} 40 June} 734 Jap 

Cony pref class A__.__ Bictean 8 8% 600 8 May! 10% Mar | East Gas & Fuel Assoc---.*}------ 3% 3% 400 3% May 8% Mar 
Pilot Radio & Tube ci A. * 1 1 1% 400 1 May 3% Jan | Eastern Sts Pow com B--.*|------ % %4 100) % May 3% Feb 
Pitney-Bowes Postage East Uti! Assoclates— 

ROGGR a eo ie ca as * 1% 1% 2 400 i% June 3% Mar Conv stock. ....------ 1% 1% 1% 100 1% May 5% Jan 
Pitts & Lake Erie RR---_50}----- 18 22% 250 8 May! 47% Jan | Edison El [lum (Bos) - -i39 eS ae 135 135 10} 135 May} 195 Mar 
Pittsburgh Plate Glass..25| 12% 12} 13% 600i 12% June| 19% Mar | KleeBond&Share new comb 7% 5 7%] 65,700 5 Junel 32 Mar 
Polymet Mfg Corp com__* % M4 516 900 \% Apr 1% Jan $5 cum pref__------..- 25 18 25 1,000) 17 May) 54 Jan 
Powdrell & Alexander-_-___*}_----- 5% 5% 200 5% Apr| 16% Feb $6 cum preferred eo} 28 20% 28 2,700; 19 May} 62 Jap 
Pratt & Lambert-------- Miesen<- 10 10 100; 10 May; 19 Jan | Elee Pow & Lt 2d pref A_.*]------ 84% 9% 275, 7% May| 45 Mar 
Prudential Investors-_---_ ee 21 2% 300 2% May 5% Feb PEE Ea IES. 1% 1% 1%] 1,200 1% May 6 Jan 
Public Utility Huiding Corp Empire Dist E] 6% pf--100}------ 16 16 j 50} 16 May; 20 May 

Com without warrants_* 4 216 M41 1,200 May % (Jan Empire G & F 8% pi_.100| 17% 7 24%| 1,350 7 May! 62% Mar 

SO PROIG ons = bo ble oes 132 139 1se} ~=1,400 1-32 Apr| 3-32 Jan 7% preferred_------ 100 11% 6 11%} 1,150 6 May, 46% Jan 
Pyrene Mfg Co com___.10 2% 2% =%2%] 1,200 2% Apr 2% Jan | Empire Pow part stock--*|------ 7% $%7% 100 7% May! 18 Mar 
Ry & Util Invest com A_10}__---- % % 200 4% June 1 Jan | European Elec class A- “i0 al ahacabag 1 1% 600 1 May 3 Jan 
Quaker Oats Co com-_-_---_ *| 68%] 68 69 60| 68 June} 102 Mar Opt warrants. --.------]------ \% \% 100 Apr Jan 
Kadio Producte com. --_. . 2% 2% =2%] 2,400 1 Jan 3 Jan | Florida P & L $7 pref----- RRS 33% 33% 50| 334% May| 79% Jan 
Rainbow Luminous cl A-_* 416 416 416 200 % Apr 4:56 May | Gen G&E $6 pref B_-_-- icusasa 4% 5% 150 4% May| 25 Jan 
Reliance Internat com A *}_---.-- Ly ly 400 % June 1% Jan | Gen Pub Serv $6 pref__--*|------ 10% 11% 100} 10% May; 50 Feb 
Reliance Management-__*/__._-- 1 1 200) % Feb 1% Jan Georgia Pow $6 pref.-.-_-- *| 50%) 47 50% 325| 47 May) 82 Jan 
Republic Gas... .---.--- «EE % \% 600 % Apr % Jao . Lllinois P & L $6 pref-...*| 25 21 25 100} 21 June) 63% Mar 

barn Co Ine.... ..10)------ 34 %| 2,700 % Jani 1% Mar| 6% pref------------ 1 25 25 25 25) 25 June) 61% Mar 
Reynolds Investing com. * __ % % 300 lve Jan tte Jan Internat Super Power -.* 4% 3% 4%! 1,900 3% May! 12% Jan 
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(Concluded) Par. 





Mining Stocks 
(Concluded) Par. 















REDD 6b cctientnoosns 
Interstate Pow $7 pref...° 
Italian Super Power A_-..* 
Jersey Cent P&L 7% pt 100 
Long Isid Ltg com....-- 

7% preferred... ---- ioo 
Marconi Wirel T of Can..1 
Mass Util Associates— 

5% conv partic pref. ..50 
Mass Util Assoc com wee” id 
as Nat Gas com. 

Middle West Util A 
Mohawk & Hud Pow Ist pf* 


Nat P & L $6 pref.-.-.-- bd 
Nat Pub Serv com cl A.-.* 
New Eng Pow Assp— 

6% preterred.... . .100 
N Y Pow & Lt 7% pref 100 
N Y Steam Corp com-.-.-.-.* 
N Y Telep 6% % pref__100 

Niagara Hud Pow com..10 

New common w Ape 

Class A opt warrants. - 

Class B opt warrants - --- 
Nor Amer Util Sec com -__* 
Nor States Pow com A_100 

7% preterred-.-.---- 100 


Pacific G & E 6% ist pf-25 = 


* 
* 
Pa Water & Power Co--.-_.* 
Philadelphia Co com--.--_ * 
Ry & Light Securities_-..* 
Shawinigan Wet & Pow--* 
Sou Calif Edison— 

Preferred B 

5%% pre class C....25 
|So’west Gas Util com--.--_* 


Standard P & L com....* 
Class B common.--.-_-- * 


Tampa Electric common.* 
Union Nat Gas of Can...* 





dard ( 
Standard Oil (Ky) 1 
Standard Oil (Nebr) ....25 
Stand Oil (Ohio) com...25 


Amer Maracaibo Co. .... s 

Ark Nat ye Corp com...* 

th Len GES s 

Pref aos paadocenmece x 
Atlantic Lobos Oil pref-_50 


British Amer Oil (coup).* 
Columbia O & Gas vt e__* 
Consol Royalty Oil_____- 
Creole Petroleum Corp... 
Darby Petroleum com... 
ug = Oll & Refg com__-. 
lp Rl 
uit Ou Corp of Penna. -25 
Indian Ter Illum Oil cl A.* 
Intercont Petrol Corp....5 


*se*# e @e 


Internat’! Petroleum _-__. * 
Kirby Petroleum-_-_-..____ * 
Lion Oil Refg Co... ___~- * 
Leonard Oil Develop... .25 
Lone Star Gas Corp-.-.-_-_--. * 
Magdalena Syndicate____* 
Mexico-Ohio Oil Co.____- * 
Michigan Gas & Oil_.___ * 
Middle States Petrol— 
“A =e * 
kk Ay Se * 


Mo-Kansas Pipe L com-..d 
Mountain Producers _ _._10 


National Fuel Gas_-_-...-.- * 
New Bradford Oil Co__--5 
Nor Cent Texas Oil... .- * 
Nor European Oill_...._- * 
Pacific Western Oil... .. * 
Pantepee Oil of Venez_-..* 
Plymouth Oil Co... _-..- 5 


Producers Royalty Corp..* 



















Pure Oil Co 6% pref...100 
Ryan Consol Petrol... _- * 
Salt Creek Prod Assn. _.10 
Southland Royalty....-.. * 
Sunray Oil Corp._.....-- 5 
Texon Oil & Land....... * 
Venesuela Pet... ......... 
“Y” Oil & Gas Co......-. * 















Lake Shore Mines Ltd....1 


New Jersey Zinc Co.._.. 25 
ne Mining Corp. ae 


Mohawk Mining Co....25 







Friday 
Last 
Sale of Prices. 
Price. > 
Se 2% 
1 % 
17 14% 
ie ise % 
Set 57 
5 aim aoeees 14 
64 64 
% % 
ne Coie 14% 
indhmaree 1% 
2% 2% 
% % 
60 55 
40 35 
sts oe ae at 2% 
23 20% 
Spine & 67 
AMER 30 
101 98 
3% 2% 
9% i) 
be wawal % 
i wecnle % 
jh wo ai me aii % 
41%) 41% 
ait & 46 
21 20 
Merge Ft 18 
tel abl 4% 
a eliaiittae 65 
37 35 
8 6 
er ah erat 6 
7% 6% 
18%) 17% 
18 17% 
s & 
aE 7% 
25 20 
Ricgaiendhel 30 
19%| 18 
sina ie wl 1% 
1% 1% 
% 
11% 8% 
a ereoenil 516 
2% 1% 
11% 11 
% % 
% 
ss eabibine 12 





Senahiadl 10% 
22 22 
eeecee y% 

1 % 
% % 
2% 2% 
------ % 
ko Seariag we 7 
% 
1 1 
2% 2% 
au wipe 2 
as asa lt a 1% 
la an al 13% 
26%) 23% 
EK 1% 
lie lig 
8% 8% 
woeeee % 
wneene % 
ooen-- ¥% 
3% 3% 
hie tie 
erent 2 
woeee- % 
------ K% 
% M4 
% 416 
2% 2% 
8% 8 
% % 
------ % 
K% % 
SES ss 3% 
------ % 
GRE 6 
svccees % 
46%] 43 
coccee % 
3% 2% 
ee 2% 
ooeeee 4 
MONDE 4% 
oseons % 
% % 
sehiigailal 16 
aes * 16 
eorcce % 
ee lig 
2% 2% 
3% 3% 
1% 1 
ae: 21% 
oath 9% 
1 17% 
4% 
he 
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Pacific Tin special stock - - - 
Pioneer Goid Mines Ltd. -.1 
Premier Gold Mining-..-1 
Roan Antelope Copper— 
American shares. ......- 
St Anthony G Mines. -..-- 1 
Shattuck Denn Mining--_* 
Standard Silver Lead_..-1 


Teck Hughes Mines. -.-.-..- 1 
United Verde Extens’n_ pe 
Walker Mining-___----- 
Wenden Copper Sintag 73 
Wright Hargreaves Ltd-_* 


ee 


aE 
lst & gen mtge 5s.- 

Mtge & coll tr 58 A 
Boston Consol Gas 58.1947 
Broad River Pow &s-.1954 
Bklyn Edison 5s ser E.1952 
Buffalo Gen Elec 5s _.1939 


Calif Oregon Pow 6s B1942 
Canada Nat Ry eg 7s 1935 


Canadian Nat SS 5s..1955 


Capital Admin 56....1953 











Wien WEEPEEUS.. < oc ncupcleoccos 
Without warrants... .-.-../------ 


Carolina Power & Lt 5s 1956 
Caterpillar Tractor 56 1935 
— m ft 8 4s F.1967 

5s series E..._._-.- 956 


44s series H.__._- 19: 


Deb 5%s_Sept 15 1954 
With warrants. ------ 
Cent States P & 1 5>48 "53 


Chic Dist Elec gen 44s "70 
Debenture 5 }4s Oct 1 °35 
Chie Pneu Tool 54s_1942 


548.1952 
lst m 6s ser B..__.. z 
v Ei esspepinvivl 1950 
Cities Serv Gas 5348..1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 548.1952 
Cleve Elec Il] Ist 58..1939 
Gen 5s series A..... 19 
Gen 5s series B.---- 1961 
Commers und 
Bank 6}4s_..---..- 1937 
Commonwealth Edison Co- 


ist m 434s ser D_.._1957 
ist M 4;<¢sser E....1960 
lst M 48 ser F_.... 1981 


Com'wealth Subsid 5 4s '48 
Community Pr & Lt 56 1957 








Ome Lt & Pow mepees °° 
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Low. High. 
72% 12% 
2% 3% 
% % 
3% 3% 
tis lig 
1% 1% 
lig lie 

2% 3 

1% 2 
% % 
lig lig 

2 2 





98% 101 
102% 103% 


90 90 
99 99% 
81% 81% 

a70\% a70\% 
7 71 


28% 33% 
102% 103 % 
102% 103% 
101% 102% 


z29% 31 


86 90 
824% 87% 
78 83 % 
83 
78 81 
69% 74% 


40 45 
40 43% 
109 109 
92 92 


87% 88% 
105 107% 
98 101 
96% 97 


16% 20 
4 








June 4 1932 
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Volume 134 Financial Chronicle 4135 | 
Friday Sales Sales 
Last |Week’s Range| for Range Since Jan. 1. Week's Range| for Range Stnce Jan. 1. 
Sale of . Week. of Prices. Week. 
Bonds (Continued) — Price.|Low. High. $ Low. High. sonds (Continued) — Low. High. g Low. High. | 
we Pack deb 5348 1937| 63%<| 59 65%| 43,000} 59 June} 87 #1Mar | Iowa Ry & t 95% 96 5,000} 92 Jan| 9034 { 
Sinking fund 946; 96 95% 96%] 15,000] 95% June] 99 Mar | Isarco iy tro tse 48 50 13,000} 48 June} 60 Janj} 

Cumberld Co P & L4 ks’ Bicncane 75 75 2,000; 75 May| 86 May | Isotta Fraschini 7s_._1942 

Dallas Pow & Lt 68...1949| 97 97 100 9,000} 97 Junejel03%4 apr Ween  Werremte... 242. <1s.-s-. 38 38 1,000} 37 May] 49 M 
Ist 5s EE 1952}....-- 92% 92%] 1,000) 91 Apr} 99 Without warrants 354% 38%] 2,000) 3534 June] 48 Feb 

Dayton Pow & Lt 5s__1941} 99 99 00 9,000} 95 Jan} 101% May Italian Superpower of Dei 

Del Elec Pow 7 }4s-_ --1959} - - - --- 55 57 6,000} 55 June} 73 May Debs 6s without war> 22% 25 65,000} 21% May| 423% Jan 

Denver Gas & Elec 58.1949} 92%} 92% 92%] 8,000); 92 Apri 95 Apr | Jacksonville Gas 44% 49 19,000} 44% May! 66 Feb 

Denver & Salt Lake 6s 1960} - - - --- 25 25 3,000} 25 May| 4334 Mar | JerCP&L ist Ss 81% 84 12,000} 7934 May| 96% Jan 
6s series A___.._... ee 80 80 2,000; 80 May| 80 May Ist 4548 series C 75% 177%| 40,000] 74% May| 86% Jan 

Derby Gas & Elec 5s..1946} 55 54 55 4,000| 54 June} 68% Mar | Jones & Laughlin Steel— 

Det City Gas 6s ser A. 1947} - --_-- 70% 75 2,000} 7034 May| 9734 Feb BOs omuiist aimumiadiace 93% 95%] 6,000} 93% Junejel0l M 
lst series B......-- 950| 64%} 64% 69%] 5,000} 6434 May; 89 Mar 

Dixie Gulf Gas 6348 1937 Kansas Gas & Elec 6s. 2022 64 65 2,000} 64 June} 90 Jan 
With warrants___._- 52 46 52 9,000} 46 June| 74 Feb | Kentucky Util Ist 5s__1961 62 644} 13, 62 June} 82 3 

4 Duke Power Co 4%s_.1967| 85%4| 85 85%| 4,000} 85 June} 94% Mar 6 }4s series D..-.__-. 66% 69 14,000} 6634 June} 96% Feb 

Duquesne Lt Ist 434s. 1957] 97%4| 95% 975%] 43,000] 9334 Mar| 98% May ist 5 }4s series F_.._1955) 62 67 8,000; 658% Apr] 84 Jan 

East Utilities Investing ist mtge Se ser I__1 61 64%] 10,000] 61 June} 82 Jan 
6e with warrants.___1954} 16 13 16 58,000} 10 Apr| 380 Feb | Keystone Telep 5 4s__1955 49% 49%] 2,000) 4634 May] 56 M 

Edison E) (Boston) 66.1933] 10154} 10154 101%} 42,000) 98 Jan| 102% May | Kimberly-Clark 5s__.1 8244 84 13,000} 81 Jan| 86 Mar 
4% notes___._Nov 1 1932} 101 101 101 5,000} 100% May| 101% May pers G & C deb 6s 1947 46 50 48,000} 46 June} 88 Mar 
4%% notes--.-.._-- 1933] 10034] 100% 10054] 23,000] 100% May| 101 May fund deb 548.1950) 52 57 |101,000} 52 June} 90% M 

he of SEES, 1932] 100%] 100% 100%] 12,000} 98 Jan} 101 May | Kresge (S88) Co 5s.-..-.1 88 89%} 4,000} 80 May! 95 Jan 
Rg AES i ea, os 1935} 99%| 98 99%}106,000; 98 May!) 99% May 

Elec Power & Lt 58...2030) 34%} 29 364|198,000} 29 June} 64 Jan | Laclede Gas Lt 5}4s--1935 38 40 5,000; 38 June} 65 AD 

El Paso Nat Gas— Laruton Gas Corp 6 4s '35 40 40 3,000} 32 Febj 42 Jan 
6s with warr__---- eer... 58 638 5,000} 58 June] 70 Apr | Lehigh Pow Secur 6s. 48% 55 |127,000| 48% June} 83 Mar 

Empire Dist El 5s_- 1952) - - ---- 45 45 2,000} 45 May| 65% Jan | Leonard Tietz 74s___1946 30 30 2,000; 30 June} 51 Mar 

Empire Oil & Refg 5448 42) 34 26 35 74,000} 26 May| 48 Jab n Utilities 58 _ 1952 55% 60 19,000} 55 A 78 Jen 

Ercole Marelli El Mftg— Libby MeN & Libby 5s 42 445% 56 12,000} 42% Mayj 81 M: 
64s with warrants. 1953} - - - -- - 47 49 7,000} 45 Jan| 63% Mar | LosAngelesG&E 5s 11949 93 95 7,000} 93 June| 100% Mar 

Muemenm Thee Ge: 00 i ee Ee a = bv andbandesdwincsa 99 99%| 4,000} 99% May} 100 May 
Without warrants_- 41 39% 41 [133,000 Apr}; 49 Mar Ist & gen 5s______- 1 77% 82 6,000} 77% June} 96 Mar 

European Mtg&Inv 7sC "67| +26 25% 26%] 31,000} 19% Apr] 35 Jan & Lt 5s 1957 68 754%4}|100,000) 68 May| 93 | 

Lukens Steel 8s____-_- 26 26 2,000) 26 May| 37 Apr 

Fairbanks Morse deb 58°42} 40 38% 40 9,000; 38 May| 60 Mar 

Farmers Nat Mtge 7s-1963}]- ----- 16 17 9,000} 14 May| 29% Jan | Manitoba Power 64s-195i 36% 42 17,000} 3634 June; 61 Jan 

Federal Sugar Ref 6s_1933 3% 3% 3%] 3,000 2 Jan 5 Mar] Mass Gas Co 5 65 70 51,000} 65 June] 97% Jan 

Federal W ater Serv 6348'54| 34 28 34 22,000} 26 Feb; 652 Mar Sink fund deb 5.6 64 6644} 42,000! 64 June} 90 Mar 

Finland Residential Mtge Massey-Harris Ltd 5s_1947 48% 4834} 5,000) 483%¢ June) 55 Feb 
Baek G6. 20 ecene 1961} ------ 33% 3534] 14,000) 26 Jan} 48 Mar | McCord Rad & Mfg 681943 

Firestone Cot Mills 66.1948) 6914) a68% 70 17,000} 62 Jan} 78% Mar With warrants_--______ 5% 5 2,000 54 June} 28 Jan 

Firestone T & Rubs 1942} 72'2| 72 75 12,000} 70% Feb} 81 Mar | Melbourne El Supp 7 \s ’46 70 78 3,000] 60 Feb) 78% Jan 

First Bohemian G Memphis P & 92 93 6,000} 914% May| 96 Jan 
Works Ltd 7s__--.-- 2 ee 32 35%} 10,000} 32 June} 60 Jan | Metropolitan Edison 4s ’71 66 67 2,000; 66 June} 80 Jan 

Fisk Rubber 5 s---. 1931} ------ 14% 15%] 18,000} 10% Apr] 17 Feb | Mich Assoc Telp 5s8___1961 50 53%} 3,000) 50 June} 60 Apr 
Certificates of deposit--j------ 14 14 3,000 8 15% Feb | Middle States Pet 6 <s 1945 25 29 5,000} 24 Apr} 36 Feb 

Fila Power Corp 5448..1979; 51%4| 49% 53 28,000} 49% June] 62% Mar! Middle U 

Florida Power & Lt 58.1954 57%} 50 57% 95,000 50 May! 78 Feb Conv 5% notes....1932 1% 8% 22,000 1% May 89% Jan 

Gary El & Gas SseerA 1934 514 51 53 14,000} 61 May} 8& Feb Conv 5% notes....1933 2 8 34,000 2 May| 69 Jan 

Gatineau Power Ist 56 1956) 57%<4| 55% 57%, 85,000} 55% May| 74 Mar Conv 5% notes._..1934 z2 g 43,000} z2 May| 65 Jan 
Deb gold 6s June 15 1941, 42%| 37% 42%/ 41,000] 37% June 70 Mar Conv 5% notes....1935 z2 5 27,000} z2 May 60 Jan 
Deb 6s ser BA & 0.1941; 40 37 40%| 31,000} 37 June 68 #$Mar/| Milw Gas Lt 44s__-..196 90 90 2,000; 90 Feb 96 Mar 

Gen Bronze Corp deb 6s 40) 25 25% 26%) 20,000) 25% June, 40 Jan | Minneap Gas Lt 4%s_1950 14,000} 62 June; 78% Jan 

Gen Cigar serial 6s__..1933) 10134} 101 101%} 6,000) 1 Apr} 101 May 100% 100%} 2,000] 100% May) 101 

Gen Motors Accept Corp— Minn P & L Ist 43}48__1978 0 9,000) 70 May) 79% Apr 
5% serial notes....1933| 1003<| 100% 100%} 32,000) 98 Jan} 100% May pp! Power 56% 56%| 5,000] 5444 May| 7734 Mar 
5% serial notes. ...1934) ------ 98% 99%} 15,000) 96% Jan} 99% May | Miss Power & Light Se '57 56%. 65 29,000} 5634 May| 825 
5% serial notes....1935| 9734| 94 97%| 25,000} 94 May| 98% Mar | Miss River Fuel 6s...1 ; 
5% serial notes....1936| 964} 95% 96%| 6,000) 9334 Jan} 97% Mar With warrants. _..._.._|------ 65 68 10,000} 65 June} 90 Mar ’ 

Without warrants... -_.-.|------ 63 65 9,000} 63 May] 84 M 

Gen Pub Serv 5s----- SSS 65% 6, 62 Apri 75 Apr iss Riv Power ist 561951, 89 8634 793 | 10,000) 8634 June] 9836 Jan 

Gen Pub Util 6448 A..1950| 20%) 19 20%} 18,000} 19 May] 4134 Jan | Monon West Penn Pub Ser 
6}e- Bi Sh RG A 1933] 24 24 24 5,000} 24 June] 36 Apr 1st Ben & ret 6is0 B °53| 60 57 60 | 21,000} 54% May| 80% Mar | 

Gen Rayon deb 6s A.-1948} 24 22 24 20,000) 22 May| 25 Mar | Montreal L H & 

Gen EE eee a. 5,000} 31 June} 70 Jan let & ref 5a ser A_..1951| 8414| 8434 8634] 94,000) 82354 Feb; 93 Mar 

Gen Wat Wks Corp 5e 1943) ------ 22% 23 8,000} 224% May] 4 Feb 5s serles B_....... 970]..---- 83% 83%| 1,000) 81% Feb| 87% Mar 

Gen Wat Works Gas & El— | 
Conv deb 6s B_--_-- 1944 6% 6% a6%| 9,000) a6% June; 21 Feb | Narragansett Elec Se A °57| 92 92 93%} 28,000} 92 Apr| 98% Mar 

Ga-Carolina Pow 5s_.1952|------ 80 86 80 3,000} 80 May] 86 Mar | Nat'l Elec Power 66...1978| 13%4| 105% 13}4| 25,000) 8 Apr) 46 Jan 

Georgia Power ref 56..1967) 73%| 63} 73%|117,000) 63% May| 90 Jan | Nat Pow & Lt 68 A__.2026) 58 52% 60 37,000} 52% June} 84% M - 

Georgia Pow & Lt 58..1978| 47 | 45% 48 | 8,000) 45% J 65% Mar| Deb 5sseries B-___- 2030] 4934] 4034 4934|102,000| 40% June| 72 Janij|| 

Gesfurel deb 6s-_-__-_--- 1953 Nat Public Service 5.1978) 18%] 15% 1944)103,000) 15% June| 45 Jan y 
Without warrants------|------ 23 23%| 7,000) 23 June; 47 Feb | National Tea Co 5s. - - 1935 S amahatl 60% 60%) 7,000) 604% June} 78 Mar 

HI Gillette Safety Rasor 58°40; 82 79 82 18,000] 77 May] 293 Nebraska Power 6s. -.2022|------ 75 79%| 5,000] 75 May] 98 Mar 

Glidden Co A lise dis 1935] ------ 70 70 1,000; 62 May] 78 Jan cand Bros Realty 6s Todi ssewce 15 15 3,000} 15 June} 31% Jan 

Grand (F W) Elec 65%} 60 65%| 53,000} 60 May| 77 Jan 
Conv athe 6s- 1948) -.---- 5 5 5,000 3 May; 29 Jan NE E Gas & El Assn faba? 47%) 44% 48 63,000; 40% Apr) 67% Jan 

Grand Trunk Ry 6 +48_ 1936} - --- - - 93% 9344] 3,000) 87 Jan} 100 Jan v deb 6s....... 1948] 43 43 48%] 58,000} 40 Apr| 68 Jan 

Great Nor Power 5s--1935| 92 92 92 1,000; 92 June} 100% Mar Guay deb Se......- 1950} 43%) 42 46%|117,000} 41 Apr| 64 Jan 

Gt West Power ist 5s 1946) 95 92% 95 26,000; 91K Fi 98 Mar | New £ng Pow 56.1948} 36 33% 37%| 33,000} 33% June| 67% Jan 

Green Mtn Pow Ist 58.1948] 80 80 80 3,000, 80 Jun 85 Apr _, eee 1954) 39 38 40%4| 43, 36% May| 70 Jan 

Guantanamo & West 6s '58| ------ 14 14 1,000; 13 Apr} 19% Jan | New Orl P Serv 434s. .1935)------ 45 45 6, 80% Mar 

Gulf Oil of Pa 56. ._..1937} 9234) 90 9234) 84,000) 90 June} 96 N Y & Foreign Inv 5s 48 
Sinking fund deb 68.1947; 86 83 86 47,000} 83 June} 96% Feb With warrants...._.__- 40 40 41 15,000} 40 June} 60 Feb 

Gulf States Util 66...1956| 63%4| 62 64%| 14,000} €2 June} 84 Jan | N Y Edison ser C_.1951| 10134] 9934 10124|143,000| 97 Jan}; 10344 Mar 
lst & ref 44s ser B_1961}------ 60 60 1,000, 60 Mayj| 75 Jan | N Y P&L Corp lst 4s'67| 84%) 73 84%|143,000} 73 May; 90 Apr 

N Y StateG & E 448.1980) 69 66% 69 9,000i| 66% June} 82% Mar 

Hamburg Electric 7s_.1935| 35 34 35 4,000 34 May! 780 Jan | N Y & Westch Ltg 4s_2004/---.--- ag2 asg2 2,000 Apr} 87 Ap 

Hamburg E & Und 68°38} 26%| 24)4 27 27,000| 223% May| 44% Feb 

Hood Rubber 7s--.-- 1936| 48%| 48% 50%] 18,000] 43 Apr} 55 ##Mar/| Niagara Falls Pow 6s. 1950 103%] 103 104 | 14,000) 101% Jan) 105 Mar 
10-year 5}4s.-Oct 15 ‘36, 38 37% 39%} 51,000] 35 Jan} 45 Mar ye EG aes | ae 95% 99 14,000} 95% Apr] 100% Jan 

Houston Gulf Gas 68.1943) 234) 21 2344} 21,000) 21 Mayl 61 Jan | Nippon El Pow S)40. 1988 stead 35% 37 12,000} 33 pr| 60 Feb 
Debenture 64s Apr1’43) 21 z21 21 2,000} z21 June} 50 Jan | Nor Amer Lt & Pow i A 2G 73 =673 1,000} 6034 Feb) 83% Apr 

HousL&P ist 4+48E1981i| 78 73 78 | 40,000] 73 May] 86 Mar BO Bn cctadanba 1088i-----~ 62 64 8,000; 62 June} 78 Mar 
Ist 58 series A_____ 53} 90 8544 90 22,000} 85% June] e043 Jan SS, SOUS. - Save nck 1936) 61%] 59 63 8,000; 59 June| 77 Apr 
lst & ref 4448 ser D.1978) 79 75 79 13,000] 75 May; 86 Mar | Nor Cont Util 534s___1948/------ 21 22 10,000} 21 May; 40 Mar 

Hudsou Bay M & 8 6s 1935) - ----- 55% 55%| 6,000) 55% May! 63 #Mar| Nor. Ind. P.8. 5s C..1966/------ 62 65 7,000; 62 June} 8734 Jan 

Hungarian -Ital Bk 7 ss "63 30 29% 31 57 ,000 Mar} 48% Feb Ist & ref 58 ser D._.1969| 65 64% 66 8,000; 64% June} 88 Jan 

Hygrade Food 68 ser A. *49/------ 21% 24 16,000} 21% May] 49% Jan Ist & ref 44s ser E.1970} 65 62% 65 11,000} 62% May| 81% Jan 

Gydraulic Power (Niagara Nor Ohio Pr & Lt 65481951} 85 85 88 23,000} 85 June} 9654 Mar 
Falls) Ist & ref 5s._.1950) 99% 99% 99% 1,000, 98% Feb} 101 Jan | Nor Ohio Trac & Lt 5s 1956/------ 79% 82 2,000; 79 Jan| 89% Mar 

Refunding 4%s....1961| 84%4| 77% 84%4| 52,000) 77% May; 91 Mar 

Idaho Power 5s...--. 1947} 91%} 91% 91%4| 6,000) 88% Feb} 9634 Mar | Nor Texas Util 7s__-_- 1935} 75%) 50 5%| 4,000} 50 June] 85 Mar 

Iilinois Nor Util 5s- -.- 1957) ------ 78 78 1,000; 72% Apri 90 Feb | N’western Pow 6s A-_.1960|------ 8 10 8,000 8 May| 43% Mar 

Ili Pow & L ist 6s ser A 53) 61 56 61 64,000} 56 Junel 91% Jap 
lst & ref 5:48 ser B_1954| 56 50 56 23,000; 50 Junel 88 Jan | Ohio Edison Ist 58... .1960} - ----- 80 834] 43,000} 80 May! 96 Jan 
ist & ref 5s ser C...1956) 56 48% 56 61,000} 4834 June} 83 Jan | Ohio Power Ist 5s B..1952) 86 83 6 19,000} 83 June} 96 Jab 
Sf deb 58..May 1957) 36 30% 38 42,000} 30% June} 74% Feb st & ref 44s ser D.1956|} 81 74 81%| 52,000} 74 June} 92% Apr 

Indep Ol] & Gas 6s8_-~1939) - ----- a77 78 2,000] 64 Jan} 85% Mar | Ohio Public Service Co— 

Indiana Elec 5s ser C.1951| 70%| 69% 72 17,000} 665 Jan} 79 Mar lst & ref 534s ser E_1961)|------ 70 77%} 11,000; 70 June} 83 Apr 
lst M 66 series A...1947)------ 75 78 4,000} 70 Jap} 90 Mar lst & ref 6s ser C ..1953) 74 270% 274 3,000} 283 May; 88 Apr 
Ist M 6 4s ser B....1953) ------ 80 80 1,000} 80 Jani 95 Mar | Okla Gas & Elec 56...1950) 70 67 70 14,000) 67 May| 87% Jan 

Ind & Mich Elec 68...1957| 91% 91 92%} 7,000} 91 May| 98 Mar 6s deb series A_...- 1940} 65 64 68 19,000] 64 June} 75 May 
lst & ref 5e-....... EE site Aseria 8844 90 3,000} 87 Feb] 293% Mar | Okla P & Wat 5sserA 1948} 43 43 45%} 10,000) 43 May; 61 Apr 

ndiana Service S6....1963) 24 20 24%} 8,000} 20 June| 62 Feb | Osgood Co deb 5s__..1938 
ist & ref Se.......-. ey 22 25 8,000} 22 May] 63 Feb With warrante......__.]------ 24 26%| 12,000) 24 June} 50 Jan 

Ind’ polis P & L 5s ser A ‘57| 83 72 84 53,000} 72 May; 96 Jan | Oswego Falls Corp 68.1941/..--.-- 35 35 1,000} 35 June} 57 Mar 

Indianapolis Wat 434s_1940}-.--.--- 90% 90%} 2,000; 8834 Feb] 90 May 

Ingull Util Invest 6s. .1940 Pac Gas & E} lat 44s. rev 89 82 90 79,000} 82% May Apr 
With warrants__....-.- 1 % 1 35,000 % May| 38% Jan lst 6s series B_..... 100 101%] 25,000} 100 June} 105% May 

Int-Cont Power 68-..1948 lst & ref 5x0 Ree 196 94% 99%) 44,000) 94% Junejel03 Apr 
With Wafratts.........|------ 1% 3 4,000 1% June} 6 Jan 6e series D__---..- 1955 91 9444} 43,000) 91 May| 98% 
Without warrants. -~.-..-|...--- 1% 1%] 2,000 1% June 1% June lst & ref 4348 F_...1960] 89%| 82% 89%] 56,000) 82 May! 93% Apr 

Internat Pow Sec 6%4sB’'54) 85 85 874| 39,000) 85 May] 98 Jan | Pac Invest deb 5s....1948| 61 6,000} 56 J 67 Mar 
Secured 6 +48 ser C..1955) 65 64% 66 14,000} 62 May| 78 Jan | Pac Ltg & Pow 5s..--1942/-.----- 100% 100%} 1,000) 100% June} 103% May 
Secured J ser D.--1 sapien 86% 87%) 2,000} 80% Jan| 97 Feb | Pac vow & Light 56..1955) 55 50% 55 20,000} 60% June 
7s series E.--....-- 70 68% 70 13,000} 68 Apr| 87 Jan | Pacific Western Oil 634843 

Internat Securities 5s. 1947 40% 45 99,000; 40 June! 61 Jan With warrants......... 47%| 47 50 18,000} 47 June} 71% 

Park & Tilford 68..-.. 1936} 45 45 45 2,000} 45 Apr Feb 

Interstate Power 5e...1957) 50 464 5234] 58,000) 46% Apr] 269%; Mar | Penn Cent L & P4%s.1977| 68 68 705] 20,000} 67 May| 7935 Jan 
Debenture 6s....-.. 1952} 25%; 19 254%4| 45,000; 19 May! 61 Jan | Penn Elec ist & ref 4s.1971| 65 65 65 2,000; 65 May| 76 

Interstate P 8 56 D..1956| ------ 69% 71%| 8,000] 61% Apri 79 Feb | Penn Ohio Ed 54s B.1959} 50 41 50 29,000} 41 May; 83 Ap 
lst & ref 44s F....1958| 6334) 62% 66 | 48,000) 5136 Apr) 765 Feb Deb 6s series A----. i scased 55 58 7,000} 55 June} 84% Mar 
6s 2 aR 1949} ...--- 70 78 6,000; 70 June; 95 Mar 

Investment Co of Am 5e "47 Penn-Ohio P & L 648A '54|..---- 6  86}4) 14,000 May| 100K Mar 
With werraite... hes celes on 5 a ape 63 634) 17,000] 58% Apri 67 Feb/| Penn Power 5s-.-.... 1956} 8234) 81% 83 | 13,000) 81% June Aor 
Without warrants ....-.- 63 63 63%4| 7,000) 4736 Apri 67% Mar | Penn Wat & Pow 56_..1940/------ 100% 101 12,000} 100 Apr May 

lowa-Neb L & a P te --i067 69 67 69%4| 17,000} 67 June} 80 Jan 44s series B.-..-..- IG dence 88% 88%) 1, 86% Jan| 91% May 
6s series B..-.--..- 67 66% 67 3,000} 6634 June] e79 Jan | Peoples Gas Lt &C4sB'81) 72 68 72 6, 68 May| 82 Mar 

Iowa Pow & La 4340221988 78 77% 78%) 4, A Jan Foontes 24 & Ye Be- 0-19 ial al 1% 1%) 5,000 1% Mar 6 Jan 

Iowa Pub Service 5s-.1957! - . -.-- 8,000 Phila Electric Co 5e-- o 101% Apr | 
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4136 Financial Chronicle June 4 1932 
Friday| Sales 
Frida . 
Last” ob~ > anon ie Range Stnce Jan. 1. —_ e- a te Range Since Jan. 1 
coved OE Audits ol ; é High. 
Bonds (Continued) Price.|\Low. Htgh.| $ Low. Htgh. Bonds (Concluded) Price.|Low. Htgh.; $% Low £77] 
4 5 Ee | RE 90 94%} 4,000; 90 Jume| 95% May 
Phila Elec Pow 530-.1973| 101 | 85 10014) Oe ooL bo nel 108% AD | Wine pow Lt beF2..1988| 70° | 70 71 | 6.000| 70 Sune| 91 Jan 
Phila Suburban Wat 58 '55)-- ---- 92 92%) 5,000; 92 June| 9445 May be Pub Serv 534s B_1958|_____- 73 «73 1,000| 73 June} 91 Jan 
ist & net Ose +9 tee 1960| 37%| 34% 37% | Se 34% May ris Mes York Railways 58...1937| 77 7 7 8,000| 70 June| 83% Apr 
Piedm 5g 55 54% 55 f ay e 
Piaboreh Cosi ey eon | 70% 70%| 5,000! 70% June| 90 Jan Foreign Governmen sent 
Pittsburgh Steel 6s...1948) 60 60 60%} 16,000, 60 June} 85 Jan And Mun -s Saetl 19 16% 10 5,000] 165% May| 30 pan 
Poor & Co 68-------- soem, 42) oe 88 | itl ae ee De onetProv) 7is047| 33%) 32!¢ 33%| 12,000] 28% Jan| 44 Apr 
Potomac Edison 58 E1956) 75 75 75 1,000; 75 June} 90 Mar | Buenos y Fol a 4) 383 29341 4000] 37° Apel 4855 Jae 
Potomac E] Pow 6s B_1953)------ 104% a i e ra ti — = ay Bt Wace occu pr 1962) .._.-- 34 \% ; 
4s '59}------ 43 , une ar A 
bere Cee on tre ttl Shs] $5. hac] 1000) Song “Baal abtse daar | Sac Br'at armas tite! ° |S | Same] § Mar) 1896 tn 
47| 99 ¢ 9%1 7, : ‘ 
Mets ab encsotal.--| To3 1733] Soo] TONE sane] “ai "pub | “Bron Banke habia] 4 | ee | 20000) 116 Mee] Bae ae 
; 5 3sa....1955| 62 0 62 | 10,000! 563 Jan| 75 Mar 
Pub Serv of N J 6% etts..-| 10034] 10034 1014] 20,000] 100% Apr| 107 Mar Danish Cons 5 }468---.1955 62 60 e cael Ss fat tek 
Pub Serv of Nor Iilinow—| |  . | of jf | 56---------------- 
ist “7 ret 4) see ess F 1981 a ae 63% 87 13000 63% ye 8346 = 6 on. me T 1962|------ 25 25 3,000] 25 May| 44% Jan 
D_1967| ------ 57. 5941 6,000| 55% May| 70% Jan ; 
Pub Serv 4 aelinhaaie =| eds 56 59%] 3,000! 56 May| 62% May | German Cons Munic 7s oa A736 a rte aoe sees ord a Bot 
Pub Serv Subsid 534, A1940|-—--—- td EO gan | sremcner (Prov) 640..1949| 15 | 14° 16°| 9,000] 14° June] 31 Jam 
Puget Sound P & L 648'49| 60 56% 61 47,000} 56% June| 81% Mar | Hanover (Prov) 8_. 3 
“ist & ref 60 eer C-.-1 56 | 55% 5824) 11,000) 55% June| 7734 Mar | Indus Mtge x (Finland), ul 51% 54 | 28,000] 250 May| 70 Apr 
ist & ref 444sser D.1950) 53 52% 56%| 43,000) 52% June 73 Mar let mtge colls f 78..1944) 51%) 51% 5 j ay 
Ries Been Oo Eee hao (State) 7s-.1958|_.-__- 5 5 | 1,000; 5 Junel 10 Feb 
settee A. .------ 2-105} ------ a 8 Rae ee Oe ee | ae heme kel 10% 10%| 150001 9% May| 18 Jap 
Remington Arme5}48-1933/ 57 | 5014 57, | 270001 9 May] 35 Yan | Eaternsleta ?xe,1961| 22 | 2135 23 | 12,000] 20% May| 41 Aor 
Certificates of deposit--_|_----- 7 7 1,000; 7 June| 14. Mar Mortgage Beak of Boros as eee nee oe 
Gems Bow Guseee, 1915) 10 20 | Oe a ee ee) Oe Oa es aa... 25 25 | 2,000| 20% Jan| 37 Jan 
Retr Gas Corp 61s0.-1968) 175s) 15 174) 37.000) 18 Maz! SB 308 | sine Bh of Chile 60.1987]... 10 11%] 4,000! 10 May| 16 Feb 
a ae by ope ee ai % 62 3 ‘000 bo oan 34% yond Mtge Bk of Denmark 5s '72|---...| 51 53 7,000; 51 May| 68 Mar 
Ryerson (4 ns 58 "43)__---.- 4 . 3, L 
Salm y 5  Feb| 100% May 
nO & Ge Se ia 1947 1st a a i 38/000 5 May 23. Jan | Netherlands (Kingd) 6s '72|__-__- 103% 103%| 2,000} 101 Marjel04% Feb 
Fen Pyar 29 1944| 99 99 =o 1,000} 97% A May | Rio de Janerlo 6348.-.1959| 5 3 5 | 11,000| 3 June| el6é Jan 
Gate Harbor Wat Pr 4i48'70) 89%] 87% 90%4]141,000| 8754 June| 9436 Ape | Russian Government— | 1 1 | 3,000) 5% May| 134 Jan 
eae Seam & & ¥ Os 10-55 fay| 99% Feb | Saar Basin Count ics 7e1985| 80°] 88 89% | 9.000] 83° Jaa| 95° Feb 
5e—_.--- 1955| 93 84% 96 | 45,000) 84% May| 99% Feb | Saar Basin Counties 7s 19 ’ 
Gason Pa ere ta 10] S70] $45 Soxch.oo} ie sen] 64” eb | Bntoeces (Ge) Maas) Se] 98 Soe] SR) SM 
Rea "35 , ~~ - 1945) - ---- - = a 
erie seh gaged sae ans tad 15% 15%} 3,000) 15% May! 40 Jan | Santiago (Chile) 7s-..1949 4 4 ‘ ye Ps Pa = = 
Without warrants--.----|-.---- 15 15 Re 15 Siow 2. Feb | Santiago (City) 7s-.--1961}-.---- 4% % ; y 
(E W) deb 6348 1943) 59%{| 55 59%] 10, 55 ay Mar 
buen W 4 P4%e8'67| 54 | 53% 55 | 39,000] 52% May| 76 Mar 
ist & coll 4>48 ser B- ieee 54 aes ore bryoe ras, cee “7 Mar * No par value. 4 Deterred delivery. | Correction. ss Sold under the rule. 
baaianshal 61% % A f ay 
iss ‘ane on an 2771970 2 52 55% 79,000} 52 June| 75 Mar 7 Sold foreash. wi When issued. 7 Ex-dividend. 
ee Ad f 
Sheffield Steel Corp 5 348'48'------ 5416 54% a ss Ape 79 Jon Po See alphabetical list below for ‘Under the Rule” sales affecting the range for 
South eS Pr 5s. -1957)|.----- 4 A an year. 
Without gape _| 51%] 44 5334|236,000] 44 June’ 85 Mar | Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 102%. 
Sou Calif Edison 5a. -- 1951 sors . 44 50,000 + = 45 May Bulova Watch pref., Feb. 3, 10 at 12343 
Refunding 5e June 1 1954 9654 95% 96%| 90,000] 98 Feb| 99 May | Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 
Gen & re _--.--1939} 102%] 100% 10214; 30,000] 98% % Feb! 102% Mar ‘ _B. ll. 
Sou Calif Gas Co 4348 1961|-__._- 70. 75 8,000] 70 May| 8634 Mar | Cities Service, pref. B, Jan. 11, 10 at 6 
Sou Calif Gas Corp §8.1937|--..-- 71% 73 | 11,000] 7144 June} 88% Mar | Dallas Power & Light 6s, 1949, Apri) 5, $1,000 at 105. 
mousnern Sas O68 40-2985) ------ 62 67 | 15,000) 62 June} 8074 Mar | Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 
Southern ural Gas 
With priv er Te ee 27% + ry ro ~~ rey -— Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
Seiad 28 28 «3 5, an 
uit toa iil... 30 30 | 20001 30 Junel 65 Apr | lowa Power & Light 43s, 1956, April 1, $1,000 at 81}. 
Bowjhwert G & B feA.1967| 6334) 6235 634) 10,000 a a 80 Feb | Towa Public Service 548, 1959, Feb. 1, $1,000 at 84. 
5 Lt & Pow 58.1957; 51% % J , une 
Bo'wene Not Gas 68...1045) 15 14% 15%] 7,000} 11% May) 34 Mar | Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 103%. 
neg ag & Lt we o 7 Se 6s Se $i RD | Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 
eee Fae Be+e~<> 4 Sieh ' Netherlands 66 1972. Jan 6, $10,000 at 106. 
Stand Gas & Rise Gs. .1988 “ 324 s eee 3244 que yen Mar | Nipissing Mines, March 23, 100 at 1%. “ 
Conv 68. ..-......- , Mar ; : , Apr. 27, $2,000 at 1 . 
Debent armen 1] 34 30 37%| 48/000] 30 June| 73 Jan Pacific Gas & Elec. 544s ser. C 1952, Apr. 27, $2,000 at % 
Debenture 66 Dec 1 1966) 3614} 30 3714] 46,000] 30 May| 71 Jan | Rio de Janeiro 64s 1959, Jan. 18. $12,000 at 16%. 
Stand Invest 5348. ...1939)|_____- 50% 52 19,000 504 May 604 May Public Service of No. Ill., 434s, 1978, Feb. 8, nae 85. 
10-yr deb Ss_.--..- SR 50S 1, 50 June May | Russian Govt. 54s otfs., 1921, Feb. 6, $1,000 at 1}. 
Pow 68....1957| 32 26 33 93,000; 26 June| 68% Jap ? 
on che pep renege gall 37 ~«=«28 | 7000] 27 Mas! 61 Jan | Shawinigan Water & Power 44s, series B, 1968, Mar. 10. $2.000 at 78 
Sea tiieee Dae Stinnes (H.) deb. 78. 1936, Jan. 25, $1,000 at 313s. 
7e Oct 1°36 without warr| 23'4| 23% 24%} 48,000) 22 Mar} e31 Mar | Syivanite Gold Mines, Jan. 27, 100 at % 
oe Oe Sewt~n- BES) 105) 19 2 | 220m 1. Me @ Wa? | Syracuse Ltg 5s, ser B 1957, May 24, $4,000 at 973. 
Sane a tse eal ae | Sac 2° 1580) oc alte] 2 Mas | Toto econ 1047, ape. 28 81:00 an 04 
lst M 438_.-_-... 1970} 5834| 56'4 5814| 8.000] 52 Apr| 72 Jan | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
Swift & Co st M ef Ge 1948) 93's] 9244 96 | 65,000! 9234 June| 101 Mar | United Light & Rys. deb. 68, 1973, Mar. 9, $2,000 at 65%. 
| ee apeap , ay Mar Welch Grape Juice com.. Jan 27. 25 at 87% 
cuse Lt 58 ser B..1957| 9614 9454 9614] 13,000 x4 Apr| 97% Aor , 
os & ret ous peal ied 1954}-.____ 100 100 1,000} 100 June] 104 May | Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
Tenn Elec epee S. toes me >. $345 ve June 92 4 Mar z See alphabetical list below for ‘‘ Deferred Delivery” sales affecting the rang: 
Tenn Pub Serv 5..--.19 7 ; une tor the year. 
Ternt Hydro-Eier 6453 '53| 44 42% 45 39,0001 42 May] 61 Feb 
Texas Cities Gas Se...1948|...__- 35 37 | 10000] 35 May| 4835 Mar | Amer. Cities Pow. & Lt. class B, April 23, 100 at 134. 
Texas Electric Serv 66.1960) 69's] 63 691] 40,000] 63 May| 85% Mar| Amer. Gas & Elec., pref., April 12, 100 at 68. 
Texas Gas Util 6s. 1945) 10 10 «11 3,000, 8 Apri 24 Fed! american Solvents & Chem. 63s, w. w., 1936, Mar. 17, $1,000 at 1634. 
esas Power & 14 ba..-1956 73 | or Pere) OO Coot Bg June O25 re> | Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
% ain lac ° ost Associated Tel. & Tel., 544s, 1955, May 31, $1,000 at 28. 
30 31%} 5,000) 29 Jan} 43 Mar Beacon Oi! deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
Tri-Utilities og Se. ..10701...... 5 %! 6,000 % Apr| 23% Jan : $943. 
Twin City Rap Tr 634s 52} 29 | 284 29 | 21/000] 24% May| 31% Apr + ince engy gp ag = , _ tet 000 at 9444 
Ulen Co deb 68____-.. 13%] 1244 13%] 16,000] 1214 May| 84%{ Mar | Central Public Service, class A, April 23, 100 at %. 
opt ang? Invest 5s. -- 1948 pe a ppm are 71% Feb Central States Electric, com., June 1, 100 at %. 
ry the - comme ae bee ’ ay Cities Service, com., April 9, 400 at 3% 
Union Gulf Corp 6s Jui 1°60) 87%) 84 88 | 43,000] 84 May % Mar > i. ee 
United Elee (N J) Ist 4s “49 Sa 9214 92%] 1,000) 92 Apr] 93% May > sacle ng ag 1950, Me *. mates 10i- 
United Elec Serv 7s--19 u eon . com,, * al x 
Bhan pat bn Se mor 33 35 i, gog om + sm s — Commerz-and-Privat Bank, 5}4s, 1937, May 28, $1,000 at 29. 
United Industr 8 4 é o| 2% ay 
WME ho eck acon 1945} 20 20 20%] 10,000} 19 May| 33 Mar | Gillette Safety Raser 5s, 1940, Mar. 7, png haa lt ee alle 
Onited es Pow o.. 4 = = 34 io 30 or eS . con — ae ae ya a cae : ae ay 20, $0, . 
Un Lt & Rys 5s-- --195 36 é 38 26,000} 36 une ap ollinger Consol Go ning, May 26, a ‘? 
United Pub Serv 6s...1942 2 2 2 2,000 2 Apr| 29 Jan | Hous Gulf Gas ' 1 at 20%. 
Ua eadaeoron--i0m|.| atc atc] Timo] at ay] 48 Sar | Heer Ca om 6s 125, ug 0 
U 8 Rubber— . 5s, 4 . 12, $2, . 
oo 6% pote. 088 67 ee 8 32 -- aot om pa B.. Industrial ot mary — - ge gfe ioe — 2. $1,000 at 50. 
en gy Cetens BOCES. -  SEEST-- ---- 5 86s) 5, an] 09: Interstate Power 58, 1957, Mar. 10, $5,000 at 70. 
6 44% serial coe egg to a 374 40 | 23,000) 35 May| 63 Jan acre Equities Corp., May 21, 200 at %. 
one non ot ~o ieee sn -* 2 Heo 214 i ~ a —_ Lerner Stores Corp., com., Feb. 9. 300 at 5% 
Serial notes...1939}___ -- } 25 ,000] 2 Apr an ee oo .-v. 
Utah Pow & Lt 6s A _.2022|_.____ 50 50 2,000} 50 May| 70% Apr | Middle West Utilities, 5s, 1934, May 28, $1,000 at 1%. 
Utica Gas & El Se E-.1952) 90 | 88 90 | 8,000] 88 June} 9444 Mar | middie West Utilities, 5s, 1935, May 28, $5,000 at 1%. 
d es , 5s, , May 28, $5, 
Ve Eleo & Pe yg "8414 % B43 8000 $0 eo ~ 97 4 ting ac - Bato 4. an 14, 100 at 64 
4 ow 5e.... 41 6, une ’o . : . 
Va Public Serv 648 4.1946) 59 58% 60 4,000} 64  Apr| 79% Feb | Ohio Public Service, 6s, ser C, 1953, June 2, $1,000 at 70% 
1st ret Ge series B-..1950) - - - - - - 55}4 57 | 17,000) 5534 May} 74 Fed | pacitic Gas & Elec. 6% first pret., Mar. 9, $2,000 at 245. 
Waldorf-Astoria Cor Pacific Western Oil, May 14, 100 at 3. 
is iewuh eer. iee8l 6 3% 6 | 19,000] 3% May 20% Jae Pittsburgh Steel 6s, 1948, Feb. 6, $1.000 a> 76. 
Ward Baking Co 6s. ..1937)-_.-_-- 78 78 2,000] 78 May| 90 ar bit No. Il. 7 f., April 5, 75 at 68. 
West Penn Elec 5s_---2030|_____- 35% 363| 16,000| 3514 May| 66 Feb | PUDblle Service of No % 4 a ps 
a Texas Util i967| 3534 7 36 36.000]; 65 Feb Securities Corp. General, April 9, 3 
Suit ica teal | oe Southwest Bell Telephone, 7% pret., April 15, 150 at 110 
es ewspaper nion le * '° . 
Conv ee ragga 154%] 154 16%} 5,000 1434 Apr} 2944 Jan | Southwest Dairy Products deb. 6s 1938. Jan. 20. nasong at7 
ne —y 1+ “— Tri-Utilities Corp. deb. Se, 1979. Feb. 1, $2.000 as 334. 
West ae thine Bree ene S076 SONG) 15.000] €3)5 Max} G9 Bae tae ah Extension Mining, Mar. 16, 100 at 2%. 
Westvaco or — ° . 
10-yr deb 5%4s____- 1937/ 101 | 101 101%4| 17,0001 99 Feb! 102 May | Weat Penn Flectrie den S« 2920 Jan 4 $1 000 at 53% 
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Investment Trusts (Concluded). 









































Par 
Alabama Power $7 pref--1 
Ark Pow & Lt $7 pref... _- 


' 
: 


Buff Niag & E pr pref... -25 
Carolina Pow & Lt $7 pref * 


Cleve El Ilium 6% pret _ - 100 
Col Ry P & L 6% Ist of. 100 


Consumers Pow 5% oref. .* 
s% Dreferred 00 
6.60% preferred. ---- 00 
Cont’!l Gas & Elec 7% pt. 100 


Dallas Pow & Lt 7% pref 100 
Dayton Pow & Lt 6% ptf. 100 
Derby Gas & Elec $7 pref. .* 
Detroit 


erred. ...-..-1l 


Canada Tunnel - -- 
Erie Ratlwaye_-.--..-.---- * 
Preferred -_._.-.------ 100 
Easex-Hudson Gas... -- 100 


Foreign Lt & Pow units. - 
Gas & Elec of Bergen - - - 100 
Gen Gas & E} part ctfs---.-. 
Hudson County Gas-_-_-_-_100 
Idaho Power 6% pref-.---. 
7% preterred.-...-.--- 100 
Iilinois Pow & Lt 6% pt- 100 
Inland Pow & Lt 7% ptf-100 
Interstate Power $7 pref. _* 
jJamaica Water Supp pf-__50 
Jersey Cent P & L 7% pt 100) 
Kansas City Pub Service. _* 
Preferred.......-.--.-* 
Kansas Gas & E17% pt.100 
Kentucky Sec Corp com_ 100 
6% preferred.....--.- 00 
Kings County Ltg 7% pf 100 
Long Island Lt 6% pfd-_-_100 
Preferred A......_-- 100 


Los Ang Gas & E16% pf_100 

















Utility Bonds. 
Ask : 
312|;Newp N & Ham 5a "44. 3a) 
441,/|N Y Wat 5e 1951_M4& N 
iOlls||N Y & Wes L 4s 2004. _J&s 
5712||N Am L&P ef debS Ks 563445 
Okia G & E 58 Mas 
45 ||Oid Dom Pow 58 
13'4|| Parr Shoals P 58 
29 ||Peoples L& P& 
31 || Pow Corp N Y6 
oF ed moe Ea 
18 |}Réanoke W W 58 
34 : Sterra & 8 F 
21°} Tide Wat 
D at «& . 
4 pow be 1942 
4812||Wash Ry & E 48 1961_JaD 
91 || Western P 8 5s 1960 F&A 
62 heeling Elec ‘ 
9112}| Wichita Ry & L 
9712|| Wise Elec Pow 
100 || Wisc Minn L&P 63 44 M4N 
40 || Wiae Pow & Lt Se 
Utility Stocks. 
Par 
58 ||Memphis Pr & Lt $7 pref..* 
54 ||Metro Edison $7 pref B...* 
53 36 erred C......... bd 
12 ||Mississippi P & L $6 pref..* 
15 ||Miss River Power pref__ 100 
18 ||Mo Public Serv 7% pret. 100 
9612}|Mountain States Power. _.* 
7% preferred._...-.- 100 
100 ||Nassau & Suffolk Ltg pref_ 
---||Nat Pub Serv 7% pf A__100 
51 ||Nebraska Pow 7% pref.100 
27 ||Newark Consol Gas. ---100 
18 ||New Jersey Pow & Lt $6 pf * 
New Orleans P 8 7% ptf_100 
49 |IN Y & Queens E L & P pf100 
69 ||Nor States Pow (Del) com A 
7 Pretere ; oi... secensnn 
30 rite Edison $6 pref. ---- bd 
5lg 7 preferred. -......-.-.- 
95 |iOhlo Pub Serv 6% pref. -.-- 
nies 7% preferred. -.....- 
58 ||Okla Gas & El 7% pref-.100 
21 ||Pac Gas & El $1.50 pref. _85 
66 {|Pac Northwest Pub Serv. -- 
69 6% preferred _........-- 
76 Prior ae 
46 ||Pac Pow & Lt 7% pref. .100 
Pa Pow & Lt 7% pref-_-.-.--- 
90 ||Phila Co $6 pref__-.-.-.--.-- 
87 ||Piedmont Northern Ry .100 
45 ||Pub Serv Co of Col 7% ptl00 
#3|| Puget Sound eres 
2 ||Rochester G & E7% pf B100 
30 6% preferred C. ..-..-.100 
---||/Stoux City G & E 7% ptf.100 
28 ||Somerset Up Md Lt----100 
96 ||South Calif E} $1 50 pref .25 
aye $1.75 preferred. _....- 25 
---||80 Colo Pow com A.-..-.- 25 
: 7% preferred . . . ..---100 
76 ||South Jersey Gas & Elec_100 
28 ||Tenn Elec Pow 6% pref - i 
15 7% preferred ......-.- 
1712 |Texas Pow & Lt 7% ) caer 100 
49 ||Toledo Edison pref A . - - 100 
62 ||United G & E (Conp) pt 100 
12'|United G & E (N J) pf. 100 
3 | United Pubiie Service pref. - 
73 \|Utah Pow & Lt 7 pref... -- 
300 ||Utica Gas & El 7% pref. io 
5 |lvir Pow ores ace 
$2 [Wee Ry & Elec com.._100 
= Raat preferred ._-_--...100 


weetore hee 7% pref .100 

















Investment Trusts. 





Amer Brit & Cont $6 pref _.* 
Amer Composite Tr Shares 
Amer Founders Corp— 


Ati & Pac Inter’! Corp unite 
Common with warrants. 
Preferred with warrante-. 

Aulantic Securities Corp pf. * 
Warraets. 2. ccccccccsce 


Bancameria-Biair Corp --. 
Bankers Nat [nvesi’g Corp * 
Baosicilia Corp 
Basic Industry g 
British Type Invest... --.- ® 


Centra! pane Corp class A-- 
DEG It. cnatinniteawaeda a 
Century Trust Shares 
Chain & Gen’! Equities Inc * 
Chartered Investors com _ 


Accumulative series _ 
Crum & Foster Ins Sharee— 


Crum & Foster Ins com... - 
8% preferred .......-.--. 
Cumulative Trust Sharew. - - 


Deposited Bk She ser N Y- 
ao te 


8 
1.60 
3 








Equitable Invest, units... 


4 
214 


24 


10 


Equity Corp com stamped . 
Equity Trust Shares A. -.-.- 


Federated Cap Corp pf-.-- 
Five-year Fixed Tr sbares -. - 
Fixed Trust Oil Shares_---- 
wines Trust Shares A ....* 
” 
ania Tr Shares A. 
Shares B__..-- 
General Pub Sev6% pf -. 
Grauger Trading Corp. .* 
Guardian Invest, com_-_.-.. 
Pref with warrants. _--.. 
Gude-Winmili Trad Corp -. - 
Huron Holding Corp --.. . 
Incorporated Investors. -..* 
Incorp Investors Equities. 
Int Sec Corp of Am com A. 


Investment Co of Amer-_--__ 
TH. SONNE... os vneccoes 
Investment Fund of N J... 
Investment Trust of N Y - 
Investore Trustee Shares - 
naacee of Industry A.-_-. 


Major Shares Corp ome 
Mass Investors Trust. ._.* 
Mutual Invest Trust ci A. 
Mutual Management com * 
Nat Industries Shares A - - . 
National Trust Shares _-. - 
Nation Wide Securities Co. 
N Y Bank Trust Shares-_-. 
No sper B+ ad Shares. - 


Old Colony Trust Assoc Sb * 








Petrol & Trad’g Corp ci A 25 











Par 
Public Service Trust Shares 


Pdtndiiwcketum 

6% preferred.._..__.____ 
Securities Corp $6 

Selected American Shares. _. 


an Toest 5 ZR 
State Street Inv 16% 


Ask 




































Adame Millis $7 made ia 
Aeolian Co $7 lt sapieged 


Aeolian Weber P&P com 100 
Preferred 




















75 
00'a 20 “| 33 








Preferred _.....-..-- i60 








































































z No par value. d Last reported marked. 


* Ex-stock dividend 


v Ex-rights 

















Alpha Portl Cemert ptf. 100 80 | 90 ||Mactadden Pubtict‘ns com. 

American Book $7... ..- 100} 54 | 60 preferred .__.._... 

Amer Canadian Pro ae 198 212||Merck Corp $8 pret. . . .100 

pref _...100 owe 

Amer Hard Rubber.... 100/4 5 National Casket $3 ......* 34 

Amer‘cap Hardware... .25| 14 | 16 || $7 preferred....._.--.. * 82 

AmerManufacturingpref 100} 45 | 54 ||National Licorice com __100 24 

American Meter new ..__ _ *| 10 | 14 || National Paper & Type Co. 20 

New Haven Clock pref _100 35 

Babcock & Wilcox 2% - 20 | 26 {|New Jersey Worsted pref. __ 

Baker (J T) Chetaicar’com = ° 9 | 18 ||\Northwestern Yeast ---.100 90 

(J) & Sons com.. * 2 4 
OS Se ea 15 | 25 |\Ohto Leather. .........--- 

Bliss (E W) 1st pref.... 60} ....| 25 || 1st preferred_........_.- 70 
, ee  -- a 24d preferred - .._..-..- 4 
Refrigera enn Okonite Co $7 pref _--- 100 

Bop Ami Co B com._..__-__. 22 27 

Bowmap-Biltmore Hoteis..| ..--| 1 ||Petroleum Derivatives. ---.. Als 

let preferred... ....- ----| 4 ||Publication Corp $3.20 com*® 8 
2d preferred -........ 1 ee $7 lst preferred - - -.-- 100 ‘ 
runsw- pref....*%| 23 | 26 
Bunker Hili & Sull com__10} 16 | 18 ||Reming’n Arms $7 Ist pf 100 5 
Burden [ron pref_......--- 20 | 35 Riverside Silk Mille. ...-- 5 734 
_ Canadian Celanese com....| 2 | 4 || $8 preferred..----- -100 i} 
Preferred . . . _.. 00| 39 | 44 ||Rolis-Royce of America. ..- 4 
Carnation Co $1.60 com_..*| 15 | 18 ees 3 
AEE eae 100} 85 | 95 ||Roxy Theatres unit........ 2 
Chestout Smith com ......- ee a Common.........-.-.-- Ie 
ERR SA 4] 10 Preferred A_.......----- 119} 
ee eee 6 | 11 ||Rubel Corp com....-...-- 7 | 

Clinehfield Coal Corp...10| 2 | 5 || Preferred_...........- 20 |I| 

a harks ema 25 | 30 ||Ruberoid Co $2_...-..--. 00 17 

Color Pictures Inc_....-..- Ig lg 

Columbia Baking com... ous lg 

ist preferred _._........ ° 2 Safety Car Heat & Ltg_100 16 
2d preferred... -.....-- dee 1q||Scovill Manufacturing . . 25 17 

Coits Pat Fire Arms Mtg _25 4 6 ||Singer Manufacturing -.100 83 

Congoleum-Nairp *7 pf_100| 98 |101 ||Solid Carbonic Ltd_.....-- 2% 

Crosse & Blackwell] com....| --- 2 ||Splitdorf Beth Elec... -.---- 1 

Crowell Pub Co $3 com new; 20 | 22 |/Standard Screw Co-_---- 100 29 

$7 preferred ............ 75 | 90 “Clase A Textile Pro ..100 é 
De Forest Phonofiim Corp... 3g] 13g}) Clase B-..-.-.-.---- l 4 
Dictaphone Corp com..._* 4 6 ||Stetson a B) Cocom ....* i 

$8 preferred .._....-. 00} ----| 75 || $2 preferred... -..---.-.- 16 

slimes (Jos) Crucible $4.100] 26 | 35 

Doster Die Cast pref. - -60) ----| 8 ||Taylor Mili Corp com_... * 74 
PMNS on nnn nenvenan ----| 18 |/Taylor Wharton Ir& St com® 43 

se .. Sboe pref -._.- ido 16 | 19 Preferred....... --- 100 6 | 

per Corp.........- 00} 18 | 22 ||Tenn Products Corp pret 50 10 
Driver Harris $7 pref.._.100} 45 | 52 ||TubiseChatiilov7%cu.pf.100 38 
Dry-Ice Holding Corp. -.-- ----| 30 
Unexcelied Mfg Co 40c_.10 2% 

Eisemann Magneto com....| ....| 5 ||United Business Pub pref100 10 

Preferred -. .....-.-.- ----| 50 ||United Publishers pref..100 15 

U 8 Finishing pref... --- 100 10 i] 

Franklin Ry Supply --.-.-- *% 1012) _. 

Waiker Dishwasher com -_..* 5 

Gen Fireproofing $7 pt. 100 ----| 78 ||Welch Grape Juice pref. 100 92 

Graton & Knight com. ---- gl ilgliw vere Pap $1 00 com * i0 

Preferred .......-- 4 9 $6 preferred _____._:- 00 74 

Gt Northern Paper $2.40 25] 14 | 16 white Rock Min Spring— | 

$: ist preferred _..--- 100 85 | 

Herring-Hai-Marv Safe.100; 17 | 23 $20 2d preferred . ...-. 100 ane 

RS x cnin 2 ann wee 3 6 ||Wilicox & Gibbs $2 50 com. 80 

Preferred -100| 15 | 18 ||Woodward Iron --.---. 100, 612 
Industriai Accept com_. _* -..| & ||Worcester Salt $5 --..- 100, 70 

Preferred Ie io ail 28 31 
internat Textbook - ~- 100 ----| 4!2 | Young (J 8) Co com-.--.100 lites 
Lawrence Port! Cem $4 106 9 |! Preferred - «wean eee 

Telephone and Telegraph Stocks. 
AD Dist Tel of N J $4...-% 35 , 42 ,;New York Mutual Tel. .100 15 
Eee tf 72 ||Northw Beli Tel pf 644%100 1¢3 

Bell Tel (Can) 7% pref..160) 70 75 ||Pac & Ati feleg U8 1%--.25 10 

Bell Tel of Pa 6%% pref 100} 95 | 98 ||Peninsular .'eleph $1. <* 1612 

Cin & Sub Bell Telep....50| 49 51 7% preterred A....--. 100 79 

Cuban Telephone -.. ---- _.| ..--)100 ||Porto Rico Telephone. --. -- 100 

7% preferred. .........| 45 | 565 ||Rocb Telep $6.50 ist pf_100 99 

Empire & Bay State fe! 100; 25 | 30 ||S8o & Ati :eleg $1 26... .25 12 

Franklin Teteg $2.50....100} 20 | 30 ||Bo& N E Telephune 8% .100 92 

Int Ocean Teleg 6% -.. 100; 30 40 ||\8 W Bell Tel 7% pref.. 100 102 

Lincoln Tel & 1¢1 8%. - 90 100 ||Tri-States Tel & Te) $6 ..* * 

Mountain States Tel & Tel.| 75 80 $ 60 preferred - 10 vary 

New Ergiand Tei & Tei.100' 76 78 ''Wisconsip Telep ™% pret 100 in 

Chain Store Stocks. 

Bohack (H C) Inccom ...* 19 | 20!2 ;Meivilie Shoe Corp— 

7% ist preferred. .._..100| 62 | 67 lst pref 6% with warr _100 50 

Butler (James) common....| ....| 2 ||Miller (1) & Sons pret. -.100 16 
f wae: ...100 ..-| 13 ||Mock Juds& Voehringerpf100 40 

Diamond Shoe pret with war}; 45 | 62 ||Murpby (8 C) 8% pref_100 90 

Edison Bros Stores pref _ 100 ; 55 

Fao Farmer Candy Sh pf..*| 18 21 ||Nat Shirt Shopscom..... * 4 

Fishman (H M) Stores com - ips Preferred 8% Pe 40 

PROMIUOE. <coccescan 90 ||Newberry (J) Co 7% pt 10 73 

Gt Ati & Pac Tea pref... 109 |113 ||N ¥ Merchandise ist pf 100 ain 

Kobacker Stores pref. . .100 .| 40 ||Piggiy-Wiggiy Corp......* 9 

Kress (8 H) % et nien a 9%| 1012||Reeves (Daniel) pref... . 100 Fe 

Lerner Stores 64% voreft w w 40 ||Rogers Peet Co com... . 100 55 

Lord & Taylor... -- .---100\4 90 (135 ||Sebiff Co pref......... 100 , 60 

lst preferred 6% .....100i¢ 50 | 85 ||Stlver (Isaac) & Broe pf 110) ' 16 

Sec preferred 8% ....100i¢ 50 85 ''U 8 Stores Ist pref .....100' 16 
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Sugar Stocks. 


Insurance Companies. 















































P Bid ; Ask Par; Bid | Ask 
Sugar..-.-.-.-.- 100! 912| 12 ||Sugar Estates Oriente pf ae Va 
Corp Amer.....-- ~---) 119||United Porto Rican com...| ....| 6& 
Sugar ecom..... 50 Preferred ........-.. cdl can 
7% preterred...---.-- 100i 82 | 86 
Federal Land Bank Bonds. 
4s 1957 optional 1987-_-M4&N, 75 ; 76 h+7 1942 opt 1942-.M4&Nij 82 
4s 1958 optional 1938.M4&N| 75 | 76 ee 1043 opt =< 82 
346 1956 opt 1936...-J&3| 76 | 77 Shee 1953 opt 1933.. 
348 1957 opt °37_.---- 76 | 77 114368 19565 opt 1935.. 
348 1957 opt 1937....M4&N| 76 | 77 ||4}48 1956 opt 1936_--- 
4348 1968 opt 1938_-.- 76 {| 77 {\4%s8 1968 opt 1933... 
Se 1941 1931_M4&Ni| 86 | 87 ||434e 1054 opt 1934-.. 
Me 1 opt 1932_. 100 {| 100%) 
New York Bank Stocks. 
Bank of Yorktown ...-.100) ----| 35 || ----20 
Hy Sa AY eR HE 2414; 2614/|M Wii n os amaimael 70 
City (National) .-....-.-- 2912/ 3112||Nat Bronx Bank~-.....-.- 42 
bus Bask. .-..-..-- .---|160 ||National Exchange. --.-..--.- 14 
Comm’! Nat Bank & Tr 100 108 ||Nat Safety Bank & Tr...26 7 
Fifth Avenue-.--..--.---- 1150} 12501|Penn Exchange.-........ 9 
First National of N Y.-100| 910) 1010);Peop) ational. ...... 200 
Flatbush National - - - - - - ----| 60 |/Public Nat Bank & Tr...25) 17%4| 19% 
Grace Nationai Bank...100) -..-..|600 eet 6 DE reat & She 8 ill 
Harbor State Bank.-.-_-. ----| 50 |/Textile Bank.....-------- 25 | 28 
Harriman Nat Bk & Tr.100; -..--|1190 ||Trade Bank.......-.-.-- 25 | 35 
N ae 49 | 59 ||Washington Nat Bank -.100 Ig} 56 
Lafayette National - ----- 3 12 || Yorkville (Nat Bank of) 20 | 30 
Trust Companies. 
165 ||Fulton...............- 100} 1°0 |220 
17 {|\Guaranty--..-......-.--- 100} 200 |205 
240 || Hibernia Trust_--.....-.- 100; _..-{ 36 
45 j\Irving Trust........-.-. 1 15'4} 1614 
17 ||Kipgs iwc nbave 100/2150 | 2250 
147 |\Lawyers ‘1: itle & Guar...100} 35 | 40 
92 ||Mani ain 19 21 
31 ||Mercantile Bank & Tr w 1-- 2 4 
40 ||New York..........---- 61 
1414}|Titie Gi 26] 3ll2| 3412 
47 || Crust Co of N A......- 100} ....| 75 
20 |/Underwriters Trust. .-...- 20 5 7 
16 || United States.........- 100} 960 | 1060 




























































































Home Title Insurance. __25 


11 


16 


State Title Mtge (new) - 100) 


> 
1812] 2812 


Ask 
etna Casualty & Surety.10| 17'4| 2014||/Kansas City Life 
— nicest napa ous 17%} 19%4|| Knickerbocker (new) 
Aatns 1ile...ceccccssce 10} 1414; 16% 
Agricultural....-------- 26; 28 | 35 || Lincoin Fire (new) 
American Alliance. -.---- 10 6 9 ||Lioyds 
A Colony -.------- eoee : Voting trust 
9 ||Majestic Fire.........-.- 
1g||Maryland Casualty 
6 ||\Mass 
13 ||\Merchants Fire Assur com 
6 i|Merch & Mfrs Fire Newark 5 
1114]|Migsouri State Life. 
10'2}{Morris 
214/| National Casualty -_--.--. 
50 IN Er 
230 || Nai Liberty . ...-.--.- 
Nationa! Union Fire - - --- 
812|| New Amsterdam Casual_..10} 1312; 1512 
65 ||New Brunswick--_-_.--.--- 0 6 8 
6 || New Engiand Fire------- 10 8 | 13 
135 ||}\New Hampshire Fire_...10) 25 | 26 
.* New Jersey._........-- 4 8 
Consolida 4||New York Fire com-_------ 6 8 
Constitution......--..-- 4 6 ||North River........---.-- 57| 77 
Continental Casualty - .-.10 5 7 j|)Northern......-..----. i --..1 
Cosmopolitan eae 5%4| 8%4|| Northwestern National - - - 65 
snmaninmail tam qaiaaail 5 3%) 4%4||Pacific Fire............26] ----| 45 | 
Excess Tnsuranee.. RP Rpe e's s 312} 412/| Phoenix. .........-..--- 10] 3284) 343, 
er A. 2512 Preterred Accident..... 20 3i2)  6le 
Fidelity & y Deposit ot M4. bo 2812) 31!2/| Providence- Washington - -10 O14) 114 
sims Latemotewe 47g| 6%s|| Public Fire........------ ie 312 
Franklin Tire is cal tn alae 5 7's 91!s!}Public Indemnity (formerly 
Hudson Casuaity) ----- 3%) 24 
General Alliance... ------ Zig} 412 
Giens Falis Fire_..------ 10; 27 | 29 || Relance Insur of Phila_-_ 2 4a 
Globe & Republic - - ---- - - 5 8 || Rhode Isiand---------- 3 6 
Globe & —— Fire... - 3612 5112]| Rochester American - - - -- 30 
Great American-.-.-.-.--.-- 6%, 814/|\8t Paul Fire & Marine._.25) 75 85 
Great Amer aii ae 4 8 & a 2 4 
Security New Haven.--.10|) 17 19 
Halifax Insurance - - - --- - 10 6 8 ||Springfield Fire & 25| 38 | 43 
Hamilton Fire..--...--- 50} ....|100 |/Standard A isl ni 60} 15 | 45 
DUE ccc ciwnectdue 10] 14 | 16 |iStuyvesant.... ......- 25} ----| 8 
ee 10 6 8 |/Sun Life Assursmee-- --_- 100} 140 |190 
Hartford Fire.....-..-.-- 10} 2414) 2614 
Hartf St’m Boller Ins&Ins 10} 25 | 28 tion Indemn’y 1¢ 5 7 
id tiice en'delanlen gh steals toc 7%4| 934\|Travelers Fire... ..-.--1 276 (301 
Home Fire Security - ..--- - 5g} 153/|0 S Casualty.....---.-- 5 9 
theme a te atniaad 10 412} 612//0 74 Fidelity & Guar name 2 4 
Hudson Insurance--.--...- 10} --..| 17 |/U 8 Fire_.._---.---.--- 853) 1053 
U 8 Merch & Bhippers.-i00 90 110 
Importers & Exp of N Y.-25} 9 | 12 || Vietory.-..-.--..------ 16} 2 4 
Independence Indemnity - - - 4 6 nae ere secs heim 10 6 8 
Realty, Surety and Mortgage Companies. 
j 
Bond & Mortgage Guar_..20| 2112} 24!2/|International Germanic Ltd] 15 | 20 
Empire Title & Guar_...100| ....| 45 ||/Lawyers Mortgage. ----. 612, Sig 
Guaranty Title & Mortgage_| . -.|180 || National Title Guaranty 100 0 








Aeronautical Stocks. 
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Repubiic......- 100; 50 ; 52 ||Harris Trust & Gert. 106} 197 {202 
Chie Bk of Commerce. ----- 7 8 }|Northern Trust Co-..... 100} 235 |239 
Continental Il! Bk & Tr.100} 69 | 71 ||Peoples Tr & Sav Bank.100; __..| 45 
pili cisandincaaaial 149 |151 ||Strauss Nat Bank & Tr.100 90 
} Industrial and Railroad Bonds. 
Adams Express 4s ‘47 J&D 
American Meter 1 5812 
Amer Tobacco 4s 1951 F&A 97 
Am Type Fdrs 6s 1937 MAN 11% 
Debenture 68 1939_M& 65 
Am Wire Fab 7s °42..M& sae 
Bear Mountain- 52 
River Bridge 7s 1953 A&O 8 
Biltmore Comm 7s °34 40 
Chicago Yds 56 1961 50 
Consol Mach Tool 7s 1942 0 30 
T 1 ---|6 88 18 
Con ‘tal 7a 1 
Equit Office Bidg 56 1952-- 61 
Fisk Tire Fabric 6 78 


8 
43 








Siuenter pens pret... 
Aviation oe ot New Engi-- 
ee ee eee ers 











40 
1 
5 
4 
lly 


Kinner Airplane & Mot new 
Specialties 











4 





J 


Ooo 

















Quotations for Other Over-the-Counter Securities 








Short Term Securities. 


Railroad Equipments. 



















































































































Allis-Chail Mfg 5e May 1937 rr} $5" General Motors A: od bn ry ry 7s 
4 Atlantic Coast Line 6s. .... 6.50; 6.00/|Kansas City Southern 5 }s 8.60) 7.50 
Alum Co of Amer 5s May '52| 84 edie 5% ser notes...Mar 1933) 100%3/1007s Equipment 6}48-_..-.-.-- 6.75) 6.25 & Nasbvilie 66_..| 6.50) 6.00 
Amer, Metal 5s 1934 A&O 375g/ 40 5% ser notes...Mar 1 0844) 9914 & Ohio 66.....--. 7.00) 6.00 Equipment 6 }4s- -- ----- 6.75) 6.25 
Amer Rad deb 4}4s May ‘47 ----| 85 5% ser notes...Mar 1935; 97 | 97% Equipment 4}4s & 5e....| 6.50) 6.00 Central 5e.....-- DARE ee: 
Am Roll Mill deb 56 Jan 48 37 5% ser notes_..Mar 1 96 | O07 Buff Roch & Pitts equip 6s..| 6.50) 5.50 Equipment 66....-.-.-.--- 5.50) 6.00 
44% notes 1933---M&N 47 | 48 ||Koppers Gas & Coke— Pacific 44s & 66.-| 8.00) 7.00 Mins & P & 88 M 4340 & be 9.00) 7.00 
Amer Thread 5}48'38.M&N| 9112] 04 Debentures 5s..June 1947} 45 | 47 Central RR of N J 68..-.-_- 6.75| 6.00}| Equipment hs & 7s_..-| 9.00) 7.00 
Amer Wat Wks 56 1934A4£0 68 | 70 ||Mag Pet 4348 Feb 15 '30-'35) 98 |100% | Chesapeake & Obio 68... 6.50) 6 00||Missouri Pacific 6}4s_... -| 8.00) 7.00 
Bell Tel of Can 5s A Mar 55) 8612) 87 ||Mass Gas Cos 534s Jan 1946) 65 | 67 Equipment 6}4s_....-..-. 6.25) 5.75); Equi “Sap -| 8.26) 7.00 
Baldwin Loco ia 33 M&S) -.._} 697%||Proc & Gamb 4}4s July 1947) 99 |100 Equipment 56.......--- 6.00) 5.50||Mobile & Ohio 5s. ....-..-- 8.00} 7.00 
Cud Pkg deb 5 Oct 1937 62 jSwitt & Co— Chicago & North West 6s.-| 8.00] 7.00||New York Central 444s & 5s) 6.50) 6.00 
Edison Elec Il! Bost 5% notes 1940... .. M&$| 74 | 77 Equipment 6 }s-_--__--- 8.00} 7: Equipment 68----.---.-- 6.50) 6. 
4% notes Nov 1'32 M&N) 101 |10112//Uniop Of] 5s 1935...-F&A) 9012} 96 | Chic RI & Pac 4349 & 5e_--| 9.00] 8 00]| Equipment 7s_--------- 6.50) 6.00 
5% notes Jan 15 '33_. 10112}102 ||/United Drug deb 56 "33 A&O| 100 REP Equipment 68_.......-- 9.00) 8 00||Norfolk & Western 4}4s....| 5.50) 5.00 
woot be. Dec 1937| 92 | 921 Dela ‘t se. -77| 8°75] 6 00||Pacitio Fruit Express 7a... 3:38 5.60 
— 2 ware udson 68....| 6 75} 6 00 6.--- : 
Debenture 5s...Feb 1947; 84 | 85 Erie 434s & 5e_._.....___- 8 00) 7.00||Pennsyivapia RR equip 5s.-| 5.60) 5. 
Equipment 6e.........- 8.00] 7.00|| Pittsburgh & Lake Erie 6}48| 7.00) 6. 
Great Northern 6a........- 6.00) 5.50 gpm byht, CLS -| 5.60) 6.00 
Equipment S6-.......-.. 6.00} 5.50/|8t Louis & San Fran 56 8.50) 7.50 
Water Bonds Hocking Vailey 5e_--_.-_-- 6.50| 5.75||Seaboard Air Line 538 & @3| 7.50) 6.50 
an —~ on. OEE EE 6.50 +7 — sy apis 8_-- .- .= 
* ° linots tral 4348 & Ge...| 8.25) 7. pment 7s.....----- J t 
S| 2 tom W les Go 's6 magi 90 | 96 Equipment 6e_......... 25) 7 SO llgouthere Ty 4340 & ba... _| 7:80 7.00 
60 | 70 53 1962 ow +S 4 Equipment 7s & 6}4s....| 8 25| 7.50|| Eauipmert 6s------.--- 7.60| 7.00 
85 | 73 lsoptn WW is '87 cur A aaa Hh 2 a7 Kanawha & Michigan 68_.-| 7.00) 6.00//T 4& Ohio Central 66.-| 7.00) 6.25 
90 93 Kok o W W os 1988 aD 60 70 Union Pacific 7a. -.-..-.-.-.--- 6.25! 5.50 
80 | 83 |\Monon Val W ohee Bar as as Investment Trust Stocks and Bonds. 
75 | 80 ||Richm’d W W let 5e'57M4&N| 70 | 74 
83 ---||/8t Joseph Wat 5s 1941 A&O| 88 | 92 Bankers Nat Investcom A..| ....| -~-- 006 Catany Ine Se 616% DOH Ss 
83 | ...|/South Pitts Water Co— us Loan pref..} ....| ---||Shawmut Association . 41g) 412 
let 56 1955_._...__. FaA| 90 | 04 Colonia! Investors ae ei eee Shawmut Bank Invest Trust 
85 | 20 ist & ref 5s "60 ser A 80 | 84 Continental Metrop Corp A| ..-.| 2 i iiinad © am cper ane 942; 44 aed 
85 | 90 let & ref 5s 60 ser B 80 | --. | Cont Secur pref...... an TE SG pcan ae Ree 
70 | 76 ||Terre H'te W W 6s"49AJ&D| 90 | 05 Industrial & ial _---| ~---|/Standard Of! Trust Shares A 234) 3l4 
Hy 3s let m oo PS oer Soo = --- | Invest Fund of N J........ 3%| 4 || Class B....-...-------- 212) 3 
1 e@xarkana * 68 Mohawk Invest........__. 1 
ist 5s 1960 ser D...F&A) 66 | 72 ||Wichita Wat lst 6s"49M4&S| 90 | 95 Nor A Tt Shares. 55 bat 
lst m 56 "56 ser B._F&A| 81 | 85 
Ist m 5¢ 1960 ser C_M&N/| 81 ' 85 
* No par value. aAnd dividend. 4 Last reported market 








Current Earmmnae— Monthly, Quarter and Balf DVearip. 





CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes those given in our issue of May 28 and also some of those given in the issue of May 21. 
this index is to supplement the information contained in our “Monthly Earnings Record,” 
enlarged so as to embrace quarterly and semi-annual statements, as well as monthly reports. 


The object of 
which has been 
The “Monthly 


Earnings Record” was absolutely complete up to the date of issue, May 20, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the May number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontele. 

Name of Company When Published Page. 
Affiliated Products, Inc__--....-.-- May 21_.3807 
Akron Canton & Youngstown. -_---- May 28-_.3967 
Alabama Power Co_.-._-_-._-------- May 28-.3970 
Alabama Great Southern --_-_--_...-_-- June 4.4144 
Alabama Water Service Co-_-_-...._-_-- May 28_.3970 
Allegheny Corp__-__---.------------ May 21_.3807 
Alton & Southern_____._____.___-- May 21_.3806 


American La France & Foamite Corp. —— 4_.4147 


American Public Service Co_-_-_-_-_---- June 4_.4146 
Amer. Water Wks. & Elec Co., Inc__June 4_.4146 
Ame Beer TR. sk occocnwcccacsescd June 4..4140 
Arundel Corporation ___________--_-- June 4_.4147 
Associated Gas & Electric Co_-_----- June 4_.4147 
Atchison Topeka & Santa Fe-_------ June 4_.4140 
Atlanta & West Point____________-_- June 4_.4140 
Atlanta Birmingham & Coast__-_---_-_ June 4..4140 
BE Ge escccéncudetecesciia = 4_.4140 


Atlantic Coast Lime________-..-_--- une 

Atlantic Gulf & West Indies SS caceieer 28..3970 
Atias Teck Corp... .._..........-.. May 21..3808 
Baltimore & Ohio_____.___________- June 4__4141 


Baltimore & Ohio Chic. Terminal_..June 4-__4141 
Bangor & Aroostock RR-____________ June 4__4145 
Barcelona Trac., Lt.&Pow.Co., Ltd_June 4-_.4147 
Beaumont Sour Lake & Western___.June 4_.4143 
Belt Ry of Chicago-_--__._-.._-__-_- June 4_.4141 
Bessemer & Lake Erie_____...----._- June 4_.4141 
Boston & Maine___________________. June 4_.4141 


Brazilian Traction, Light & Pow Co_May 28--.3971 
Broad River Power Co June 4_.4147 
Brooklyn Eastern District Terminal_May 28. _3967 
Brooklyn Edison Co., Inc______...--. May 21_.3821 


Brooklyn-Manhattan Transit Syst..May 21-_.3808 - 


Brooklyn & Queens Transit System_May 21__3808 
Brown Shoe Co June 4__4147 
Brunswick Term & Ry Securities Co.May 28-..3971 
Burlington-Rock Island 


Bush Terminal Co___..__..._____-- May 21..3808 
ESI SEE aaa ae June 4_.4147 
California Water Service Co_-_--_--_-- May 28..3971 
Cambria & Indiana_-_-_-_.____--_-_--- June 4__4141 


Canada Northern Power Corp., Ltd_ —— 4__4147 
Canada Steamship Lines June 4_.4161 
Canadian Hyrdo-Electric Corp., Ltd.June 4_.4147 
Canadian Nat Lines in New Eng. ---May 28_..3967 


Canadian National Rys______..-_-- May 28_.3969 
Canadian Pacific Ry. Co__.._______ June 4_.4145 
Canadian Pac. Lines in Maine___-_-_- June 4__.4141 
Canadian Pacific Lines in Vt___-___. June 4.4141 
Caterpillar Tractor Co_-_.......-_-- May 28..3971 
Central of Georgia.-_.-...___._.---- June 4__4141 


Central of New Jersey______..._____ June 4__4141 
Central & Southwest Utilities Co_._._.May 28-3971 
Central Vermont May 21_.3806 
Central Vermont Public Serv. Corp_June 4__4147 
Central West Public Service Co May 21.3821 


Charleston & Western Carolina _--_- June 4_.4141 
Chesebrough Mfg. Co. (Consol.)_._._June 4__4161 
Chesapeake & Ohio RR-_-_-_______-_-- May 21_.3807 
Chester Water Service Co_________- May 28..3971 
Chicago Burlington & Quincy --_--.__ June 4_.4141 
Chicago & Eastern Illinois_________ June 4_.4141 
Cee Ge BN Ce Ci cceusdewsnenss June 4_.4142 
Chicago Great Western____________ June 4__4141 
Chicago & Illinois Midland_________ June 4_.4141 
Chicago Indianapolis & Louisville_.Jume 4__4141 
Chicago Milwaukee St. Paul & Pac_June 4__4141 
Chicago & North Western..____-_-__- June 4__4141 
Chicago Rapid Transit Co____.._..._._May 28_.3979 
Chicago Rock Island & Gulf__-______ June 4.4141 
Chicago Rock Island & Pacific______ June 4_.4145 
Chicago St. Paul Minn. & Omaha_._.June 4__4141 
Chicago Yellow Cab Co____________- June 4__.4147 


Cincinnati Adv ertisiné Products Co_May 28__3971 


Cinc. New Orleans & Texas Pacific..June 4_.4144 
eG * eae ES a a June 4_.4162 
Cleveland Terminals Bidg. Co_____. June 4_.4162 
CNT en adabawwee June 4_ 4141 
Colorado & Southern..-__.._..____- June 4_.4141 
Columbus Dela & Marion Elec Co__May 28__3971 
Columbus & Greenville___..__..___- June 4_.4141 
Columbus Ry, Power & Light Co_.May 28_._3979 
Commonwealth & Southern Corp.._.._May 28_.3971 
Commonwealth Utilities Corp---_--_-_ May 28..3979 
Commercial Credit Co__........-_-_- May 28__3971 
Conemaugh & Black Lick___._____- May 21 _.3866 
Connecticut Power Co__________-__- June 4_.4147 
Consolidated Film Industries______- June 4__.4147 
Consolidated RR. of Cuba__________ June 4_.4145 
Consolidated Gas Utilities Co_______ June 4_.4147 
Coasumers Power Co_-_________.-.-.-- May 28. .3971 
Continental-Diamond Fibre Co__---- May 28..3971 


Issue of Chrontcte 

Name of Company— When Pubdltshed. 5 
per Bessemer Corp-_-.-..-..--.-.--- May 21..3828 
Creole Petroleum Corp-.--.-....-.---- May 21_.3828 
Crosley Radio Corp---_--_.---------- June 4_.4162 
Cuba Company -.-_-_-_____------------ June 4__4147 
Cuba Northern Rys. Co_____.__-_--- June 4_.4145 
RR NR a Oe i  atieu June 4_.4145 
Cuban Telephone Co- ----_._--_---- June 4_.4156 
Cutler-Hammer, Inc------__-------- June 4_.4163 
Delaware & Hudson-------.--.-.-.-.---- May 28-_.3967 


Delaware Lackawanna & Western..May 28-3967 
Denver & Rio Grande Western _-_---_- June 4_.4145 


Denver & Salt Lake__-___---..___-- June 4__4141 
Detroit & Mackimac_---__-__..---_-__- June 4_.4142 
Detroit Street Rys__..._..--.-.---- May 21_.3809 
Detroit Termimal-_--__-_---.-._.---- June 4_.4142 
Detroit & Toledo Shore Line- -- ----- May 28..3967 
Detroit Toledo & Ironton. -----_---- May 28_.3967 
Diamond Match Co_-__.___________- June 4_.4147 
Duluth Missabe & Northern __-_----_-_ June 4_.4142 
Duluth South Shore & Atlantic._..June 4_.4142 
Duluth Winnipeg & Pacific_-_-_____- June 4_.4142 
Dunhill International Inc__-______-_- June 4..4163 


Duquesne Light Co 
Eastern Shore Public Service Co_...May 28--3971 
Eastern Utilities Investing Corp....May 21_.3822 
East Kootenay Power Co______.__-- June 4..4147 
Edmonton Radial Ry___________---- May 28. .3971 
Eitingon Schild Co., Inc____...__-- June 4._.4163 


Electric Boat Co___..__._.......--. June 4_.4164 
Electric Power & Light Corp_______- June 4_.4157 
Elec. Prod. Co. of Seattle, Wash_...May 21-_.3829 
Elgin Joliet & Eastern____________. June 4_.4142 
Elizabethtown Water Co. Consol_..May 21_.3822 
Engineers Public Service Corp-__----- May 28-..3971 
Equitable Office Building Corp- -_-_-_- June 4_.4163 
Ri civen cut wkdceedhea sa dtinwnah oad June 4_.4142 
Evans Products Co_______......--.-- June 4.4164 
Fairmount Park Transit Co_______-- May 21..3823 
Federal Water Service Corp---_-_-_-_-_- June 4_.4148 
Feltman & Curme Shoe Stores Co_..May 21-..3829 
Fifth Ave. Bus Securities Corp__--_--_- June 4_.4148 
Florida East Coast.-_.-____...------- May 28..3967 
Wa Meee Ges cuidns oa ou ccccuceos May 28-..3988 
Ford Motor of France__-____-__----_-- May 28_.3987 
Ford Motor of Germany. _---_---_----- May 28_.3987 
oo kg 8 Se May 21_.3829 
Fort Smith & Western_________-_-_-- June 4_.4142 
Fort Worth & Denver City__-_--_-.--- June 4_.4141 
Fort Worth & Rio Grande____-_-_---_- June 4_.4144 
Or Se. ussnemeonn June 4__.4148 
Ra a ae RS I Sa June 4_.4148 
oO ls ae May 28-_.3967 
Gatineau Power Co______.____----- June 4__4157 
General American Tank Car Corp...May 21-_.3809 
General Aviation Corp_____..__---- June 4_.4165 
General Gas & Electric Co_____-_---- May 21..3809 
General Italian Edison Elec. Corp...May 21..3823 
General Motors Co_______.-.-----.-. ay 28..3972 
Georgia & Florida RR___________--- June 4..4146 
Georgia Power Co..........-...---- May 28..3972 
Georgia Power & Light Co__-_._-_---- May 21-. 

I a aie June 4_.4142 
Georgia Southern & Florida------_-- June 4_.4144 
EE a nae May 21_.3809 
(F. & W.) Grand Silver Stores Inc..June 4_.4165 
Grand Trunk Western_-_-_---------- May 28_.3967 
Granite City Steel Co__._..-..----- May 28-..3972 
Ce  . ewmoce June 4__.4142 
Green Bay & Western____._.._-.---- June 4_.4142 
SEL ..May 28..3969 
Gulf Colorado & Santa Fe-.-.-.-_----- June 4__.4140 
Gulf Mobile & Northern__....__---- June 4_.4142 
naa May 21_.3809 
Gulf & Ship elie aan ara ed 4_.4142 
Hessittes Wetes Co..........-...--- June 4_.4165 
ee  eeeeoas May 21..3809 
Hercules Motor Corp______-_-------- June 4..4148 
Honolulu Rapid Transit Co, Ltd...May 28-.3972 
Hudson & Manhattan__---_---------- May 28-.3972 
Illinois Central System_--_-_-__.--.---- June 4_.4142 
Illinois Central RR__._...-....---- June 4_.4142 
OS June 4_.4142 
Illinois Water Service Co_....-.----- May 28..3972 
Indian Motocycle Co___._....---.--- May 21..3810 
Indiana Harbor Belt____..__-_.---- June 4_.4146 
Insuranshares Certificates, Inc_-- -- June 4_.4166 
International Coal & Coke Co., Ltd.June 4-_.4166 
International Great Northern. ----_- June 4_.4142 
International Hydro-Electric SystemJune 4_.4157 


International Mercantile Marine Co.May 28-.3989 
International Paper & Power Co....June 4..4151 


———— 


Issue of Chronicle: 

Name of Company— When Published. Page. 
Internat Rys of Central America..May 28-.3969 
Interborough Rapid Transit Co__..May 21.3810 
Interstate Power Co____.......---- May 21..3824 
Interstate Telephone Co________--- June 4_.4158 
Investment Bond & Share Corp....May 28_.3989 
Investors Corporation. _-_.....------ May 28..3990 
(Byron) Jackson Co_-_-__._---.------ May 28-..3972 
Jersey Central Power & Light een 28..3972 


Kansas City Southern _______--_---- June 4__4142 
Kansas Oklahoma & Gulf ____------ June 4_.4142 
Katz Drug Co...-_.....-.---.------ May 28..3990 


(B.F.) Keith Corp.__._...-..------ May 21..3810 
Kellog Switchboard & Supply Co._.June 4__4166 
Keystone Public Service Co. -------- May 28_.3972 


Keystone Watch Case Corp. -_--_---. June 4_.4166 
(B. B. & R.) Knight Corp-_-___.-_-_-- June 4__4167 
OS in wwewacecakdeussbibe May 21__3832 
Lake Superior District Power Co__._.June 4_.4148 
Lake Superior & Ishpeming- ------- June 4_.4142 
Lake Terminal... -_-_-_......--.--.--.-- May 28-..3968 
Lamson & Sessions Co-_-_..-.--.---- May 21_.3832 
Lawbeck Corporation---._....-.-.-.-- May 28..3990 
Lee Rubber & Tire Corp. -----.------ May 28..3972 
Lehigh Valley.-........-.--..-.-.-- May 28..3968 
Lehigh Valley Coal Sales Co-_-_--..-- June 4_.4167 
Lehigh & Hudson River____..-.-.-- June 4_.4142 
Lehigh & New England____..-.--_--- June 4_.4142 
DONO, i nnn nn ccdiaawawenen June 4_.4167 
Loblaw Groceterias, Ltd__......--- May 28_.3972 
Long Bell Lumber Co__-_-_---------- May 21-..3832 
OEE ES ERT ee eee pee ee June 4_.4144 


Los Angeles Gas & Electric Corp....May 21..3810 
Los Angeles Investment Co----..-.-- May oe 


Los Angeles & Salt Lake__....-.---- June 4_.4142 
Louisiana & Arkansas Ry. Co__-.-_-- June 4_.4146 
Louisiana Arkansas & Texas_-_-~.-.-.-- June 4_.4142 
Louisiana Oil & Refining Corp. ----_- June 4_.4148 
Louisiana Power & Light Co-__-----_- June 4_.4148 
Louisville Gas & Electric Co__--_--_-- June 4_.4148 
Louisville & Nashville__.._.._-.---- June 4_.4143 
Lowell "“lectric Light Corp----.- ---- May 28_.3981 
RPDS He ey FOES May 21..3832 
McCord Radiator & Mfg. Co__-.-.-.--- May 21-.3832 
McQuay Norris Mfg. Co__....-.----- May 21..3833 
McWilliams Dredging Co_....-..---- May 21_.3833 
MacAndrews & Forbes___-...-.----- May 21..3833 
Mahoning Coal RR-__.........--.---- June 4_.4146 
ee rr re yr June 4_.4143 
Manhattan-Dearborn Corp. - .------ May 28-..3991 
Manitoba Power Co., Ltd.___-.----- May 21_.3810 
Maracaibo Oil Exploration Corp_...June 4-__4167 
Marine Bancorporation. _.-.-.-.--.---- May 28..3991 
Market Street Ry. Co__._..-.------- May 21_.3810 
Massachusetts Lighting Cos- -- - ---- May 28..3981 
Massey-Harris Co., Ltd___...-._---- June 4_.4168 
Material Service Co_.......-------- May 21_.3833 
Bee oe Ge, IME... wcancctendbaorece June 4_.4168 
Merck Corporation. ____-.._..------ June 4_.4168 
Metchum Tully Partic Inc No. 2...May 28-..3991 
Metro-Gol wyn Pictures Corp. ----- May 28..3972 
Metropolitan Edison Co___-.--.----- May 21..3810 


Mexican Petroleum Co., Ltd., of Del_May 21..3834 


Mexican Telephone & Telegraph Co.June 4__.4158 
Se WON. .cardicnscnvascnens June 4_.4143 
Minneapolis & St. Louis RR__---_--- June 4_.4150 
Minneapolis St. Paul & S.S.Marie..June 4_.4143 
Minnesota Power & Light Co-_----. May 28..3981 
Mississippi Central_.....-.-.--..--.-- June 4__.4143 
Mississippi Power & Light Co-.. ~~. -- June 4_.4148 
Missouri & North Arkansas.-.----- June 4_.4143 
Biseners Timers... nn ncccancese- ..June 4_.4143 
Missouri-Kansas-Texas-_-_........-- June 4__.4143 
EN EES See June 4_.4143 
DORE GOI® ERs owns ncneeeGoabees June 4_.4143 
Monongahela. --.-__..----. RE RAR ee: June 4_.4143 
0 OO 7 ere eee May 21_.3806 
Montreal Lt., Ht, & Pow., Consol_.June 4_.4148 
(Philip) Morris & Co., Ltd___.__-.--.- June 4_.4168 


ee wre! Ce a, ccc canecae May 28_.3973 


Mountain Producers Corp--.-.-.------ May 21_.3834 
Municipal Service Co_.......--.-.---- May 28..3972 
Murray Corp of America... ...-..-.- May 28..3973 


(F. E.) Myers & Bros. Co .....-.--.-- May 21..3810 
Nashville Chattanooga & St. Louis_.June 4_.4143 
National Candy Co May 28..3992 


National Food Products Corp. - - - - - - June 4_.4168 
National Power & Light Co_......-. May 28..3973 
National Service Cos_.._.-......---- May 21..3834 
Nebraska Power Co. ........--..-.-- May 28_.3981 
Newburgh & South 8 AR ba June 4_.4143 


Nevada-California Electric Corp....May 28_.3973 
Nevada Consolidated Copper Co....May 28..3973 
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Issue of Chrontcle. ins wa " Ry of eg - nie Issue of Chrontcde 
Name of Com When Published. Page. ame ‘company é Published. . ame ‘om pany— 
Nevada | Sac stn i 2 Uhowke June 4_.4143 Pittsburgh United Corp------------ May 28..3994 Stanley Works--------------------- May 28-.3997 
New England Equity Corp---------- June 4_.4169 Pittsburgh & West Virgimia-------- June 4_.4144 Standlind Pipe Lime Co-------- ~~ May 28.3997. 
New England Power Association....May 21--3811 Pittston Co_________.____---------- June 4_.4171 Staten Island Rapid Transit ----.--- May 28.3968 
New Haven Clock Co____..--------- June 4_.4169 Porto Rico Telephone Co----------- June 4..4158 Stromberg-Carlson Teleph Mfg Co--May 28-.3998 
New Jersey & New York____-------- June 4.4542 PoesesssGom._.........-.---------- June 4-.-4171 (BT) Sturtevant Co_----.-.-------- May 28-.3998 
Newmarket Mfg Co_._.-_------------ May 28..3992 Producers & Refiners Corp. -------- June 4_.4171 Submarine Signal Co_-----...--.--- May 28_.3998 
New Orleans & Northeastern. ------ June 4_.4144 Public Service Co. of New Hampsh.June 4--4149 Superior Oil Corp--------.---------- June 4__4149 
New Orleans Great Northern -.------ June 4_.4143 Public Service Co of Oxlahoma- ---- May 28..3974 Swedish Ball Bearing Co_____.__._-- June 4__4174 
New Orleans Terminal------------- June 4_.4144 Public Service Corp. of New Jersey May 21--3812 Syracuse Washing Machine Co------ May 28.3998 
New Orleans Texas & Mexico--.--.--~-- June 4..4143 Public Utility Investing Corp- ------ May 21_.3835 Tacony-Palmyra Bridge Co_----_-_--- May 28..3998 
Newport Industries Inc__---------- June 4..4169 Quebec Power Co__.._.._---------- May 28..3983 Tenmessee Central_-----..--------- June 4__4144 
New: Tock Gontesl..2...-.--..---<n< June 4..4146 Railway Express Agency_-_---------- June 4_.4146 Tennessee Electric Power Co------_-- May 28_.3974 
N. Y. Central Electric Corp-------- June 4..4148 Raybestos Manhattan, Inc_-------- May 28_.3974 ‘Terminal RR. Assn. of St. Louis_-_--__ June 4__4144 
New York Chicago & St Louis--- --- - ee SS eee June 4_.4144 Texarkana & Fort Smith____...__--.- June 4__4142 
New York Connecting-------------- June 4..4143 (Robert) Reis & Co_________-------- June 4_.4171 Texas & New Orleans_-_.........---- June 4__4144 
New York Dock Co... ..--.--------- May 28..3973 Republic Petroleum Co------------- May 28..3994 Texas & Pacific._...-.-..--.-------- June 4__4144 
New York Investors, Inc___..-.---- June 4..4148 Reynolds Investing Co___---------- June 4..4172 Texas Mexican.-.-.-.--.-.--.------- June 4_.4144 
New York New Haven & Hartford...June 4_.4143 Rhode Island Public Service Co----- May 21..3825 Third Avenue Ry. System-_--------- June 4_.4149 
New York Ontario & Western- ------ June 4..4143 Richmond Fredericksburg & Pot....June 4..4144 Thompson's Spa, Inc_-------------- May 28-_.3998 
New York & Richmond Gas Co- - - --- May 28..3973 Richmond Radiator Co. of N. Y ----- June 4..4172 Tide Water Power Co-_-------.------ May 28..3974 
New York State Electric & GasCorp.May 21..3824 Ritter Dental Mfg Co, tinc---------- May 28..3974 Tobacco Products Export Corp- ---- May 28..3998 
New York State Railways__-------- June 4..4149 Rochester Gas & Electric Corp------ May 28..3974 Todd Shipyards Corp_____--------- June 4__4174 
New York Susquehanna & Western_June 4..4143 Rochester & Lake Ont Wat Serv Co_May 28..3974 Toledo Peoria & Western_--_-------- June 4__4144 
New York Telephone Co__-__-------- June 4_.4148 Ross Gear & Tool Co______-_------- June 4_..4172 Toledo Terminal___.------.-------- June 4__4145 
New York Water Service Co_-----.-- May 28..3973 Royal Dutch Co__......__--------- June 4..4152 T pah Bel t Devel t Co May 28..3999 
N Y Westchester & Boston Ry Co._-_May 28..3973 Rutland RR_______..____---_------- June 4..4146 Toronto Hamilton & Buffalo- ------ June 4_.4146 
Nipissing Mines Co., Ltd___..--.---- June 4_.4169 (Joseph T.) Ryerson & Son, Inc___.Junme 4..4172 Towle Mfg Co_---_--------------.--- May 28..3999 
Norfolk & Western.__.....--------- June 4_..4143 St. Joseph Grand Island_---------- June 4_.4145 Trans-Lux Daylight Pict Screen CorpMay 28-3999 
Norfolk Southern ---....----.-------- June 4_..4143 St Lawrence Corp, Ltd___...------- May 28_..3995 Trauné¢ Label & Lithogreph Co-__--_-- May 28..3999 
Northeastern Public Service Co- -..- - May 28..3973 St. Louis Brownsville & Mexico----- June 4_.4143 Twin State Gas & Electric Co__-_--- June 4_.4150 
North Penn Gas Co... ._-..--.-------- May 21..3825 St. Louis San Francisco_.._____._--..June 4_.4144 Union Pacific__-.---..------------- June 4__4145 
North West Utilities Co___..--.----- June 4_.4149 St. Louis San Francisco of Texas....Jume 4..4144 Union RR of Seneca_-------------- May 28__3969 
Northern Alabama. ---_-...-.-------- June 4_.4144 St. Louis Southwestern Ry --------- June 4_.4146 Union Water Service Co-_-_-----_---- May 28_.3974 
Northern Pacific. ..-.......-------- June 4_.4143 San Antonio Uvalde & Gulf.--_------ June 4_.4144 United Cigar Stores Co. of America._.May 21-3837 
Northern States Power Co-______-_-- June 4_..4149 San Diego & Arizona___-_--------- _.June 4_.4144 United Dry Docks, Inc_-_---.-.------ May 28..3999 
Northwestern Pacific_-........---- June 4..4143 San Diego Consol Gas & Eiec Co _May 28..3974 United Gas Corp_-----.------------- May 28_.3975 
Northwestern Public Service Co_...May 28..3973 San Joaquin Light & Power Corp...June 4_.4159 United Light & Power Co_________- June 4__4150 
Nova Scotia Light & Pr.Co., Ltd_...May 21..3825 Sangamo Electric Co_-.-.---------- May 28..3995 U S Finishing Co__-_--------------- May 28..3999 
Novadel-Agene Corp__..__--------- June 4_.4169 Schiff Co._------ --------------- -May 28..3994 US Printing & Lithograph Co------ May 28.4000 
Ohio Edison Co_______.-.---.------ May 28..3973 Scranton-Spring Brook Wat. Ser.Co June 4_.4149 United Steel Works Corp- ---------- May 28_.4000 
Ohio Electric Power Co-_____-------- May 28..3973 (E. W.) Scripps Co__.___.._-------- June 4_.4172 Universal Pipe & Radiator Co_-_--_-- May 21_.3837 
Ohio Water Service Co__.._--...--- May 28..3973 Seaboard Air Lime.__---.---------- ee ee RE PEs BER Re ae ae gee June 4__4145 
Oklahoma City-Ada-Atok__..___ -- June 4_.4143 Seaboard Public Service Co---.-.-.---- May 21..3812 Utah Light & Traction Co__-_--_--_-- May 28..3984 
Oliver United Filters, Inc__-.._.---- June 4_.4169 Second Investors Corp-_-_----------- May 28..3995 Utah Power & Light Co-_.---------- May 28..3984 
Orange & Rockland Electric Co-_. - -- May 28..3974 Securities Corr General_----- nhenen May 28..3995 Vadsco Sales a May 21_.3837 
Oregon Short Line-__-_...-......---- June 4..4145 Seéal Lock & Hardware Co. Inc....May 28..3995 Van Sweringen Corp----------_---- June 4__4174 
Oregon-Wash. RR. Navigation _---__- June 4..4145 Servel, Inc_____.--___--_----------- June 4_.4149 Venezuelan Petroleum Co-_-_----_--_-- May 28-..4000 
Oregon-Washington Water Serv Co.May 28..3974 Shell Transport & Trading Co.,_Ltd.June 4__4151 Virginia Public Service Co_-_-.-.------ May 28__3984 
et io = ere June 4_.4170 Siénal Oil & Gas Co__--_._-.--.------ May 28..3996 Virginian Ry--__...---------------- June 4__4145 
Pacific Gas & Electric Co______----- June 4..4149 (Franklin) Simon & Co., Inc _._....-_May 21..3836 Wabash Ry_____-__--.-------------- June 4._.4145 
Pacific Lighting Corp______--__----. June 4_.4149 Sisto Financial Corp.-__.-.---------- May 28..3996 Waltham Watch Co____-____._-_-_-- June 4__4174 
Pacific Northwest Public Serv Co__May 28..3982 Sioss-Sheffield Steel & Iron Co-_---- May 28..3996 Warchel Corp_____-_--.------------ June 4__4175 
Pacific Public Service Co___-...._-- May 28..3974 Smia Viscosa___........------ --June 4_.4173 (S.D.) Warren Co______-._--------- June 4__4175 
Pan Amer. Petroleum « Transp. Co._May 21..3835 Soo Line System_-_-_----------- --May 28..3970 Washington Gas Light Co_-_-_------- May 28_.3984 
Panhandle & Santa Fe-_-----.------ June 4..4140 Southern Bell Tel. & Tel. Co---_----- June 4_.4149 Washington Oil Co__.__---_-------- June 4__4175 
Parker Pen Co.__-___.-_--- ---June 4..4170 Southern Calif Edison Co, Ltd_---- May 28_..3974 Washington Ry. & Electric Co__-_-_-- May 21_.3826 
Park & Tilford, Inc_.........------ May 28..3974 Southern Colorado Power Co-_-.---- June 4_.4149 Water Service Cos., Inc______-_---- June 4__4150 
Parmelee Transportation Co-.--_-- ._May 28..3974 Southern Pacific Co_-.......-..----- June 4_.4144 West Texas Utilities Co_-_---------- May 28-3975 
Paterno Mines & Enterprises Consol.June 4..4149 Southern Pacific Golaen Gate Co_._May 28..3996 West Virginia Water Service Co_._..May 28..3975 
Pennsylvania.-_____......--------- June 4_..4143 Southern Pa ific Limes_-----.-.----- May 28_.3970 Western Dairy Products Co-_--_.-.-.-- May 21. .3812 
Pennsylvania Electric Co__.......-. May 21..3811 Southern Pacific SS. Lines--------- June 4_.4144 Western Maryland------------ ---June 4_.4145 
Pennsylvania Gas & Electric Co May 21..3811 Southern RR__.___------- --June 4_.4144 Western N Y Water Service Co_-_-_--- May 28_.3975 





Pennsylvania RR. Regional System_June 4..4146 Spicer Manufacturing Co-_- ..--May 28..3997 Western Pacific_.__--_----- _..Jume 4__4145 








Peoria & Eastern Ry. Co__..-__.---- June 4_.4155 Spokane International_--_-----_---_- June 4..4144 Western Ry. of Alabama-. _.June 4_.4145 
Peoria & Pekin Union. --_--..--- --May 28..3968 Spokane Portiand & Seattle___._-_-_- June 4_.4144 Wheeling & Lake Erie_____-. _June 4__4145 
Pere Marquette____....-...---._--- May 28..3968 Sprin¢field Gas & Electric Co------ May 28..3983 Wichita Falls & Southern _- _June 4__4145 
Petroleum Heat & Pr.Co.of N. Y_.May 21..3812 (E.R.) Squibbs & Sons._.-_._--___- June 4_.4173 Wieboldt Stores, Inc_------- -May 28..4000 
Philadelphia Co__._._____-_--_--.- June 4..4149 S,uar2 ™ Company.------.--------- May 28_.3997 (H F) Wilcox Oil & Gas Co__- -May 28_.3975. 
Pitney-Bowes Postage Meter Co_..._.May 28..3994 Standard Motor Construction Co_._.June 4__4173 Winn & Lovett Grocery Co________- June 4__4175 
Pittsburgh & Lake Erie____--_- _..June 4_..4146 Standard Oil Co. of New Jersey----_- May 21 _3815 Wisconsin Power & Light Co.-_-_---- June 4_.4150 
Pittsburgh & Shawmut__-______.__- June 4..4144 Standard Oil Export Co__...._..__- June 4_.4173 Wright Aeronautical Corp_-_-_-_----- June 4__4176 
Pittsburgh Shawmut & Northern...June 4_.4144 Standard Public Service Co--.---.-- May 28_.3983 Yazoo & Mississippi Valley---------- June 4__4142 
Pittsburgh Steel Foundry Corp--.-_-_ June 4..4171 Standard Screw Co_--.------.------- May 28..3997 York Railways Co.-.-..------------- May 28-.3975 
Pittsburgh Suburban Water Serv Co.May 28..3974 Standard Textile Products Co-----_- May 28..3997 York Utilities Co__--..------------ May 28..3985 








Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 















































latest weekly returns of earnings for all roads making such Ann Arbor— 
reports: April— 1932. 1931. 1930. 1929. 
P iss Gross from railway $282,699 $371,152 $411,706 $511,389 
Pertod — —— or Net from railway-_-- “ ,509 80:478 133,595 
eeehan: P tocons. G $ : g Net after rents oe lg 11,179 36.203 35,032 72, 
Canadian National 3d week of Ma. 2,579,939 ,504,233 —924,294 rom Jan. 1— 
Canadian Pacific 3d week of May 2,218,000 31716°000 —498,000 Gross from railway_-. 1,133,137 1,436,375 1,675,505 2,076,733 
Georgia & Florida 3d week of May 12,575 25,950 —13,375 Net from railway ____ 191,333 78! 57,140 567 ,621 
Minneapolis & St. Louis 3d week of May 139,093 218.811 —79.718 Net after rents_-___- ,267 343,751 
Mobile & Ohio 3d week of May 155,983 207 ,285 —51,302 Atchison Topeka & Santa Fe— 
Southern 3d week of May 1,707,771 2,542.4 —834,679 April— 1932. 1931. 1930. 1929. 
St. Louis Southwestern 3d week of May 249,500 362,774 —113,274 Gross from railway___ $9,058,076 $12,130,628 $15,174,326 $16,978,658 
Western Maryland 3d week of May 210,726 267,646 —56,919 es from rai way - cow Sree 2.200.679 te 4,! Adee +} 
. ° ° a > ’ 
vie also ee following comparisons of the monthly p From Jon. 1-7 = gi : 
totals of railroa i irossfrom railway_-- 35,872,716 48,254,490 58,763,264 66,194,906 
rage as Basra ot ina se eeein and net (the = before Net from railway-_-_ 6,315,800 10,542:146 11,446,745 19,406,672 
xes), bo eing very comprehensive. Net afterrents_______ 2'741.155 5.961.716 6,756,410 14,214,407 
They inelude all the Class I roads in the country. Atch. Top. & Santa Fe System— 
Gulf Colorado & Santa Fe— 
April— 1932. 1931. 1930. 1929. 
Meath. Cae Peete. come of Save. Grossfrom railway--- $1,080,848 $1,385,834 $1,877,758 $2,075,723 
faa. (+) oF Net from railway - - - - 83,250 4,829 92,085 294,247 
1931. 1930. ye a 1931. 1930. Net after rents. - auld def103.317 def197,611 def138.507 100,699 
Gross from railway... 4,741,930 5,351,805 7,766,198 8,679,935 
$ : $ Miles. Mies. - é y , ’ ’ , ’ 
January ts 365,416,905 i : iia Net from railway __-_-. 573,622 192,685 320, 52 1,644,739 
on eet $56'137,079 | anveeniaee | —onsur'aee | seneen | pentres Net afterrents_______ def220,251 def627,511 def638,441 858,157 
Mareh._.--..-- 375,588, 452,261,686 | —76,672,852 | 242,366 | 242,421 Panhandle & Santa Fe— 
SGN ieee 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 April— 1932. 1931. 1930. 1929. 
GRR 368,485,871 | 462,577,503 | —94,091.632 | 242.716 | 242.542 Gross from railway... $669,124 $844,288 $1,197,768 $1,312,951 
SRR ee 369,212, 444,274,591 | —75,062.879 | 242.968 | 242.494 Net from railway -___ def288 def23,311 defl1,361 201,567 
See 377,938,882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 Net after rents _._-____- def143,907 def180,929 def186,694 65,514 
August ......._ 364,010,959 | 465,762,820 |—101,751.861 | 243.024 | 242.632 From Jan. 1— 
September -...- 349,821,538 | 466,895,312 |—117,073.774 | 242.815 | 242.593 Gross from railway... 2,796,536 3,346,035 4,886,976 5,220,449 
October. ....... 362,647,702 | 482,784,602 |\—120,136,900 | 242.745 | 242,174 Net from railway - - - - 323,444 290,617 380,781 1,348,059 
Wovesaber Bre 304.296,268 308,372.517 93,375,649 2.73 242.636 3 + ow after rents _—-_-__-_ def248,657 def343,973 def336,318 696 ,309 
GES: .239, 499, —89,259,333 | 242.639 ; tlanta Birmi isi 
January 274.076.249 | 365,522,001 | —90 545,842 | 244243 | 242,365 “April— rae > conse. 931. 1930. 1929. 
eter een , * ’ , — , ’ , ’ G i ‘7 . Fi 5 
February... __- 266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240.943 a hat tee ale $3 50'853 $833 188 #109391 
March.__....-- 289,633,741 | 375,617,147 | —85,983,406 | 241.996 | 241,974 Net after rents oar —55.998 —68.884 —66,326 —23,130 
rom an. — 
Net Earnings. * nd, Gross from railway -_- 921,540 1,218,802 1,391,303 1,525,518 
Month, = ome. (51 Bee, CD Net from railway... —170'937 —1721129 —115'206 3.801 
1931. 1930. Amount. Per Cent Q a after rents______ —293,455 —324,289 —245,676 —130,136 
tlanta & eee 
January 71 952 904 94 836 075 22 saa 171 24.13 Fe Apri hy 198-7 198.6 3 ‘ 19.735 369.442 
February. .-------- 64,618,641 97,522,762 —82.904,121 —33.76 Net from railway. ~~ $100 O58 9 603 $270 181 ’ 68.933 
eae Garcrerese , ’ ‘ , = ’ * or . vet t oe —, ’ ’ , 
April ...---.-.-..- 79,144,653 103,030,623 —23'885.970 —23.21 pate Seats. --- 22,686 6,404 11,825 
May..-.-------..- 81,038,584 111,359,322 ,320,788 —27.23 Gross from railway __ 467 ,307 662,279 860,925 971,276 
Diiietenesdaben 89,667,807 110,264,613 —20, 587.220 —18.70 Net from railway__.. | —6.607 74,417 164,40 510 
Span temengepie 96,965,387 125,430,843 —28,465,456 —22.73 Net after rents..____ —88.450 —6,928 57 ,046 , 
Ev etininadaae 95,118,329 | 139.161.475 ,043,146 | —31.64 Atlantic City— : 
Gotsber-----=| abtotsom | teraarace | —eeuebays | eth “Ap 1%io slfSins lien alll 
November. --------| 66,850,734 | 99.557:310 | —32:706.576 | —32.85 Wor a tpilway... $128.202 + S10>2r, 6S22-Gen | SAO'eri 
mec 47,141,248 982,841 | —32,841,593 | —41.06 hiatal 98" —90: —95; 
1983, tea1 Net after rents n- Soa —78,369 96,527 90,279 95,788 
January ..-..---.-- 45,940,685 72,023,230 | —26,082,545 | —36.21 ee 
February ---------- 67.875.587 | 66,078.25 | —8.702.988 | —13:17 Net trom railway’... —islises —271/614 —231;800 —211'803 
Yr yrure 6M. 706, ,035,708 —20.11 Net after rents._.-_. —356.578 —475,503 —454,116 —469,599 
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Atlantic Coast Line— Chica. * Eastern Illinois— 

April— 1932. 1931. 1930. 1929. April— 1932. 1931. 1930. 1929. 
Gross from railway __- $4, 016,738 $5,991,836 $6,148,325 $8,028,067 Gross from railway -__ $910. 546 $1,313,031 $1,681,820 $1,930,353 
Net from railway - - -- 1.012.889 2,013,895 1,770,251 3,257,026 Net from railway ___- 494 146,559 875 327,424 
Nes og ang Ge iain este sae 351,666 1,150,6 ,019,144 2,274,171 ae a ee ON def228,596 def106,187 def52,470 44,131 

rom Jan 1— rom Jan 1— 
Gross from railway... 16,776,530 24,443,531 26, sw te 30,274,335 Grossfromrailway_-. 4,320,115 5,348,673 7,009,220 8,148,620 
Net from railway..-- 4.175.783 8.145.832 8.25 1,511 11,576,878 Net from railway” he 411,662 "395.713 882,923 T6292 715 
Net after rents_-_-_--_-- 1,563,479 4,885,614 5,319,583 8,423,971 Net afterrents_______ def533,009 def616,934 def238,206 538,256 

Baltiongse & Ohio System— Chicago Great Western— 

B & O Chicago eine April— 932. 1931. 1930. 1929. 

April— 1932. 1931. 1930. 1929. Gross from railway.._ $1,305,890 $1, rh 080 $1,910,411 $1,995,220 
Gross from railway... $276,548 $267 ,494 $355,875 $388,839 Net from railway -_-._-_ 423,930 474,00 418,997 6 
Net from railway -_-_-_ 39,664 40,292 73,886 90,273 Net after rents______ 153.658 197,597 174,358 69,150 
Net after rents______ 70.006 151,182 113,356 126,223 From Jan. 1— 

From Jan. 1— Gross from railway_.. 5,315,573 6,475,514 7,327,094 7,876,250 
Gross from railway... 1,144,220 1 ay ote 1,286,303 1,371,864 Net from railway_... 1,464,472 1,964,186 1,687,411 1,368,069 
Net from railway -__-- 151,992 767 116,660 174,492 Net after rents______ 386,207 869,404 701,848 342,666 
Net after rents______ 330,717 330, 055 330.037 339,495 

Chicago & Illinois Midland— 
Baltimore & Ohio— April— 1932. 1931. 1929. 

A 1932 1931. 1930. 1929. Gross from railway ___ $85,361 $237. 989 $256. 798 $247 ,976 
Gross from railway ---$11,150, 489 $15,047,016 $18,080,223 $19,585,523 Net from railway__-_ def45.728 36,4 57,649 52,349 
Net from railway... 2,192, 3,274,504 4,281,871 4,842,687 Net after rents_______ def68,583 20, ért 46,512 49,516 
Net after rents__-__-- 1,147 398 2,108,037 3,132,732 3,519,290 From Jan. 1— 

From Jan. 1— Gross from railway - - - 919,097 934,411 1,017,632 1,001,955 
Gross from railway_-- 45,038,526 59,392,981 69,311,404 76,256,392 Net from railway - - - - 284,539 149,433 193,148 236,162 
Net from railway__.-- 9,659,367 11,054,200 14,529,241 17,710,880 Net after rents_______ 232,420 88,514 135,902 198,023 
Net after rents_--_---_- 5,621,581  6,668.760 9.937.950 12,740,861 

Chicago jadianspelic & Louisville— 

Bangor & Aroostook— April— 1932. 1931. 1930. 1929 
April— 1932. 1930. 1929. Grossfromrailway_.. $619,978 $984,537 $1,269,439 $1,472,473 
Gross from railway... $827,381 $789. (368 $893,386 700,239 Net from railway - - - - 78,366 210,968 273,703 417,343 
Net from railway _-_-- 458,402 350,555 384,640 249,48) . Net after rents_______ —61,549 27,741 79,244 205, "747 
Net after rents______- 368,348 270,038 287,173 205,085 From Jan 1— 

From Jan. 1— Grossfromrailway... 2, oot. 636 3,914,238 5,147,300 5,818,475 
Grossfromrailway__- 2,907,747 3,309,202 3,742,780 3,100,001 Net from railway - - -- 472,266 790,010 1,140,574 1,477,684 
Net from railway _--_-_- 1,449,251 1,458,959 1,724,993 1,328,772 Net after rents______- —158,921 98,399 332,501 638,797 
Net after rents_______ 1,110,300 1,112,377 1,347,113 1,077,086 

Chicago Milwaukee St Pont & Pac— 

Belt Ry. of Chicago— Arpil— 2. 1931. 1930. 1929, 

April— 1932. 1931. 1930. 1929. Gross from railway_.. $6, 73t 125 $9,474,705 $11, O73. 713 $1 eit +4 
Gross from railway_.- $306,446 $452,409 $603 ,308 $636,325 Net from railway - - -- 959,136 1,240,945 2.028.570 2:811.322 
Net from railway ___- 81,433 147,250 170,254 181,337 Net after rents_____-- —217,374 124,954 881,472 1,669,749 
Net after rents_______ 74,814 46,912 151,875 144,543 From Jan. 1— 

From Jan. 1— Gross from railway_-- 27,953,386 37,222,578 46,027,522 52,034,971 
Gross from railway_-- 1,318,716 1,815,505 2,380,411 2,653,543 Net from railway... 4.545.409  6,518:945 8.231.097 11,891,167 
Net from railway - - -- 366,273 605,127 "663,885 722,891 Net after rents__-_.--_- —210,198 1,830,866 3,640,302 6,716,119 
Net after rents______- 293 ,835 495,760 601,997 606,648 

Chicago & North Western— 

Bessemer & Lake Erie— April— 1932. 1931. 1930. 1929. 

Arpil— 1932. 1931. 1930. 1929. Gross from railway.-- $5,898,089 $8,809,875 $10,586,279 $11,945,790 
Gross from railway... $277,070 $614,778 $965,241 $1, 033. 842 Net from railway - - - - 24,540 1,047,269 1,629,371 2,378,276 
Net from railway._... —59,017 —126,748 173,154 2,099 Net after rents_____.- —324'642 104,071 729,099 1,496,297 
Net after rents_-----_- —83'642 —155,020 140,002 385, 766 From Jan 1— 

From Jan. 1— Gross from railway... 24,344,488 33,854,225 41,180,068 4. 367 ,306 
Gross from railway... 1,016,175 1,946,980 2,875,275 3,320,519 Net from railway.--- 3,545,823 5, 462 6,916,300 ‘053 
Net from railway.... —481,369 —591,560 —9,676 483,145 Net after rents_______ —189'400 1.825.771 2:987,328 z ‘526,680 
Net after rents------- —555,449 —702,175 —33 (374 536,589 Chicago R. I. & Pacific System 

Boston & Maine— ee. Rock Island & Pacif 

April— 1932. 1931. 1930. 1929. 1932 1931. 1930. 1929. 
Gross from railway... $3,930,287 $5,156,393 5,810,589 $6,543,220 Gross: from railway - - - $5. $00, 751 $7,992,355 $9,981,869 $10,904,530 
Net from railway---- 3,930,287 5,156,393 5,810,589 6,543,220 Net from railway... 1,066,377 | 1.787333 2.°707,023 2.336.006 
Ne ateer 5° lan ie nls 655,342 906 ,607 927/155 1,049,920 ne anne saute, ipbiaclie ob dies 200,300 779,504 1,555,586 1,180,055 

rom Jan. 1— rom Jan. 1— 
Gross from railway - -- ry 091,039 20,087,647 23,243,393 24,701,942 Gross from railway.-- 22,984,924 31,599,184 39, tke tt 44,006,419 
Net from railway_-__ 4,005,333 5.295.626 5.658.325 6,144,562 Net from railway_.-- 4,255,663 7,121,826 8,4 2. '783,430 
Net after rents_--_--_-_- 2'324,155 3,354,140 3,724,223 4,066,572 Net after rents____.-- 847,510 3,373,429 4, 438, 743 '207 (024 

Burlington-Rock Island— Chteoge Rock Island &. we 

ef 1933. 1931. 1930. 1938. Gross from rail 18,183 $434:812 $549.470 $617,789 
Gross from railway -_- $62,700 $99,423 $143,015 $133,627 oom Renngedle ~ fll $58, 040 135°541 173331 355 611 
Net from railway_... def12,517 def16,307 def114,571 def20,767 Not os, — ---- 31867 81'876 91 257 186172 
Net after rents --—---- def30,989  def49'333 def148,525  def50;244 eet -2+--- , , , 

rom Jan. 1— -4 
Gross from railway __- 368,192 430,386 602,559 685,840 Gross from railway - -- 1 ,407 ,795 1,849,213 2,173,882 2. 413, 071 
Net from railway.--- 30,081 _def32'897 def352.364 S402 |= ge bee eeees---- See, = eas ‘987.604 
Net afterrents_______ def54,660 def170,989 def490,.596 def109,968 after rents... ..... , , 

‘ - Chicago St Paul Minn & Omaha— 
Cambria & Indiana— April— 1932. 1931. 1930. 1929. 

ee fs 1932. 1931. 1930. 1929. Gross from railway... $1,161 033 $1,566,687 $1,962,692 $2,000,520 
Gross from railway - - - $94,040 Sees ed HVT eee Net from railway -__- 5,398 148,217 264,550 349,521 
Net from railway ---- 28,366 Glee: : - ambanes. C7 ees Net after rents_______ +h 133 —781 92,992 173,924 
Net after Satis «aw 73,018 63.796 oasene 9 maeeene From Jan j— 

From Jan. 1— Grossfromrailway_--- 4, 794, 570 6,182,224 8. 103,331 8,137,077 
Gross from railway - - - 393,751 431.923 8 -o-2-- 2 -onene Net from railway... 323,192 577,784 1,360,214 1,182,481 
Net from railway - - - - 127,707 OCS (Ee Net after rents______- —314,287 —71,869 631,134 495,529 
Net after rents_—____-_ 305,947 De. weed. ae Clinchfield 

nchfield— 
Canadian Pacific Lines in Maine— April-—— 1932. 1931. 1930. 1929. 
pril— 1932. 1931. 1930. 1929. Grossfromrailway_-- $335,249 $476,882 $559,300 $620,598 
Gross from railway - -- a 173 $215,415 $296,258 $282,910 Net from railway - - - - 105,242 172,456 189,163 239,771 
Net from railway - - - - 17,472 51,023 47,174 2,340 Net after rents_____-- 52,571 130,899 161,465 3p4,958 
Net after rents______- def14,908 18,745 10,782 def43,700 From Jan 1— 

From Jan 1— Grossfromrailway--- 1,486, 122 1,957,372 2,203,266 2,421,268 
Gross from railway - - - 830,252 1,002,618 1,160,967 1,438,865 Net from railway - - -- "502/988 673,090 771,923 947,198 
Net from railway - - - - 188,797 212,114 268,306 310,004 Net after rents_____-- 291,873 608, ‘972 786,490 1,029,406 
Net after rents _----- 61,961 77 ,534 128,350 128,259 Colorado & Southern System— 

Canadian Pacific Lines in Vermont Fort Worth & Denver City— 

April— 1932. 931 1930. 1929. April— 30. 

Gross from railway__. $104,037 $108, 932 $191,880 $181,821 oven from railway - - - $403, “807 521,815 743,917 862,927 
Net from railway __-_- 8,506 def21,789 19,444 def23 ,969 Net from railway - - - - 73,822 115,394 164,346 214,161 
Net after rents______- def18,788 def 53,848 defis, 053 def62,299 Net after rents__-__--- 17,346 69,473 119,147 154,442 

From Jan. 1— From Jan 1— 

Gross from railway - - - 367,451 453,119 638 ,066 679,987 Grossfromrailway--- 1,871,453 2, 219. 673 3,160,748 3,668,226 
Net from railway... def44,430  def57,909 12,874 9,332 Net from railway - - - - 580,933 2,749 731,688 1,199,032 
Net after rents______-_ def150,335 def182, ‘207 defl 24,494 def134,095 Net after rents___.--- 351,328 363. 412 522,545 945,70 

Central of Georgia— Colorado & Southern— 

Arpil— 1932. 1931. 1930. 1929. April— 1932 1931. 1930. 1929. 
Gross from railway_-- $1,126,259 $1,584,513 $1,956,738 $2,320,546 Gross trom railway - -- te § 260 $603,161 $790,969 $946,781 
Net from railway -- -- 153 ,903 316,820 430,039 596 ,641 Net from railway ---- 2,851 55,765 135,599 173,836 
Net after rents__--_-- 42053 197 ,626 314,502 427 ,530 Net after rents_-_--_-- 35. 408 —33,471 43,956 82,911 

From Jan. 1— From Jan 1— 

Gross from railway... 4,318,494 6,298,352 7,859,452 8,494,623 Gross from railway--- 1,864,430 2,653, 43} 3,494,622 3,793,699 
Net from railway -- -- 571,976 1,491,304 1,824,075 2,087,609 Net from railway ---- 244,213 468,237 822,709 920,765 
Net after rents------- 97 640 981,999 1,293,387 1,531,562 Net after rents _------ —82,691 104, 410 449,451 552,988 

Central RR of New Jersey— Columbus & Greenville— 

April— 1932. 1931. 1930. 1929. April— 1932. 1931. 1930. 1929. 
Gross from railway_-- $2,888,050 $3,601,272 $4,375,531 $4,880,725 Gross from railway - - - $59,409 $94,044 $143, 241 $141,473 
Net from railway - --- 931,141 1,135,919 981,107 1,296,187 Net from railway - - - - —186 17 ,334 1,594 23 ,059 
Net after rents_------ 463 ,663 629,599 419,383 695 594 Net after rents-_------ 797 15,208 73° ‘937 9,998 

From Jan. 1— From Jan. 1— 

Gross from railway... 10,886,522 13,620,053 17,184,311 18,377,089 Gross from railway - - - 274,884 356,438 587 ,398 596,151 
Net from railway---- 2,921,726 3,165,834 3,673,541 4,386,744 Net from railway - - - - —7 ,564 42,962 112,829 95,838 
Net after rents_-_--.-.-- 1,564,174 1,766,841 1,974,930 2,566,307 Net after rents ------- —10,339 37 ,894 78,420 37,664 

Charleston & Western Carolina— Denver & Rio Grande— 

Arpil— 1932. 1931 1930. 1929. April— 1932. 1931. 1930. 1929. 
Gress from railway - ae 6199 .206 $2 ¥ 763 6299-300 $646 870 aval from railway - on. Oey 146. 4 $1, 1. $28 $2.07) 708 $2, oy 279 

et from railway -- - - 7 ° ° Net from railway - - - - ’ D5 
Net after rents------- 38,179 73,024 40,987 90,336 Net after rents__..-.-- —29,275 249,389 349,874 519,196 

From Jan. 1— From Jan 1— 

Gross from railway - ae 645.438 908. 031 1.003 879 1, 408. 256 Gross from tallway - ae 5.318.500 if 554.798 9, 9.136. it2 19. 162. 203 
et from railway -- -- Allg J Net from railway - - - - 22, ’ ’ 
Net after rents_---.-.-- 77 489 143,616 69,082 213,579 Net from rents__-_--.-- 155,986 1,290,327 ; 674.069 2,392,297 

Chicago Burlington & Quincy— Denver & Salt Lake— 

Abril ” S 932. 1931. 1930. 1929. April— 1932. 1931. 930. 

Gross from railway... $6,550,714 $9,442,326 $11, 713, a $12,551,182 Gross from railway - - - $73,054 $122,615 $133. 111 $208, $13 
Net from railway_.-- 1.650.356 2.659.795 3.489.655 3.751.689 Net from railway - ---- —2,113 15,999 —24,453 
Net after rents_-_-_-__- 689,833 1,531,020 3" 312,717 2,510, Net after rents---.---- —17,213 3,796 —32,276 46. O38 

From Jan. 1— From Jan 1— 

Gross from railway... 27,813,036 38,508,965 45,730,394 51,211,304 Gross from railway - -- 635,635 606 ,667 970,967 1,236,281 
Net from railway_._.. 7,797,846 12,140,211 14,669,359 18,281,002 Net from railway ---- 281,477 166,858 328,240 546,551 
Net after rents. ___-- 3,797,771 7,504,819 9,836,855 12,909,961 Net after rents..--.--- 231,891 137,266 298,611 535,018 
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Detroit & Mackinac— 

April— 1932. L 
Gross from railway --- $48 346 101,627 
Net from railway ----. —2,3 +795 
ne ae ree ihe aise 2 —10,109 d 

rom Jan. 1— 
gereceiee’-- Te ae 

et from way... é J 

Net after rents_------ —24,599 28,108 
Detroit Terminal— 

April— 1932. 31 
Gross from railway - - .. $51,785 $101,410 
Net from railway ---- 4,046 5,430 
Ne aster Fenes Se et —14,251 —1,028 

rom Jan 1— 
Gross from railway - -- 267 ,565 382,842 
Net from railway - --- 56,18 93,813 
Net after rents___._-- 21,724 9,059 
Duluth Missabe & Northern— 

April— 1932. 1931. 
Gross from railway--_- $73,788 $149,907 
Net from railway.... —339,099 —680,710 
Net after rents__...-.- —345,683 —693,172 

From Jan 1— 

Gross from railway --- 317,126 508,021 

Net from railway----—1,448,501 —2,326,657 

Net after rents__...-- —1],483,803 —2,577,092 
Duluth South Shore & Atlantic— 

April— 1932. 1931. 
Grossfromrailway--- $138,984 $259,421 
Net from railway ---- ‘ 40,297 
Net after rents______- — 37,133 . 

From Jan 1— 

Grossfromrailway - ~~ 557,922 1,007,177 

Net from railway.-_-. —59,220 157 ,692 

Net after rents__.___- —183,857 9,690 
Duluth Winnipeg & Pacific— 

April— 1932. 1931. 
Gross from railway - - - $70,324 $100,319 
Net from railway..._. — 15,830 —28,613 
Net afterrents__.____ —898 —22,494 

From Jan 1— 

Gross from railway - - 333,409 456,059 
Net from railway.... —18,391 —64,138 
Net after rents__..... 38,430 —52,538 
Elgin Joliet & Eastern— 

April— 1932. 1931. 
Grossfromrailway... $639,703 $1,450,707 
Net from railway... - 38,243 320, 
Net after rents_______ —105,083 141,918 

From Jan 1— 

Grossfromrailway... 3,170,631 5,768,034 

Net from railway ---- x 1,186,069 

Net after rents___.__. —217 ,939 397, 
Erie System— 

Erie RR— 

April— 1932. 1931. 
Gross from railway-.-- $5,593,009 $6,943,175 
Net from railway.... 1,227,398 1,362,791 
Net after rents_..._.- 696 363 860,801 

From Jan. 1— ; 
Gross from railway... 22,053,759 27,298,513 
Net from railway._._.. 4,783,230 5,781,763 
Net after rents____..- 2,715,040 1056 ,405 
Chicago & Erie— 

April— 1932. 931. 
Gross from railway... $710,907 $937 ,691 
Net from railway. - 221,011 362 ,02 
Net after rents____..- —28 ,936 89, 

From Jan. 1— 

Gross from railway... 2,957,842 3,754,312 

Net from railway... 1.013.225 1,485, 

Net after rents_..._.- 18,180 277 ,665 
Erie System— 

New Jersey & New York RR— 

April— a 1931. 
Gross from railway --- $96,913 $117,438 
Net from railway --- “ 17,4 
Net after rents__.._.- —17,149 —18,651 

From Jan. 1— 

Gross from railway. -- 378,274 442,129 

Net from railway... ‘i 81, 

Net after rents_._...- b — 57 ,526 
Fort Smith & Western— 

April— 1932. 1931. 
Gross from railway - - - $47,809 $58,920 
Net from railway---. —7,950 —1,23 
Net after rents______- —16,534 —14,783 

From Jan 1— 

Gross from railway - . - 221,124 286,338 
Net from railway - - -- —9,336 22,599 
Net after rents__..__- —35,404 —27,211 
Goargia & Florida— 
pril— 9132. 1931. 
Gross from railway... $77,142 $131,311 
Net from railway___- f 13, 
Net after rents____.._ —16,256 ° 
From Jan 1— 
Gross from railway -_- 300,514 506,436 
Net trom railway.... —47,827 15,135 
Net after rents.._.__- —84,307 —29,685 
Georgie RR— 
pril— 1932. 1931. 
Grossfromrailway... $266,516 $393 ,032 
Net from railway -.--_ 41,214 79,633 
Net after rents_______ 46,778 77,371 
From Jan 1— 
Gross from railway - - - 990,361 1,415,353 
Net from railway - ~~~ 22,220 184,737 
Net afterrents___..__ ,058 196,774 
Great Northern Railway— 
April— 


Gross from railw $4 194-630 
ay-.- ’ , 
Net from railway. Sus 4 


Net after rents______- —287,046 

From Jan 1— 

Gross from railway... 16,234,773 

Net from railway..-. 1,272,080 

Net fter rents____.__- —1,611,979 
Green Bay & Western— 

April— 1932. 
Gross from railway - .- $96,93 
Net from railway. - 13, 
Net after rents___.__- 5,085 

From Jan 1— 

Gross from railway - - 382,524 

Net from railway. ~~~. 86,118 

Net after rents___.__. 2,962 
Gulf Mobile & Northern— 

April— 32. 
Gross from railway... $307,980 
Net from railway - - - - 79,270 
Net after rents.__.... 40,057 

From Jan 1— 

Gross from railway... 1,094,697 
Net from railway... 110,307 
Net after rents....... —52,312 





1931. 
$5,841,572 
$73,145 
90,898 
23,377,968 
194,694 
327,634 

1931. 
$121,400 
10,330 


475,791 
48,34 
10,117 


o 


1931. 
$387,491 
94, 


1,460,337 
239,013 
27,201 


Financial Chronicle 


1930. 
$145,878 
43,644 


24,603 


555,793 
148,139 
84,662 


1930. 
$170,041 
8,107 
—732,045 


7,709 


73 , 
—2,268,394 
— 2,671,151 


1930. 
$2,161,916 
577,270 


—18;903 
470,123 
‘799 
—101,474 


1930. 
$91,911 
253 
—15,345 
464,574 
65,422 
3,378 


1930. 
$124,664 
4,193 
—3,566 
506,528 
28,068 
—12,027 


$133 855 
77,388 
78,969 

1,607,339 


219,837 
236,369 


1930. 
27,425,102 
909,231 
136,060 
27,847,938 
3,718,995 
674,385 

1930. 
$148,052 
34,203 
18,942 
573,991 


149,007 
97,072 


7 
1930. 
136,948 


1929. 
$133,043 
35,618 
27 405 
447,185 
61,092 
30,018 


1929. 
$252,469 
67,376 


993 449 
370,745 
289,031 


1929. 
$134,689 
—22'522 

498,278 


,107 


1929. 
$104,068 
9,451 
495,721 
76,117 


,648 
114,018 
2,419,518 
676,934 
384,840 


Gulf & Ship Island— 
April— 


1932. 
Gross from railway... $107,522 
Net from railway... 15,275 
Net after rents.....- —13,366 
From Jan 1— 
Gross from railway--- 397,361 
Net from railway--_--- 33,130 
Net after rents___.--_- —77,63 


Illinois Central System— 
April— 


p 932. 
Gross from railway... $7,175,900 


Net from railway.... 1,716, 
Net after rents_...-- 21,846 
From Jan 1— 


Gross from railway... 30,680,503 
Net from railway..-. 7,615,666 
Net after rents._..-- 4,031,416 


Illinois Central RR— 

April— 2. 
Gross from railway... $6,237,020 
Net from railway--_-- y ,904 
Net after rents... 772,709 

From Jan 1— 

Gross from railway... 26,655,940 
Net from railway--_-_- ,737,496 
Net after rents._..._- 4,075,754 


Yazoo & Mississippi Valley— 
April— 1 


Gross from railway... $938,880 
Net from railway---- 202,090 
Net after rents.__.-- —50,863 

From Jan 1— 

Gross from railway... 4,024,563 

Net from railway-_-_-.- 878,170 

Net after rents__...-- —44,338 
Illinois Terminal Co— 

April— 1932. 
Gross from railway... $379,928 
Net from railway---- 102,543 
Net after rents__..--- 46,604 

From Jan. 1— 

Gross from railway.-- 1,645,333 

Net from railway-—--- 444,391 

Net after rents__.-._-- 212,112 
International Great Northern— 

April— 1932. 
Gross fromrailway.-- $874,063 
Net from railway ---- 137,083 
Net after rents___..-- 6,075 

From Jan 1— 

Gross fromrailway--- 3,545,768 
Net from railway ---- 395,581 
Net after rents_..--.- —132,686 
Kansas City Southern System— 
Kansas City Southern— 

April— 1932. 
Grossfromrailway.-- $746,551 
Net from railway ---- 186,936 
Net after rents_._.-_- 75,090 

From Jan 1— 

Gross fromrailway--- 3,083,911 
Net from railway - --- 789,875 
Net after rents__...-- 354,107 
Texarkana & Fort Smith— 

April— 1932. 
Gross from railway - - - $87,780 
Net from railway - .-- 19,989 
Net after rents_.....- —6,192 

From Jan 1— 

Gross from railway - - - 365,633 

Net from railway - - -- 87,954 

Net after rents_.....- 20,182 
Kansas Oklahoma & Gulf— 

April— ° 
Gross fromrailway... $153,828 
Net from railway - ~~~ ; 
Net after rents_....-- 32,776 

From Jan 1— 

Gross from railway - -- 628,473 

Net from railway ---- 271,372 

Net after rents.._---- 140,465 
Lake Superior & Ishpemin: 

“Aprit— 932. 
Gross from railway - - - $26,154 
Net from railway_... -—26,960 
Net after rents_.....- —42,98 

From Jan 1— 

Gross from railway - - - 107,990 
Net from railway._-.. -——109,106 
Net after rents_...... —173,683 
Lehigh & Hudson River— 
pril— 2. 
Gross from railway... $154,333 
Net from railway... 54,461 
Net after rents. _...-. 24,001 
From Jan 1— 
Gross from railway - --. 572,006 
Net from railway---- 142,162 
Net after rents_..__-- 33,861 
Lehigh & New England— 
pril— 1932. 
Grossfromrailway..-. $352,316 
Net from railway - ~~ - 102,160 
Net after rents___.__- 96,153 

From Jan 1— 
Grossfromrailway... 1,203,231 
Net from railway. --- 303,742 
Net after rents___._-_- 300,430 

Los Angeles & Salt Lake— 

April— 1932. 
Gross from railway... $1,215,025 
Net from railway - - ~~ 34,985 
Net atter rents_._.._- 55,218 

From Jan 1— 

Gross fromrailway_.. 5,194,792 

Net from railway... 1,467,997 

Net after rents_____-- 357,028 
Louisiana & Arkansas— 

April— 1932. 
Gross from railway... $335,095 
Net from railway--.-- 82,437 
Net after rents___.___ 52,661 


From Jan 1— 


Gross from railway... 1,422,619 
390,303 


Net from railway-.--- 3 
Net after rents...._.. 217,778 
Louisiana Arkansas & Texas— 
pril— 1932. 
Gross from railway __-_ $43,797 
Net from railway _.-- —590 
Net after rents______ —7,785 
From Jan 1— 
Gross from railway - - - 191,422 


Net from railway. --- 


Net after rents__---- —24:791 


1931. 
$181,374 
11,625 


629,031 
—34,324 
—206,633 


1931. 
$10,276,970 
1,859,30 
720,120 


1931. 
$1,349,621 
1,20 


453 


1931. 
$1,957,685 
531,635 


254,064 
6,070,621 
"691,742 


1931. 
$1,037,959 
67,213 
934 


4,401,458 
1,424,396 
936,289 


1931. 
$174,240 
71,868 


’ 


585,982 
210,887 
88,584 
1931. 
$198,073 
63,893 
29,392 
824,432 
333,156 
188,228 


203 ,860 
—133,078 
—210,836 


678,857 
201,760 
78,848 


1,439,314 
311,232 


06,763 


1931. 
$1,650,334 
344,748 
67,728 


6,442,155 
1,070,670 
—35,998 
1931. 
$473,816 
151,656 
488 
1,739,654 
514,783 


71,255 


1931. 
$56,943 
—5,842 
—15,882 
249,976 
11,983 
— 34,450 





June 4 1932 
1930. 1929. 
$253,484 545 
44/333 59.659 
—3.712 9,934 
1,085,693 1,146.1 
227.757 220.217 
44:907 29, 
1930. 1929. 
$13,028,191 $14,917,255 
‘563,062 3.533. 
1,498,579 2,288, 
53,387,402 60,126,377 
11,162,440 14,509,608 
6.855.770  9.582,546 
1930. 1929. 
$10,885,249 $12,611,855 
2'059.619 3,004, 
1/265.279  2:022.471 
44,802,621 51,576,872 
9°058.806 12:913:032 
5,790,307 8.979.531 
1930. 1929. 
$2,126,495 $2,288,681 
498.080 527,926 
228:770 266,445 
8,518,438 8,485,291 
2'087.143 1,588,919 
1,052, 599,022 
1930. 1929. 
; $599,678 
200;862 170,669 
135,305 110,337 
2,513,774 2,383,240 
747,034 673.187 
460,798 428, 
1930. 1929. 
$1,289,405 1,566,841 
156,189 357,224 
; 168,475 
5,118,925 6,124,800 
586.401 1,167,299 
18,996 501,819 
1930. | 1929. 
$1,387,182 $1,489,220 
"452 459.372 
200910 292:949 
5,574,855 5,961,003 
1.655.615 1,798,420 
979,081 1,087,794 
930. 1929. 
$230,329 $274,366 
81; 147.936 
52: 103,935 
822,536 1,047,292 
289.476 550,776 
24. 342.227 
1930. 1929. 
$256,583 $276,975 
105,729 132;251 
64.01 90,122 
1,059,091 1,168 755 
499.771 540.535 
328,149 370,890 
1930. 1929. 
294 $247,216 
—18,028 3" 
—32'565 107,760 
267,939 472,546 
—100/617 68:819 
—167.097 —2\897 
1930. 1929. 
$190,769 $220,220 
53, 74, 
24. 40, 
743,661 846,412 
169.043 238.255 
62,045 116.461 
1930. 1929. 
$431,694 $427,249 
121.907 114:942 
98/904 157. 
1,527,992 1,477,257 
323,248 272,864 
273,287 : 


1930. 
$1,877,004 
383,245 


, 


1929. 
$2,298,559 
600,606 
361,609 
8,837,188 
2,327,293 
1,371,662 


1929. 
$657,915 
224,440 
131,996 
2,520,641 
779,298 
77 
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N rai $2, April— ic 6 13, 35, 

Net after railway Se 4.990.738 5 pena 281108 rae Gone from railway 1932 abe 10:207 738 13 608-18 

Nevada N ener e ,548 020.408 6 9 ,927 Ne rom railwa meant $3,805 ; 1931 a ,530 

’ ,080 < 71,531 t after r V---- 917 $5 f 1 

Apri Northern— 446,72 1,174,523 7,889,0 From J ents - - - - 242,576 246,076 $6,: 930. 

Gross fr 729 891,8 b O37 B18 Gilat teme dan -- teeees 486 3 Sa8 6,394,268 1929. 
N om rail 6 ,818 “ 913 N rom rail ‘i 582 $7,779; 
Net po a. ag $27,737 1931 1,721,083 Net _—_ railway... -- 14,315,051 215/296 1547-579 
from Jan To i i Yee ie Se Sa Lan 19,947.76] 24.099.265 a 

ces from raily —4,777 335 67 ,040 : ‘Agri stern Pacific— 480,625 "391" 2°734. 28,3 
Net'trom rallway’--- 3.08 hee i ML YT Grons trom rai ee (ae PEER “Pen Be 

Pi. at---- aan 179.254 385: 59,092 oo A hates 33%37:, 5193), 4.651.112 

+ South Sho 20,653 43-028 365.6) 465,00 G From 7. syn —16-497 $323,742 3130" 9 
Gross from aia rD : 92°511 292148 play Lato railway “AlS —$8'300 bas 30533 $432 399 
aoe Soe ser y--- $55.90 31 227,154 pot ams canwer --- __ 936,058 —55,856 —30,300 
: et after renta.------ 4-807 $111,383 91220, “ Oklahoma ase 148.581 1,188,878 1,580,812 —68,419 

fro’ aS . pei 463 489 ,374 9 A ity-Ad , 55 — bd 5 Bat # 1 4 
N m rail ril— a-A 444,6 14 ‘ ,653 
Net from railway --— 228 528 Bs 8 B00.ATS "63.430 Gross from railway tome 932 it — 310282 ~T0'881 
N cheater ‘962 —35. 06 553 N railway ---- 33,8 3 ; 
“Apr ae He 6i9 464.387 592.977 penser are 10487 B3. 496 1920, 1980 

ross fro ern— . 181.4 135. ross from fea’ rad 79 ,012 51 
Goats toom relbway -.. - 932. 57 1763 Net from nrailway... 14 ek)! nS + a 

et after way- $145,564 931. et after ren ~ geape 0,359 2 134 nav hacen 

, nee | rents...... 48.316 $182,832 1930. Pennsyl is aivaare __ 38,172 i cm ee a 
Gross te ais | BBB $270.309 $2 1929, Boerne trove ©—10/482 338.366 
2 ed aFailway..- 596 2 fi at! ane eae O81 5.328 5 === == 

after rente------ 586.459 721.790 4350247 ¢ from railway 1932 ’ nisi 

ea 41,694 ,564 1,034,329 Net after railway - -$29,328,474 1931. 

100,685 1,039,21 cc aegd mag Seta ko at Meet 1930 

HR HEN from alway Zane i “Sasa WB 718 19884 

P way. , 4 , x , . 
410 ooo allway ==-> 19,931,417 155,803 a 9:570:360 16:738 980 
earn 15.628, 44 28,243, 3 194,308 T9508 
40 1851117129 44346 253 215,620,864 








Pennsylvania System— 
ng Island— 

April— 1932. 
Gross from railway... 2,404,950 
Net from railway -- -- 785,763 
Net after rents__-.-_-- 420,824 

From Jan. 1— 

Gross from railway... 9,341,954 
Net from railway ---- gyre 
Net after rents__--.--- 1,202,406 
Pitsaioe & Shawmut— 
a 1932. 
acon from railway --- 60,316 
Net from railway ---- 8,935 
Net after rents.....-. 8,544 

From Jan 1— 

Gross from railway - -- 247,396 
Net from railway - --- 23,5) 
Net after rents.....--. 23,069 


Pietstungh Shawmut & -— es 


Gross from railway -- 87,728 


Net from railway - - -- 5,331 

Net after rents..._.-- —900 
From Jan 1— 

Gross from railway --. 352,350 

Net from railway ---- 32,748 

Net after rents. ...-..- 7,127 


ses & West Viegas 


Gross from railway - -- 195, 274 
Net from railway ---- 5,800 
Net after rents____.-- 38° 540 
From Jan 1— 
Gross from railway - -- 787,018 
Net from railway ---- 170,104 
Net after rents__..-.-- 128,165 
aa Co— 


1932. 
Grake from railway... $4,898,404 


1931. 
2,976,402 
927,753 
582,574 
11,142,907 


2,951,737 
1,803 ,467 


81,626 
1,047,614 


263,576 
86,092 


1931. 
$6,281,098 


Net from railway ..-- 1080. 234 7 + Seed 
Net after rents.__---- '922'609 460,113 

From Jan. 1— 

Gross from railway... 19,275 700 25,502,133 

Net from railway ---- 3,569,015 3,184, ‘676 

Net after rents___-.-- 2'843.490  2:137,019 
Richmond | Frederick’g & Potomac— 

Apri 1932. 1931 
Gross all railway... $627,292 $923, $27 
et from railway ___- 156.876 313,178 

et after rents__.__-- 68,156 185,169 

From Jan 1— 

Gross from railway... 2,680,074 3,605,645 

Net from railway __-- 661,176 1,238,324 

Net after rents__-_---- 287 .497 738,296 
Rutland— 

April— 1931. 
ores: from railway _-- $334 665 $409,478 
Net from railway - - -- 65,302 74,64 
Net after rents___.__- 46,391 60,776 

From Jan. 1— 

Gross from railway... 1 216. 533 1,484,426 

Net from railway ---- 165,547 102,160 

Net after rents___.-_--. 93,578 40,428 
St Louis San Francisco System— 

St Louis-San Francisco 7 am 

pril— 1931. 

Gross from railway... 3, 473 “71 4,849,794 

Net from railway ---- 628 «=: 1,373.658 

Net after rents______- 441,734 1,712 

From Jan 1— 

Gross from railway --- 13, 694,254 18,734,793 
Net from railway ---- 56, 289 4,916,641 
Net after rents____._- 7 +920'994 3,359,008 
St. Louis-San Francisco of Texas— 
pril— 932. 1931. 

Gross from railway -_-_ $70, 16 $100,386 
Net from railway_... def13, g7 def7 ,053 
Net after rents_______ def45,118  def44,592 

From Jan. 1— 

Gross from railway _-_- 305,068 405,182 


April— 932 
Gross trom railway. -- 38,785 
Net from railway_... —21,410 
Net after rents_______ —34'358 

From Jan 1— 

Gross from railway --- 141,316 
Net from railway_-._.. —105,632 
Net after rents_______ —153,261 
San aog 4 & Arizona— one 
PE. 4 oil railway --_- $15,379 
Net from railway_... def27,531 
Net afterrents_______ def32,613 

From Jan. 1— 

Gross from railway - -- 143,746 
Net from railway ---- z 

Net after rents_______ def47 ,073 

St Loute Southwestern Ry Linse— 
April— ; 

Gross from railway... $1,090,961 
Net from ade a 248923 
Net after rents____._- "104 


Net from railway__.. def77,869 
Net after rents_______ def214,826 


Fort Worth & Rio Grontee 


Gross from railway... 4,320,458 
Net from railway --_-_ 738,961 
Net after rents_____ - 23,266 


Southern Pacific System— 


! 


I 


uthern Pacific Co— 
April— 
Gross from railway __- 


932. 
8, 103. 34 
Net from railway_._.. 1,693,644 


Net arter rents_______ 273,334 
From Jan 1— 

Gross from railway... 35, 152. 514 

Net from railway... 6,070,647 

Net after rents_______ 392" 286 


Southern Pacific SS Lines— 
PRA pril 1932. 


Gross from railway - -- 342.598 

Net from railway....  —78,145 

Net after rents_______ —83;750 
From Jan 1— 


Gross from railway... 1,511,928 
Net from railway._... —433,477 
Net after rents_______ —442,124 
Joxss, a New Orleans— 

B® A prii— 1932. 
Ticwoe from railway... $2, See 530 
Net from railway__-_-_ 47 
Net after rents_______ defi 197, 425 
MBFrom Jan. 1— 


Gross from railway... 10,903,098 
Net from railway. -_-_-. ,244 
et after rents_______ def865, 408 





def20,265 
def162,085 


3 
—154,744 


1931. 
Ba 885 
def7 ,537 
def11,944 
278,553 


’ 


1931 
$1,538, 447 


159,080 
5,919,456 


975,620 
48,441,338 
9/396 ,056 
3,324,116 
1931. 
545,998 
—109'889 
—111/237 
2,083,486 
—4 


28,614 
—434,020 


1931. 
$3,825,489 
51 


15,543,680 
1,983,527 
102,001 


Financial Chronicle 
San Antonio Uvalde & — 


1930. 


11,778,043 
2'673,268 
1,482,382 


169,391 
1,268,002 
421,494 
86,236 


1930. 
$7,194,156 
eo a'r 
747,711 
sy 650 ,226 
4,698,584 
3,579,550 


1930, 
$1,009,498 

223,211 

113,896 


4,162,397 
1,187, 
695 


1,739,233 


1930. 

S. 078,078 
1,669,73 
1,333,338 
24,332, 31 

6,553.7 


5,303, 138 


1930. 
$139,908 
14,875 
def18,620 
560,618 
72,792 
def59,975 


—31,1 


279,486 
—55,728 
—107,709 


1930. 

$102,480 
29,075 
23,882 


414,465 
114,854 
95,581 


1930. 
$2,107,878 
555,802 


7,922,601 
1,723,068 
850,474 


1930. 
15,413,087 
3,687,217 
2,182,413 


61,371,639 
14,671,142 
8,332,230 


1930. 
665,940 
561 


—74,032 
2,699,663 
— 283,780 
—274,595 

$5) Oar, 853 
884/922 
345,857 

20, 765. 600 


3,789,863 
1,521,219 


1929. 
a OS 


11,937 30 
2'995.2 
1,929, 532 


1,717,361 
828,727 
876,433 
1929. 

$8,335,215 

1,948,846 


3}. 875, 714 
7,050,585 
5,611,713 
1929. 
$1,210,496 
446 ,447 


4,504,072 
1,666, :218 
1,132,480 


1,453,672 
25,828,218 
7,072,542 
5.831.931 


,230 
—46,345 
1929. 
$115,420 

34,988 
29,149 
471,729 
145,539 
120,858 


1929. 
$2,180,957 
416,115 


213,530 
8,575,226 
1,686,671 


, 


1929. 
18,257,008 
5,391,315 
3,667,758 


69,916,972 
19 


849,950 
12,969,365 


1929. 
$6,273,482 
1,639,712 
95 


24,203,152 
5,746,292 
3,118,752 


April— 


Gross from railway --- 94.738 


Net from railway---- 31,887 

Net after rents__..--. def2 ,870 
From Jan. 1— 

Gross from railway - -- 427 ,738 

Net from railway---- 146,460 

Net after rents_.---- 14,553 


Southern Ry System— 
Southern Ry Co— 

April— 1932. 
Gross from railway. -- as 454, 699 
Net from railway ---- 060,572 
Net after rents_.-.-.-- 5.345 

From Jan. 1— 

Gross from railway... 26,189,627 
Net trom railway.--- 4, 65% 


Net after rents__..-.-- 1,191,278 
me Great Southern— 
April— ° 
Gross from railway_-- $355,934 
Net from railway ---- —3, 
Net after rents_..---- —47 ,308 
From Jan. 1— 
Gross from railway... 1,442,891 
Net from railway---- —18,999 
Net after rents_-_.---- —173,636 


Cin New Orleans & Toe 


April— 


Grom from railway_-. $881,277 

Net from railway ---- 168,292 

Net after rents_-._--- 103,425 
From Jan. 1— 

Gross from railway... 3,656,653 

Net from railway - - - - 673,849 

Net after rents_..-.--- 470,984 

wer Southern & a im 
April— 

Gross from railway --- 3156, 429 

Net from railway - - - - 10,375 


Net after rents_...-.-- —9,554 
From Jan. 1— 


Gross from railway - -- 7%. 895 
Net from railway - --- 708 
Net after rents__.---- 37°330 
New Sanne & Northeastern— 
ril— 

ovens from railway --- $177. 467 
Net from railway ---- 8,29 

Net after rents_.-.-.--- —34)483 

From Jan. 1— 
Gross from railway --- 750,731 


Net from railway - --- 31 817 
—134 174 


Net after rents_...-.-- 

New Orleans Terminal— 
April— 1932. 
Gross from railway.-- $106,829 

Net from railway - - -- ¥ 
Net after rents_------ 15,485 

From Jan. 1— 

Gross from railway --- 440,383 
Net from railway ---- 220,281 
Net after rents__--.--.- 110,091 
Northern Alabama— 

April— 1932. 
Gross from railway --- $45,772 
Net from railway ---- 15,691 
Net after rents_------ —3 ,653 

From Jan. 1— 

Gross from railway - - - 183 ,690 

Net from railway ---- 52,405 

Net after rents_------ —24,540 
Spokane International— 

April— 32. 
Gross from railway -_- $43,118 
Net from railway_--- def4,883 
Net after rents__.___- def12,290 

From Jan. 1— 

Gross from railway - -- 175,968 
Net from railway_... def34,041 
Net after rents_______ def66,566 


Spokane Portland & Seattle— 
April— 1932. 
Grossfrom railway... $356,444 
Net from railway _-_- 64,617 
Net after rents______- def17 ,774 
From Jan. 1 


Gross from railway... 1,494,371 

Net from railway ---- 312,586 

Net afterrents______- 27,410 
Tennessee Central— 

April— 2. 
Gross from railway - - - 155,610 
Net from railway ---- 22,925 
Net after rents____._- 6,715 

From Jan 1— 

Gross from railway -_-- 670,644 
Net from railway - --- 124,995 
Net after rents______- 56.960 
Terminal 3 Ry Assn of St Lente 
Gross from railway... $464,030 
Net from railway - ~~. 109,255 
Net after rents_-_---_-- 87 ,577 

From Jan. 1— 

Gross from railway... 2,012,927 

Net from railway... 500,175 

Net after rents_--.--- 422,416 
Texas Mexican— 

April— 32. 
Gross from eaiway--- . $93 331 
Net from railway __ 42,408 
Net after rents_______ 34,679 

From Jan. 1— 

Gross from railway - - - 258. rs 
Net from railway --_-- 
Net afterrents_______ 13: $90 


Texas & yp oeltio— 
pril— 
Oven from railway___ $1, 780 7339 
Net from railway __-_- a3 495 


Net after rents______ 219.931 
From Jan 1— 

Gross from railway__. 7,041,039 

Net from railway_... 1,786,853 

Net after rents_____- 823,794 

Toledo Peoria & Western— 
April— 3 

Gross from railway... $108, 946 

Net from railway ---_- 15.968 

Net after rents______- 4,543 
From Jan. 1—- 

Gross from railway --- 454. ase 


Net from railway -__-_ 


Net after rents______-_ 30° pets 


1931. 
$133,665 
23,967 
def8,190 


June 


1930. 
$9,148, 460 $11,089, 611 
2,988,9 


1,968,1 
1 "044°370 


34,401,192 


6,077,420 
2,609,950 


1931. 
$568,315 
103,025 
69,652 
2,141,786 
227,999 


102,588 


1931. 
$1,276,331 

188,17 
114,792 


1931. 
$249,894 
29,762 
1,094,426 
175,715 
91,998 

1931. 
$269,125 
8,614 
—42,018 
1 086 296 


81 503 
—175,676 


1931. 
$138,412 
60,647 
31,145 
475,671 
159,496 
28 


245,985 
31,115 
ddf2,243 


1931. 
$498,251 
166 08 


4; roth 1 on 
192" 425 


1931. 
244, i 
56,2 


35,320 
929,790 


149,320 
62.905 


S 
on 


163,807 
2.797 ,498 
587,775 


545,093 


1931. 
$103 ,442 
,357 


5,858 

351,408 

17,084 

def 26,337 
1931. 

$2,825,337 

1,005,578 


10,356,645 
3,176,791 
1,870,261 


1734 


2;020,726 
42,300,815 


9,457,464 
5,756,516 


1930. 
$740,562 
164,75 
135,552 
2,892,702 
591,056 


, 


1930. 
$1,608,735 
383,04 
265,349 
6,592,054 


1,621,049 
1,245,030 


930. 
$325. 252 
49,038 
11,098 


297 ,615 
39,779 
def818 


1930. 
$647 ,264 
188,991 
84,546 
2,502,230 
719,841 
317,519 


1930. 
263,381 
43,454 
18,499 
1,001,455 


115,530 
26,445 


1930. 
$912,148 
227 ,055 
212,272 
3,592,033 
794,196 
830,600 


1930. 
509. os 


3 ‘386 


121455 


1930. 
$3,398,389 
1,188,261 
788,917 
13,039, 209 


3,835,817 
2,286,745 


1930. 
$173,595 
44,471 
26,709 
663,101 


106,305 
47 ,297 





4 1932 


1929. 

$223 ,063 
82,483 
46,983 


jo28. 
$12,710,648 
4,050,459 
3,108,642 
47,254,411 


12,974,396 
9,346,240 


929. 
$917, 478 
294, 
234,480 
3,379,475 
969,275 


1929. 
$1,978,368 
425.074 


1,539,330 
216,216 
37 


, 


1929. 
$468,951 
161,149 
74,648 
1 871 086 
655 512 
315 372 


1929. 
$112, th 
50,114 
30,641 
431,557 
184,616 
80,560 


594,036 


1929. 
262, a6 

29,773 
6,197 
1,029,267 
156,714 
62,807 


1929. 
$1,022,775 

310,426 

281,581 


4,204,067 
1,252,315 
1,198,499 


1929. 
$161,751 
56,317 
43,944 
465,505 
90 ,462 
43,645 


1929. 
$3,807 ,600 
1,163,913 
688,738 
15,207 ,552 
894 


4,536, 
2,628,239 


929. 
$173, 114 
2,208 
3° 339 


168,143 
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Toledo Terminal— 
1932. 
enn wet railway ___ $63 ,292 
Net from railway -_-_ 4,116 
Net after rents_______ 6,738 
From Jan 1— 
Gross from railway _-_-_ 288,556 
Net from railway ___-_ 63 ,042 
Net afterrents_______ 78,819 
Union Pacific System— 
nion Pacific Co— 
April— 1932. 


Gres from railway... $5,044,506 

Net from railway__.. 1,379,920 

Net after rents_____- 668 334 
From Jan 1— 


Gross from railway__. 20,255,532 
Net from railway___. 5,659,763 
Net after rents_____- 3,090,896 


py te Short Line— 


1932. 

Pom of foams railway... $1,568,262 

Net from railway____ 403,508 

Net after rents______ 56,483 
From Jan 1— 


Gross from railway__. 6,772,575 
Net from railway___. 1,886,825 
Net after rents______ 540,928 


Cee Wockiagten Ry & Be Co— 


pril— 
avon from railway_.. $1, Oe 501 


Net from railway ___- 6 
Net after rents______ —235:465 
From Jan 1— 
Gross from railway... 4, £5. 038 
Net from railway --_- 341,025 
Net after rents_____-_ —710,474 
St Joseph & Grand Island— 
April— 1932. 
Gross from railway_.. $184,344 
Net from railway____ 55,693 
Net after rents______ 29. th 
From Jan 1— 
Gross from railway -_-- 754,783 
Net from railway--_-- 248,597 
Net after rents______ 129,628 
Utah— 
April— 1932. 
Gross from railway __- $61,127 
Net from railway___- 10.523 


Net after rents_____- —2,163 
From Jan 1— 


Gross from railway --_- 463 ,537 

Net from railway-_-__- 170,859 

Net after rents______ 78,445 
Virginian— 

April— 1932. 
Gross from railway_-.- $953,003 
Net from railway ---- 375,270 
Net after rents______- 314,340 

From Jan. 1— 

Gross from railway_-- 4,682,243 

Net from railway... 2,233,393 

Net after rents_------ 1,878,833 
Wetec 


pril— 1932 
Pr from railway__. $3, Md 616 
Net from railway_-_-_- 911 
Net after rents______ 330: 1566 

Frem Jan 1— 

Gross from railway__. 12,921,068 

Net from railway... 1,675,802 

Net after rents______ —575,694 
Western Maryland— 

April— 1932. 
Gross from railway_-- $1,062, i 
Net from railway --- "338.512 
Net after rents_____-- 264:708 

From Jan. 1— 





Gross from railway --- 4: 515,065 
Net from railway.--. 1,487,413 
Net after rents___---_- ,186,917 
Western Pacific— 
pril— 1932. 
Gross from railway _-_- ar *¥ 903 
Net from railway_-__- 096 
Net after rents_____- ee ‘511 

From Jan 1— 

Gross from railway... 3,140,724 

Net from railway_-_-_- —64 687 

Net after rents_____- —424,168 
Western Ry of Alabama— 

April— 1932. 
Gross from railway _-- $106,940 
Net from railway_.-_. —14,068 
Net after rents______ —20,506 

From Jan 1— 

Gross from railway - -- 466,904 

Net from railway _-_-- 33,370 

Net after rents_____-_ —55,131 
Wheeling & Lake Erie— 

April— 1932. 
Gross from railway... $543,819 
Net from railway - --- —7 952 
Net after rents -_------ —99,901 

From Jan. 1— 

Gross from railway_-- 2, 794. oe 
Net from railway - --- 
Net after rents -_------ 4G3 ‘307 


Wichita Falls & Southern— 
April— 1932 


Gross from railway - -- $42, 077 

Net from railway ---- 6,763 

Net after rents_______ def376 
From Jan. 1— 

Gross from railway - -- 190,146 

Net from railway - --- 47 457 

Net after rents____-_-- 16,015 


1931. 


148/805 


1931. 
#7. 173, 974 
1,727,4 
19:835 
28,258,645 


7,500,034 
4,040,223 


1931. 
$2,326,533 
534,221 
138,434 


9,308,138 
2, ,938 
1,026,254 


1931. 
$1,530,602 

102,223 
—375,674 


6,222,011 
283 ,934 


—879,960 


1931. 
$1,187,079 
412.385 
5.164,232 
2.225.657 
1/893 '517 
1931. 
$4,445,348 
931,893 
295 


16,857 ,904 
3,191,364 
2,416 


1931. 
$1,285, AY 

409,12 
346, 487 
5,221,657 


1,793 ,986 
1,517 ,335 


189" 246 


1931 
$1,060, 0.432 


711,874 
80,242 
58,742 


1931. 
$1, ona? 642 
34,573 
703" 291 


3,899, 179 
753,117 
330,225 


1931. 
$47 ,696 
6,668 
def1,166 
194,194 


19,461 
def 14,933 


Financial Chronicle 


1930. 
$107,445 


1 
22,627 
429,322 

7 ,809 


10,449,799 
2,925,274 
1,386,072 


1930. 
$1,886,760 
207 ,696 


—73,868 


7,666,083 
1,022,155 
—104,451 


1930. 
$277,481 
78,820 


41,004 


1,140,836 
379,705 
225,038 


$87,484 
9,228 
96 


616,783 
13 S04 


1930. 
$1,445,474 
670,039 


6,205 ,44 
2,968, 731 
2:576,745 
1930. 
$5,724,728 
1,355,807 
07 ,867 


21,853,190 
4,765,991 
2,324,180 


1930. 
$1,460,816 
499,715 
429,745 
6,054,495 
2,066 ,506 
1,820,032 

1930. 
$1,101,012 
—108,855 
—186,059 
4,388 ,683 
—168,743 
—400,778 

1930. 
$251,448 

60,312 

45,142 
967 ,684 


208,417 
42 ,602 


2 


$1, 479, 9.223 
ty 257 
5,525,708 


1929. 
$133,994 
27,331 
27,476 


12,062,281 
3,916,238 
2,525,071 


1929. 
$2,207,712 
203 ,009 
—132,235 
8,723,139 
35 


—176,510 


347 
257 ,320 


1929. 
$1,400,755 
630,864 


6,426, ane 
3,164,429 


2,766,787 


1929. 
+. 021,322 
1,469,515 


24,365,724 
6,526,970 
4,027 ,610 


1929. 
$1,442 £18 
"409.919 

368 ,932 


5,070,228 
707 ,965 


1929. 
$294,272 
73,170 
57,218 
1,020,798 
156,594 
103 ,360 

1929. 
$1,811,137 
573 ,024 
422,083 
6,726 466 


2,088 ,267 
1,468,074 


Other Monthly Steam Railroad Reports.—JIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 


themselves, 


where they embrace more facts than are re- 


quired in the reports to the Inter-State Commerce Com- 


mission, such as fixed charges, &c. 


, or where they differ in 


some other respect from the reports of the Commission. 
Canadian Pacific Railway Co. 


Month of April— 
8,592,623 


10,907 ,040 


12,303 ,693 


1932. 1931. 1930. 1929. 
$9,511,106 $12,254,080 $13,977,550 $17,529,372 


14.338,805 





Net profite.......... $918,483 $1,347 039 $1,673,856 $3,190,566 
4 Mos. End. April 30— 
Gross earnings -_-------- $38,031,142 $47,282,172 $52,908,293 $65,391,802 


Working expenses ------ 


35,095,244 43,469,885 47,/548/589 54°5: 57,655 





ae 


$2,935,898 $3,812,286 $5,359,704 $10,834,146 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2509 























Bangor & Aroostook RR. Co. 

Month of April— 1932. 1931. 1930. 1929. 
ong oper. revenues. --- $827,381 $789,368 $893,386 $700,239 

& depreciation)... " 368,979 438,813 508,746 450,758 

Net rev. from oper... $458,402 $350,555 $384,640 $249,481 
Tax accruals. ..._.____ 74,628 70,860 81,360 54,491 

Operating income _ _ _ _ 83,774 279,695 03,280 194, 
Otherincome__________ $893 588 9278 408 = :206 13°199 

Gross income. -_______ 5 . ’ 

Dedanie Tear tees te $370,491 $273,197 $295,074 $208,189 
Int. on funded debt ___ 67,381 67,705 72,683 78,027 
Other deductions_.- -___ 599 630 599 549 

Total deductions -_-______ $67,980 $68,335 $73,282 $78,576 
Net income_________ ’ , ’ 

4 Mos Ended April go 290? oll $204,862 $221,792 $129,613 
Gross oper. revenues____ $2,907,747 $3,309.202 $3,742,780 $3,100,001 
Oper. exps. (incl. maint. 

& depreciation) Riteabiis de 1,458,496 1,850,243 2,017,787 1,771,229 





Net revenue from oper $1,449,251 
Tax accruals 248,080 


$1,458,959 
285,996 


$1,724,993 
304,723 


$1,328,772 
251,209 














Operating income - ___ $1,2 201,171 $1,172,963 $1,420,270 $1,077,563 
Other income__________ 72, ‘637 —39,288 —29,320 23,505 

Grossincome--______- $1,128,534 $1,133,675 $1,390,950 $1,101,069 
Deducts. from nec.: 

Int. on funded debt__- 269,530 270,819 299,371 312,454 

Other deductions_-____ 2,794 1.413 3,535 5,040 
Total deductions ______- $272,324 $272,232 $302,906 $317,494 

Net income___._.._- $856,210 $861,443 $1,088,044 $783,574 


t="Last complete annual report in Financial Chronicle April-2 ’32, p. 2511 
Chicago Rock Island & Pacific Ry. Co. 






































Month of April— 1932. 1931. 1930. 1929. 
Freight revenue-_-______-_ $4, ,337 ,633,317 $8,303,659 $8,823,621 
Passenger revenue-_---_-- 556,08 24,303 ; 000 =:1,5738,115 
Mail revenue--_______-_ 216,948 260,105 65,231 266,255 
Express revenue_-_-___-_ 99,049 217,793 273,562 303 ,872 
Other revenue--__.____ 258,514 391,650 468,897 555,456 

_. Total ry. oper. rev__. $5. 718,934 $8,427,168 $10,531,340 $11,522,319 
Railway oper. expenses. 4.567.517 6,504:293 7 ,986 ,930,702 

Net rev. fromry. oper. $1,151,417 $1,922,875 $2,880,354 $2,591,617 
Railway tax accruals__- 525,000 630, 658,000 700,000 
Uncoll. railway revenue. 3,383 4, 4,482 3,097 

Totalry. oper.income $623,034 $1,288,211 $2,217,872 $1, rst 520 
Equip. rents—debt bal__ 303,421 332,715 471,02 416.518 
Jt. facil. rents—deb. bal. 97,447 94,117 00,002 105.774 

Netry.oper.income.. $222,166 1,379 $1,646,844 $1,366,228 
Non-operating income- - 58,666 116,117 81,499 90,281 

Gross income------_-- $280,832 $977,496 $1,728,343 $1,456,509 
Rent for leased roads - -- 12,917 12,9 ; 12,946 
ER 1,174,317 1,175,855 1,037,126 4,568 
Other deductions _--_-_-_-- 14, 18,669 20,002 21,924 

Total deductions --_-- $1,202,136 $1,207,441 $1,070,069 $1,009,438 
Balance of income- ----- def921,304 def229,945 658,274 447,071 

4 Mos. End. Apr. 30— 

Freight revenue_-___-..-- $19,411,200 $26,274,466 $31,926,313 $35,646,864 
Passenger revenue-_-_..-- 2,569,495 ; e ‘ 8s 6,536,779 
Mail revenue--__-....- 7,764 ; 1,074,199 ,044, 
Express revenue_-_-_._-- 392,419 748,552 934,039 999, 
Other revenue-----._-- 1,081,841 1,561,776 1,976,874 2,191, 

Total ry. oper. rev__.$24,392,719 $33,448,397 $41,452,262 $46,419,490 
Railway oper. expenses. 19,641,847 25,679,988 32,384,741 35,648,456 

Netrev.fromry. oper. $4,750,872 $7,768,409 $9,067,521 $10,771,034 
Railway tax accruals_--. 2,100,000 2,280,000 ,328,000 2,891,631 
Uncoil. railway revenue-_ 8,792 8,137 18,577 11,188 

Total ry. oper. income $2,642,080 $5,480,272 $6,720,944 $7,868,215 
Equip. rents—debt bal_. 1,162,127 : 619 1,540,460 1,484,728 
Jt. facil. rents—deb. bal. 401,663 89,624 350,106 419,116 

Net ry. oper. income__ $1,078,290 $3,810,029 $4,830,378 $5,964,371 
Non-operating income-- 210,540 6,490 303,931 396,545 

Gross income - - ----- $1,288,830 $4,256,519 $5,134, 208 $6,360,916 
Ret for leased roads - - - 51,716 51,742 51,8 51, 
EE EE 4,694,220 4,608 ,904 4,072, 763 3,891,566 
Other deductions - - - - - - - 55,295 63 ,444 , 86, 

Total deductions - - - -- $4,801,231 $4,724,090 $4,182,279 $4. 029,683 
Balance of income - - - - - def3 512,401 det467,571 952,030 2'331. 233 


12 Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3086 


Consolidated Railroads of Cuba. 
1932—-9 Mos.—1931. 


Per. End. March 31— 


Net inc. after all exps.&c $2,184 


1932—3 Mos.—1931. 


$613,750 


$9,051 


$1,844,234 


(‘= Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1922 


Cuba Northern Rys. 


Per. End. March 31— 


Gross revenues_____-_-. $1, te 086 
Expenses _ - - - - -- am 1,025 
Net inc. to surplus- _- $310, 061 


1932—3 Mos.—1931. 


1932—9 Afos.—1931 








$1,026,258 $2,413,205 $2,813,782 
833,857 2,167.781 2.612,859 
"$192,401 "$245,425 $200,923 


12 Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1922 


Cuba Railroad Co. 
1932—3 Mos.—1931. 


Per. End. March 31— 


Netinc. afterallexp.&c. $426,543 


$498 ,447 


1932—9 Mos.—1931. 


$614,376 


$1,337,942 


1B Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1922 
Denver & Rio Grande Western RR. Co. 

















Month of April— 1932. 1931. 1930. 1929. 
Operating revenues. ---- $1,145,130 $1,768,928 $2,071,704 $2,428,279 
Operating expenses - - --- 1,029,787 1,361,718 1,578,150 1,828,431 

Net revenue__....-.-.- ad E71 $107 ,210 $493,554 $599,847 
Net ry. oper. income --- 29,274 249,388 349,874 519,196 
Available for interest - -- ,282 250,071 55,230 551,583 
Interest on funded debt- 434" 033 447 .724 542,522 526,319 

oD RE? FN REO 6 def$410,749 def$197 ,652 $187 ,292 $25,264 

4 Mos. End. April 30— 

Operating revenues - - - - - $5,215,500 $7,534.789 $9,136,172 $10,169.301 
Operating expenses - - - - - 4,493,382 5,690,919 6,850,494 7,373,116 

Net revenue___-..--- $722, 117 $1,843,870 $2,285,677 $2. 796,185 
Net ry. oper. income. _-- 15S. 986 1,290,326 1,674,069 2,392,297 
Available for interest _ - - 1753 1,307,951 1,710,897 2,495,210 
Interest on funded debt_ 1, 230; 036 1:794.806  2:170:094 1,959,945 

Ser © caconanwvs def$1,577,282 def$4186 ,854 $459,197 $535 ,26 














Georgia & Florida RR. 

Month of ny he 1962, «5 1931. 1930. 1929. 
Net oper. income... def$i6- $1,591 566 $4,511 
en-aperating income. 6.205 1,700 1,804 1,930 

Gross income--_--.-.-- def$14,842 $3,291 def$1,761 $6,442 
Deductions from income 1,192 1,162 1,161 1,116 

lus applic. to int. def$16,034 $2,129 def$2,922 $5,325 

nes ene: Apr 30 16f$34,306 def$29,685 def$12,026 $19,349 
Som-cperating incomes... 6,529 6,503 6.405 6,844 
ae def$77,777 def$23,181 def$5,621 $26,193 
tudooiene from income 4,711 4,581 4,546 4,493 
Surplus applic. to int. def$82,488 def$27,762 def$10,168 $21,700 


ei te.—The decrease in freight revenue for April 1932 and for the period 
y ear was due to the nationwide business depression which caused 
> ll c reduction in movement of practically all _ ne. The de- 


crease passenger revenue was due to decrease in train travel 
account of the Gupremet business conditions and use of autos 


on 
mobiles. The decrease in ‘‘other revenue’’ was due to slight soductian in 
mail revenue due to discontinuance of service on branch :ines on Sundays, 
and a smal! adjustment in this account last year; a in express revenue 
attributable to the condition of business generally; decrease in train 
—_— due to the fact that we did not operate such service this year, while 

e did operate a special circus train last year; decreased demurrag: urrage charges 
for delayed freight cars, and decrease in earnings of commissary ue 
to reduced salaries, wages and forces. 


Indiana Harbor Belt RR. 




















3 Months Ended March 31— 1932. 1931. 1930. 
Railway operating revenues----.-_---- $1,978,530 $2,425,347 $2. 788,301 
Railway operating expenses. -_-.-.-.-- 1,375,447 1,870,482 2,075,187 

et ue from railway oper_._.. $603,082 $554,865 $713,114 
enue... ........ mee mae Ieee 
Uncollectible railway revenues__----- 6 
Equipment and joint facility rents - -- 137 ,892 32,731 55,905 

Net rail operating income- ---- $340,456 $385,707 $506,415 
Miscell. & noa-cperating income... 15.198 25,612 39.013 

ete eee... capitis cae $355.655 $411,319 $545,428 
Deductions from gross income- ------ 128,717 127,025 127,715 

ED. ch oa mcceeankecne $226,937 $284,295 $417,714 

Louisiana & Arkansas Ry. Co. 
—Month lace “Ta —4 Mos. End. Apr. 30- 
Gross $338-095 $475,817 $1, re 619 $1, 738) 655 
Net operating income--- 52,661 88,488 21 7,778 271,255 
Balance for interest _ - --- 57,585 91.307 307,812 
Interest charges... ----- 63,958 67.217 339'555 267 .534 
Mahoning Coal RR. 

3 Months Ended 4arch 31— 1932. 1931. 1930. 
Income from lease of road_.....----- $161,304 $210,628 $281,435 
gS ee es eee 44,704 45,419 46,277 

SIND. 5 5 oc cnawhkebieoce $206 ,008 $256 ,047 $327,711 
gaspar Cilebcantiebnwees os 17,018 23 ,03 32,996 
Interest on funded debt. --...------ 18,750 13. 750 18,750 
Oteet GERNOUON os. bo kbbecwe os 2,237 2'769 1,888 

Pree INN oS co eh cue bakGas~ $168,003 $211,491 $274,077 


New York Central RR. 
(ineheding All Leased Lines) 











a re iceman. $81,333 553 $99,332 078$123,204 623 
o ng revenues__...---- 

Railway Sparetins expenses._.__..-- 62,215,394 79,843,352 97,975,125 
a | ope y+ from railway oper_-.-_-$19,118,159 $18. 488,727 $25,229, +44 
Railway tax accruals___.......--.-- 8.125.066 8.425.298 8.659.2 

Uncollectible railway revenues. -_-_-_-_- 33,783 26, 80868 

Equipment & joint facility rents_---- 3,803,148 3,699.895 2,053,797 
Net railway cpareting income----_- $7,156,162 $7,337,299 $14,455,668 

M . & non-operting income. .. ~~ - 7,112,549 7,430,769 9,458,765 
Chen neneee., . . 5c. . ca censkdee~e tt rtd 711 $14,768,068 $23,914, bo 

Deductions from gross income. ---~--- 587 ,562 _14.9 912.981 15,443.177 








es SOON. 6. ncn keapautine sete 318, 852 def$i44. 3 $8,471 Pa 4 
Per cent to capital stock outstanding - Nil $1. 


Pennsylvania RR. Regional System. 
——Month of a | —Jan. 1 to Arg SO 





Revenues— 1 932. 9 
I ie sa so idk lah ea an mead $19, 937, 262 $28,485,297 $81. 674, $86$109, 374,197 
pO a eee hist 6.695 $. 253,033 2,755,063 oi. 612,597 
— AMEE LENA LE LE EGE 1, ‘106 090,544 .061 

SRE gts Ge "734, 028 857,945 2349.68: 3° "827.708 
Kifother transportation.  600'648 7851466 2'433:424 -2'049'731 
I ono rs ae a 1,098,680 1,280.353 4,057,279 4,852 *888 
Joint facility—credit_-__ 40,166 60,334 167,522 244, 
Joint facility—debit_-_-- 30,780 7,834 46,693 24,505 

Bp oper. revenues. _-.$28,720,545 $40,798,700$117 ,481,713$156,093,670 

zrpenses— 
Maint. of way &structs. 2,523,780 5,227,818 10,673,898 .253,2 
53 0 33,715,432 


—- of equipment... 5,875,537 8,627,544 25,154,13 


a a 653,334 782,319 2,677,132 3,189,595 
Transportation ----___- 10,583,525 15,358,921 46,084,225 61,979,033 

aneous operations 375,931 8, 1,671,212 +329 ,2 
NN, ace Lewes ,442'712 1,650,663 6.077.139 6.473.290 
Transp. for invest.—cred 56,036 4,227 60,054 53, 





Ry. oper. expenses _- $21,398,783 $32,241,718 $93. 2.477. 6828127 ,886,321 








Net rev. fromry.oper.. 7 7'391'762 8.556.982 25. 207 ,349 
Railway tax accruals... 2,630,100 2 ‘994.100 23 °385 700 atta 400 
Uncollectible ry. revs. -_-. 5,311 5.350 14,988 38,972 
Ry. oper. income-.--- $4,686,351 $5,557,532 $16,403,343 $18,017,977 
Equip. rents—debit bal-_ 865,116 1,052,408 3,171,922 3,822,556 
Joint facilty rents—debit 
DOR cmoanasnee 105,087 153,076 324,285 593,689 





Netry.oper.income.. $3,716,148 
Revenue shown above ex- 

cludes emergency chgs. 

amounting to........ 664,962 2,671,335 

ke” Last complete annual report in Financial Chronicle April 23 ’32, p. 3092 


Pittsburgh & Lake Erie RR. 


$4,352,048 $12,907,136 $13,601,732 





3 VUonths Ended 4arch 31— 1932. 1931. 1930. 
Railway operating revenues________-_ $3,281,505 $4,854,836 $6,884,271 
Railway operating expenses._______- 2,985,252 4,094,886 5,721,935 

ses revenue from railway oper_... $296,254 $759,950 $1,162,336 
Railway tax accruals___......._____ 266.548 354,300 461,700 
Uncollectible railway revenues. -____ 1 1 
Equipment and joint oe rents... Cr391,441 Cr568,817 ©Cr829,415 

Net railway operating income. -____ $421,137 974,457 $1,530,047 
Miscell. and eo. income... 176,705 9954°705 366,506 

ee ene (842 $1,209,252 $1,896,553 
Deductions from gross income--__-____ 291,863 407 ,699 435,941 

RD a Stoo os os Geld em wake $305,979 $801,552 $1,460,612 





Financial Chronicle 





June 4 1932 


Railway Express Agency, Inc. 
——Month of March——- —3 Mos. End. Mar. 31— 
Revenues & I 


931. 1932. 1931. 
Charges for transport nsport'n.$13, oes. 142 $18,093,106 $36, 008. 996 $47, sts A16 
Other revenue & income_ 248,808 . "284,914 "709,505 ” 799,082 


Total rev. & income__$13.333,951 $18,378,020 $36,718,501 $48,611,499 
Deducts. from Revs. & Inc.— 




















Oo ting expenses __.__ $7,469,866 $9,572,069 $22,642,814 $28,031,996 
eons taille acodke ae 93.757 ~ 115.261 307.399 362.933 
Interest & discount on 

funded debt._-....-- 146,739 145,724 439,203 436,158 
Other deductions___.._. 2,760 1,658 13,522 7,482 

Total deductions_-_-_-- $7,713,124 $9,834,713 $23,402,940 $28,838,570 

Rail Transportation Revenues— 
(Payments to rail & other 

carriers—express privi 

MOM) os a ccaddusnceve " $5, 620,826 $8,543,306 $13,315,561 $19,772,928 

1B Last complete annual report in Financial Chronicle May 9 ’31, p. 3544 

Rutland ps 

3 4onths Ended A4arch 31— 1931. 1930. 
Railway operating revenues________- sdsi “68 $1. Ova. 948 $1,296,504 
Railway operating expenses____.___-_ 881,624 1,047,433 1,180,542 

Net revenue from railway oper_... $100,244 $27,515 $115,962 
Railway tax accruals__...........-- 65,002 62,627 55,961 
Uncollectible railway revenues. -_-—-- 28 44 145 
Equipment and joint facility rents... Cr12,472 Cri4,809 Cr26,325 

Net railway operating income_ - _—__ $47,186 def$20,348 $86.180 
Miscell. and non-o perating income - - - 22,282 24,347 29,371 

eats (ON oi osc is wn nemee $69,468 $3,999 $115,551 
Deductions from gross income. ____- 110,236 110,473 110,296 

SS... 0. sbi ds eae ee $40,767 $106,474 prof$5,255 


‘= Last complete annual report in Financial Chronicle June 4 ’32, p. 4150 
St. Louis Southwestern Ry. Lines. 














Neen cu Income.... $eri0a  $isss0  gysesos 406618 
Non-opera. income-_-_-_-_- 10,568 11,710 11,376 31,737 
Dalucttrom grossing... £40°960 © “aas'aes «© asad «6 S348 38 
Wet income.....--- def$185,197 def$73,068 $72,170 $24,865 
Netry oper income. $23,266 $201,339 «$850,474 $912,169 
Non-operating income... 45 °667 43,394 42,789 "103/081 
Grossincome_______- ,823 $244,733 $893,264 $1,015,250 
Deduct.from grossinc.. 1,048,997 984,264 903,091 874,338 
Net inedine......-- def$980,174 def$739,531  def$9,827 $140,012 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 
Toronto Hamilton & Buffalo Ry. 














3 4onths Ended 4arvh 31— 1963 1931. 1930. 
Railway operating revenues__..____. $394.0 $658 ,422 $252,044 
Railway operating expenses_________ 351 oe 3 482,686 566, 

Net revenue from railway oper-__-_- $42.704 $175,736 $286,003 
Railway tax accruais......_.......- 12.000 44,196 ee oot 
Uncollectible railway revenues_- ~~ - Oe... eee 
Equipment and joint facility rents -_ _ _ Cr7,178 4,482 5, h $6 

Net railway operating income_- -_--_- $37 ,828 $127,059 $248,165 
Miscell. and non-operating income. -- 23,160 324,788 77,945 

CNR oe es ee oe $60,987 $451,847 $326,111 
Deductions from gross income-_-_____-_ 73,949 55,719 56,001 

RO ia a ris iii es aoe tine - 408912.961 $396,127 $270,110 
Per cent. to conlial stock outstanding,  $-._ 7.32 4.99 





INDUSTRIAL AND MISCELLANEOUS COS. 


American Public Service Co. 
(And Subsidiaries) 


Period End. far. 31— 1932—3 4os.—1931. 1932—12 4os.—1931. 








Gross carpings of eube. - $1,007,556 $1,350,984 $5,048,915 $5,963,201 
Net of subs. for retire. & 
stock owned by Amer- 
ican Public Service Co 34,158 175,497 605,002 1,382,713 
Amageeen Public Service 
Profit on sale of mis- 
cellaneousinvestments -______ 525,960 176,070 525,961 
Other earnings. _____ 55,857 75,284 226,482 411,951 
I ea $90,015 $776,741 $1,007,554 $2,320,625 
Int. & other deductions 
of American Public 
SerVIGG GO. +m oncwces See 27,215 94,524 
Net for retire. & stocks 
of American Public 
Service Co. ..____- $78,430 $776,741 $980,339 $2,226,101 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2714 


American Water Works & Electric Co., Inc. 
——" of — 12 Moe. Ended Agee 20 





932. 1931. 
Gross earnings. --_..._- $3, 183. 215 $4,291,477 $48, bee 7309 $52,839,075 
Oper. exps., maint 
OE chase alee 1,879,874 2,168,763 24,035,363 27,309,877 
Gross income.-....... $1,903,340 $2,122,714 $24,057,466 $25,529,197 





Less—Int. & amortiz. of discount of subs. .....-- $8,683,627 $8,799,395 




















Preferred dividends of subsidiaries. .........- 5,637,997 5,630,402 
EEC eae REE OF Rae he Se ARNO NRE ee nS ‘$14,321,624 $14,429,797 
pe ange ee Rage Ar Ppa ee CY ERR $9,735,841 $11,099,400 
Int. & amort. of disct. of American Water Works 
& WIS G., BG w oo wahicnucecmedénsdusce 1,314,100 1,289,961 
LLL DLE EEE AEE NET I LOOT IE $8,421,741 $9,809,439 
Reserved for renewals, retires. & depletion. _-..-- 2,851.524 3,692,545 
ni EEN es a $5,570,216 $6,116,893 
II a ee 1,200,000 1,200,000 
Available for common stock............----- $4,370,216 $4,916,893 
Non-recurring income...........------------- Sea ete eee tee 
Total available for common stock. .........-- 8 8k Ree ee 
Shares of common stock outstanding--.......--. 1,750,888 1,750,888 


t"Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1942 


Volume 134 





Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Operating loss......_.- $132,689 $104,956 $33,935 $25,785 
Interest paid... - é 43,730 46,675 ,000 
Interest received --__--_-_-_ Cr19,599 Cr16,125 Cr14,288 Cr33 ,523 
Gain in liquid’n of gold 

motes of lean thaw per... SG4 G6 22 aseee 2. ies owe ee 

FO TOR is, wtiicncnioes $120,358 $132,561 $66 323 x$47 ,262 


x Does not include net loss of $93,594 for 1929 and net loss of $129,471 
in 1928, shown by commercial truck operations and charged to to special 


er Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1582 
Arundel Corp. 


Period End. Apr.30— 1932—Month—1931. 1932—4 Mos.—1931. 
Net profit after deprec., 
Federal taxes, &c..._. $114,971 $239,985 


93 28 $646,124 
he $1. $1.31 
 ’38, p. 1027 


a7 se on 492,556 shs. cap. stk. (no © par) __ 
t= Last complete annual report in Financial Chronicle Feb. 6 


Associated Gas & Electric System. 
Consolidated Statement of ay Expenses of Properties Since Dates of 








tion (Actual). 
——AIncrease—— 
12 Mos. Ended Mar. 31— 1932. 1931. Amount. % 
WR cin etadne $77,768. $77,028,193 665 (1 
aif bh ts ESAS SE aS, ee 17,581,370 18,796,498 *1,215,128 *6 
Ne at hn ol do tous we ox bs 3,994.41 4,008,706 4,292 -.- 
Transportation. -.-..------ 1,954,03 2,026, 2,488 *4 
A ie ea 1,503,759 1,762,759 *259,000 *15 
, | kg RE AAS Shs aE 1,320,750 ,550,650 *229,900 *15 
Total gross oper. revenue--$104,123,190 $105,173,333 *$1,050,143 *1 

A ge omg maintenance, 

I A ts tas mate eseb aes 56,633 817 56,531,940 101,877 -- 
Prov. for Releniaaiaie (deprec.) 9,921,261 6,980,529 2,940,732 42 
Operating income-------- $37,568,112 $41,660,864 *$4,092,752 *10 


Decrease. 
Note.—The above foe include the results of operations of substantially 
the same properties in h periods 


t=] Last complete Hoary report in Financial Chronicle May 7 ’32, p. 3453 


Barcelona Traction, Light & Power Co., Ltd. 
— Month of po pars Mos. End. April 30— 
a oo 1931. 

















Penaee’ 
Pesetas. 
Gross earns. from oper - - g. O18 ,999 = 534 4,885 30° O49 t 021 38,227,835 
Operating expenses - - --- 2'953.342 3/110. "212 12:527.550 12,995,402 
Net earnings.------- 6.018,657 5,624,673 26,521,471 25,232,433 
Broad River Power Co. 

12 Months Ended March 31— 1932. 1931. 
rae SENDS Ug a cc hac ses cdgecaseeue $2,594,864 $2,551,650 
Ge: SINE bien ns ncbedincusccesatnaonos 363 ,572 370,168 

Total operating revenues-_-__-.--.--.----.---- $2,958,436 $2,921,818 
Operating expenses and maintenance----....-.--_-- 1,511,009 1,031,274 
—— for retirement a. replacements) 

— depreciation, &c._..---..---- 249,762 252,711 
Sonep tet (including provision for oder inc. taxes). 419,278 298 586 

Ce TRIED. 5 bc es intnitign venvekekinee $778,386 $1,339,247 
en ccenindteneabeanoeaism 36,398 44,385 

TR is es a dcdbccEwwesesaaue $814,785 $1,383,632 
Interest on funded 0 EE EE i a ee 640,783 647 ,746 
Interest on unfunded debt to public---.....----- 4,616 : 
Amortization of debt discount and expense------- 65,102 66,945 
Interest on advances...........-...<-----«---- 114:605 90,008 

TE IN iis wc ade manta egeadiliemt def$10,322 $576,149 


Note.—The increase in 0 ting expenses was largely due to expenditures 
a substantial amount of which may be my ag incident to the foreed 
resumption of street railway operations Oe Couns Ry., Gas & Electric 
Co., a subsidiary of Broad River Power 


1a Last complete annual report in Financial Chronicle May 7 ’32, p. 3454 


Brown Shoe Co., Inc. 
no Moe. End, Apr. 0, 


1932 1931. 1930 1929. 
0,852,510 $12,507,931 $14,045,976 $15,830,887 

Exps. wy int., &c_ 10: 259,542 11, ot 928 13,378,705 15,188,218 
Feder 6,000 69,000 








Oe EG BA 76,000 82,000 
Net income___...---- $516,968 $568,003 $598 ,27 60,668 
Preferred dividends - - -- 122,962 132,301 137 330 143,334 
Common dividends----- 378,000 378,000 378,000 315,000 
Ee Se $16,006 $57 ,702 $82,641 $102,334 
Shs. com. stk. outstand. 
ee eS ae 248,450 252,000 252,000 252,000 
Berninas per share__._- $1.58 $i. 73 $1.83 $1.65 


t=Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3783 


Butterick Co. 
Aad i Subsidtesies) 











Quar. End. Mar. 31— 193 1930. 1929 
PO settee Rea M88 He ee. ee $2,360,275 $3. o19, 876 $3. oa) ,309 $2,660, 907 
Cost and expense-_----- 2,299,710 ,164 874,169 2,423,412 

Operating profit. -- $60,565 $245,712 $167,140 237,165 
Ot tncome.......... 33,155 31,607 Ae 

Total income. -___.--- $93,720 $277,319 $199,198 $237,165 
Interest, deprec., &c_-- 87,595 117,159 130,266 100,591 

Mawes... =. sccece $6,125 $160,160 $68,932 $136,574 
Shs. com. outst.(no par) 183 ,969 184,208 182,239 210,791 
Earnings per share - - - - - $0.03 $0.87 $0.38 $0.65 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2728 


Canadian Hydro-Electric Corp., Ltd. 
Period End. Mar.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 








Gross rev., incl. other inc $2,358, 7s $2,144,231 $9,411,954 $8,676,298 
Profit on exchange- ---- an + pone e ise ead 
Net bef. int. & de deprec’n. 2, 143. B75 1,842,800 8,167,410 7,372,079 
Int., amort. of disc., div. 
on pref. stock ofsub.- 1,264,685 1,150,157 5,065,528 4,611,288 
Depreciation & amoartiz. 
of storage works - ---- 149,719 194,447 593,198 716,183 
Bal. for divs. after int. 
and deprec-_-__----- $728,471 $498,196 $2,508,684 $2,044,608 
Divs. on Canad. Hydro- 
Electric Corp., Ltd., 
first pref. stock. _..._ 187,500 187,500 750,000 750,000 
pS Oe RPE $540,971 $310,696 $1,758,684 $1,294,608 


Note.—The corporation had a credit balance with International Paper 
& Power Co., at the time when United States funds went to a premium. 
The balance of this credit is be wepene by International Paper & Power 
Co. in United States funds and is being used to meet interest payments. To 
date, therefore, the premium on United States funds has resulted in a 
small profit which will continue until this credit has been exhausted. 


t2Last complete annual report in Financial Chronicle June 4 ’32, p. 4156 
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Canada Northern Power Corp., Ltd. 








——Month of April—— —4 Mos. End. Apr. 30— 

Gross earnings $283 360 $273,450 $1,145,482 $1 109-453 
Operating expenses _..__ 86.679 86.233  °354:494 "3481656 
Net earnings. ___.__. $196,581 $187,217 $790,988 $760,797 


tLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1961 


Central Vermont Public Service Corp. 
Period End. Mar. 31— 19320 33 Aeontee eat’ 1932—12 Mos.—1931. 





Gross ope ting revenues £. 7 i 873, 
fucose Ve aa ee ae 
ebt.. x 18,931 
Other dodensions ealabariets 21,827 21:340 83,161 88,300 
Net for retire. & divs. $173,800 $158,368 $647,888 $672,011 


Chicago Yellow Cab Co., Inc. 


Quarters End. Mar. 31— . 
Net ot profits after dances. wl the eae ine 1929 
eral taxes, &c____ : ! : 

Earns. per sh.on 400,000 *" $408 $526,499 $664,419 

shs. com. stk. (no par) $0.68 $1.02 $1.31 $1.66 


k=”Last complete annual report in Financial Chronicle June 4 ’32, p. 4161 


Connecticut Power Co. 
(Not a Consolidated Statement.) 


3 Months Ended March 31— 1932. 1931. 1930. 
Gross earnings--_.............-.- $1,113,959 $1,155,885 $1,210,552 
Operating expenses and taxes_-______ 756 6 


expenses and taxes ’ , ’ 
Interest charges and lease rentals -_~_-_ 35,743 35,795 39,339 


Baisance for res., divs. & surplus... $531,460 $558,657 $528,586 
t=" Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1193 





Consolidated Film Industries, Inc. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net prof. after deprec., 
a taxes, &c_._.. $294,152 $537 ,940 $667,158 $576,853 
per sh. on 
“bined partic. pref. 
common stock - --__.- $0.58 $0.9 .82 


x Equivalent after dividend Tequirements on the $2 ps ee stock, to 
17 cents a share on 524,973 no par shares of common stock. The partici- 
pating preferred stock is entitled to $2 per share per annum, and after 
the common stock receives $2 per share per annum, both stocks share equally. 

t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3642 


Consolidated Gas Utilities Co. 
Earnings for 12 Months Ended April 30 1932. 


Gross earnings—all sources. -_.....--...---..--------------- $2,304,015 
Operating expenses and general taxes___....-.-....--.------ 1,130,209 
Interest on Ist mortgage bonds---_-.-.....--.-.-..---------- 616,228 


Interest on debentures and other interest...........-.-.-.---. 268,037 


Balance available for reserves, Federal taxes & dividends.... $289,542 


Note.—As of May 21, the Company had on hand $434,034 cash and no 
bank loans. 


Cuba Company. 
(And Subsidiary and Affiliated Companies) ’ 
Period End. Mar.31— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Gross revenues - ------- $3. 79. 139 $5,326,429 $8,526,559 $13,143,943 
I cise icnct akan 6.688 5,627,097 9.446.209 12) 960,904 
Loss before subs. pref. 
divs. & min. int_._. $557,549 $300,668 $919,650 pf.$183 ,039 
t= Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1921 


Diamond Match Co. 
(And Subeldtertes) 











Quarter Ended March 31— 932 1931. 1930. 
Operating income. -................ $925,384 $957 ,435 998,886 
Federal taxes, &c..._.............-- 236,741 161,721 154,682 
I cc iis ca sen ppsdacaniek aoasv en xe 116,253 123,751 134,068 

RUNG 6 oi co ebbientekewcwees $572,390 $671,963 $710,136 
Preferred dividends_-......-.------ 245,175 Sere... >. eon 
Common Givigeds . occa cb cckecdus 204.000. dastewe 340,000 

Genet s ai SESS i ike ced $64,715 $411,226 $370,136 
Beret per sh. on 1,050,000 shs. com. 

stk. now outstanding (no par)... $0.31 $0.39 $0.42 


("Last complete annual report in Financial Chronicle March 5 ’32, p.1769 


East Kootenay Power Co. 


Month of April— 1932. 1931. 





Geen  GREMOEE... Nikadencccvctgbccdcncotoenksee $33 ,856 $50,428 
Guersiies GHete. ...ncvncdwenddcnnssncahnns 11,239 12,672 
Wat GATING, o6 ibn cu dscbabecesncascsdgate $22,617 $37,756 


1B Last complete annual report in Financial Chronicle June 13 ’31, p. 4408 


Electric Power & Light Corp. 
(And Subsidiaries) 
(Intercompany items eliminated) 











12 Months Ended March 31— 1932. 1931. 
Subsidiaries— 
Operate TOVORUIG x 6 odin néw winded cccccnddubde 78,006,928 6,305 
Operating expenses, including taxes------.----- 37,743,633 39° ‘655,840 
Net revenues from operation.._.......-------. 40,263,295 41,210,465 
Otbet MOOG ic cncncnsbdbedsbcébiancscdssunaee 1,734,176 1,541,445 
Gross corporate Income... .....0e0---n-ncecses 41,997,471 42, 761 ,910 
Interest to public and other deductions_-_.....--- 16,959,606 14,844,373 
Preferred dividends to public. -__.....--.-------- Zz 408 7,062,104 
Retirement (depreciation) & depletion res.approp. 5,825,067 6,807,999 
Portion applicable to minority interests.......-- 125,909  1,:410°664 
Balance applicable to Pee ic Pow. & Lt. Corp. 11,178,481 12,626,770 


Electric Power & Light Ci 
Balance of subsidiaries’ ineaune a applicable to Elec- 








tric Power & Light Corp. (as shown above)..-. 11,178,481 12,626,770 
CURE TROUMNE. ic cian necmnn ite nnoccedsbininn 198,856 321,453 

TS EE a 2 es SE 11,377,337 12,948,223 
Expenses, including taxes__.......------------- 522,179 . 
Interest to public and other deductions__........ 1,589,421 1,728,755 

Balance applicable to preferred stocks........-. 9,265,737 10,619,869 


Dividends on $7 and $6 preferred stocks_-____.._-. 6,119,133 4,505,185 
Dividends on 2d preferred stock, series A ($7)-_-_-- 764,4 764,582 





Dividends on common stock.........---------- 2,595, ‘397 1,879,557 
BeleNl®. « oddcomecougeodapeqerecccoeacensscee 786, Or 3,470,545 
Earns. per sh. on avge. No. of shs. com. stk. outst’g $i.4 $2.85 


Note.—Earnings of United Gas Corp. and companies of een it has direct 
or indirett young comtees other than those previously cox comsroed by Electric 
Power & Light Pp. are included only from June 


te Last complete annual report in Financial peal By Mae. 8 5 '32, p. 1759 
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Duquesne Light Co. 
nded ch 31— 1932. 1931. 
PN Eien > tga ea OE NTE $27,188,072 $28,645,943 
Operat: ing expenses, maintenance and taxes ------- 9,247,142 10,230,119 








GSPMINGE . 2... ewe enw cn ccc c es wewenceen $17,940,930 $18,415,824 
other income—met. - - - - ----- - eno oe ew oe en en nne 1,003,030 982,034 

Net earnings including other income----.------.- $18,943,960 $19. 397,858 
Income cCharges—met......---- 2-2 -- seen eens e 7 2,492,633 


,O8A, 
ir t reciation) reserve_.-.------.---- 2,175,046 2.291.675 
prec Ay of debt pron die and expense.....-.. 144,447 142:430 


ppdcedepecoocesebesepeosensaseneaee $13,540,380 $14,471,120 
preferred d dividends dkueiinntnnnonwens 1,375,000 











Common dividends—cash--------------------- 8.531.578 8.226.250 
Gommnen dividends—stock 1, ,120 : ,000 
I a ities $2,570,682 $3,819,870 


1B Last complete annual report in Financial Chronicle April 9 ’32, p. 2708 


Federal Water Service Corp. 
(And Subsidiaries) 
Consolidated Statement of Earnings from Properties now Owned (Disregarding 
Dates of Acquisition). 
12 Months Ended March 31— 1932. 1931 
CORRS FOTORIEE ..- 3 oe mnntonmenans semexwanty sf. 131,456 $17,456,161 
Operation expense and maintenance-----_------- 5,623,826 6, ,624 





eserved for retirem., replacements and conting _ _ | ,094,378 ‘913. 143 
iad hat den ane tlkeintamoens bho pneais 1,302,104 1,259,965 
Net earnings from operation--_-...-.-.--------- $9,111,148 $9,148,428 


Consolidated Statement of Income, per Books (Including Earnings of 














Properties Only During Period Owned). 

Pe DOUENIOE,. .. . na ccadapcascutvebgnaces ss $17. 075,159 at Si. 814 
Et PO ee oe a Fe 866.439 2,759 
Nn. sn on a oa Sime 4106 608 5031 873 
Reserved for retirements and replacements. ____- 917,728 836,528 
Cees COE 6 8. oS bebe ek eS Coda cneed 1,298,341 1,195.727 
Reserved for contingencies__--.-.-------------- Sear: .- “Skee 

Net earnings from operation_-__.-.-.---.------ $9,096,043 $8,835,929 
CIS CS oo ras ees s Cenk nweboned 310, 620,570 

Gross corporate income--.......-.-.---------- $9,406,816 $9,456,499 
Interest on funded debt-..-...---.--.------.-- 5,031,691 4,542,481 
Amortization of debt discount, miscell. interest, &c. 311,633 110,511 
Dividends on preferred stock, paid or accrued _____ 984,630 1,249,183 
Dividends on pref. stock, not declared._._.____- pe ae 
Provision for Federal eS NETL EE 209 903 359 065 

OR ie 5 iS ae eee bee win sat $2,521,268 $3,195,258 
Charges of Federal Water Service Corp.: 

Interest on debentures --.-.-..-..---.---.-... 386,510 384,061 

Miscell. interest and (other) charges. _-_-----_- 264,219 23 ,923 

EE TI i io co 6 oes dd oat els te ok me $1,870,539 


$2,787,273 
Dividends paid on Federal preferred stock --- --- 982,318 


ve 





Dividends on Federal pref. stock, not declared -_ -_ See Ave  *ecee.. 

I icp rani ak anes see acetal pe sues nog $876,764 $1,804,955 
Shares of class A stock outstanding._-_-__-._---- 567 ,222 560 342 
Distributable earnings per share__........------ $1.54 $2.62 


(Ba Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2516 


Fifth Avenue Bus Securities Corp. 
Earnings for Quarter Ended March 31 1932. 


Net income received from interest and dividends ---...........~--$95,488 

at al ko aE ogee nigietiah eh mila we ds th we iain we ae 94,706 
NE Is ic, nail Rnatis th oar pt eS ublaiewe meainoe wie wie $782 

EE, BORNE BL Siig on eo or cdivindiencincocncaweoenses 24,948 
Note.—Expenses amounting to $532 were assumed by Omnibus Corp. 


t2”Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 


Foundation Co. 





Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Gross income_---_-_----- $23,825 xloss$13,127 $115,312 $268 ,324 
Exps., ordin. tax, &c__- 72,113 139,202 146,358 269,073 

pag ere ee ae $48,288 $152,329 $31,046 $749 


x Loss on contract operations less other income. 
‘Last complete annual report in Financial Chronicle une 4 ’32, p. 4164 


Fox Film Corp. 


(And Wholly Ouped Subsidiaries) 
Quarters Ended— Mar. 26°32. Mar. 28 '31. Mar. 29 '30. 
Gross income from sales & rentals of 
film & literature & theatre receipts_$18,589,710 $24,099,796 $26, p00 ,337 
Income from rental of stores & offices _ 409 ,646 547 °72 514,746 








Divs. from invests.—Loew’s, Inc--.. -_.--- 7 5 | Rey sie ae 
Godt csenapdsnntnbane 232,211 315, 025 211,661 

Total income from all sources - - - - - - $19,231,567 $25,458,223 $26,795,744 
Operating expenses of theatres & ex- 

changes, head office & administra- 

MOM OEONGS, M6... -cercsasenne 11,724,457 14,250,987 13 ae. 065 
Amort. of product’n costs, incl -partic. 6,679,094 7,204,478 7,537,053 
I Se sie ing x eal or ore eine ted 998 645 1,009,161 "482 
ete tw newbie wun 979,615 1,312,193 466 
Minority interests’ share in theatre 

MUDSECMTIOR PEOES. .. co cccwscce Cr37 ,823 140,069 400 460 
ee ns ae Gn win aia n/n nenie anes 249 424 ee ee 
Amort. of discount and OSUORNNG. 6 <as <*> Hh wes RR aie ie selene 
I a on as ciri> on to's orden online et A Se YE oleae eae 
NS ww un inne at dae aden 11,096 ee eee 

Pa iadGiinneso oatmeal loss$1 ,922 ,627 $974,704 x$4,356,218 


x Before Federal taxes. y Settlement of contracts entered into in prior 
years less adjustment on unrealized profit on foreign exchange. 


t= Last complivte annual report in Financial Chronicle Apr. 9 ’32, p. 2707 


Hercules Motors Corp. 

3 Months Ended March 31— 1932. 931 
Net loss after depreciation, taxes, &c__._________ #48, 567 prof$i: 21181 
Shares common stock outstanding (no par)_______ 0,100 2,500 
Sls wk eae Saree Cnn wind Nil O83 38 


t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3647 


Lake Superior District Power Co. 


Period End. Mar.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Gross operatingrevenues $424,761 $458,742 $1,704,937 $1,829,084 





Available for interest, &c 276,703 274,044 1,041,445 1,074,902 
Int. on long-term debt _ — 67,688 67,858 271,088 271,882 
Other deductions - - - - - - 26,773 24,898 86,80 85,460 

Net for retire. & divs. $182,242 $181,288 $683 555 $717,560 


ta Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2336 


Louisiana Oil Refining Corp. 





a3 ™ 3 Mos. 0s. Ended Mar. 31— ss 1932, 1931. 1930. 
Peolte beter interes, ho-22--_-7 besaaaern 82" Gagan 9-E88-388 
Ne Ab wnnuneo+s ao 54,894 43 137 21,378 
Depreciation, depletion, &c...-.--_- 305,026 56 ,027 315,366 
Net loss-..--------------------- $827,996 $444,371  °$63,798 


t= Last complete annual report in Financial Chronicle June 4 ’32, p. 4167 
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June 4 1932 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
——Month of April——- —_12 Mos. End.Apr .30— 
1932. 1931. 1932 1931. 











Operating revenues_____ $400 ,662 $494,375 $5,879,699 254.386 

Oper exps.,incl.taxes.. 223-386 269/141 2.976.334 3.200.028 
Net rev. from oper... $177,276 $225,234 $2,903,365 $3,054,358 

Other income_____.---- 958 393 J 84,350 
Gross corporate inc_. $178,234 $231,627 $2,967,850 $3. . ae 

Int. on long-term debt_-_ 73,057 72,917 877 ,062 717 

Other int. & deduc’ns__- 4,396 3,833 45,407 122, Bat 
BaD 665 caine = $100,781 $154,877 $2.045,381 $2,299,163 

Dividends on preferred stock..........__.____-_ 353,867 359,454 





$1,691,514 $1,939,709 
180.000 80,000 








TAGIMCO - 5 e oire o o 55 n in ctili e ae $1,511,514 $1,759,709 
Retirement (depreciation) reserve appropriation __ 310,000 426,209 
BAA ooo nin = Abe ipabe Mibien Suede $1,201,514 $1.333,500 


* Before dividends and retirement (depreciation) reserve appropriation. 


Louisville Gas & Electric Co. (Del.). 
(And Subsidiaries) 











12 Months Ended March 31— 1932. 1931. 
Groat GUE. « scat thew ss sce udkocen kode $10,349,870 $10,679,647 
Operating expenses, maintenance and taxes______ 4,759,104 5,039,637 

Wet QUE cat ee wenn c uhh piweh dsc cloe 96.508. 766 $5,640,010 
ORR I c's tans ne ae ele cattle as wean 8,744 277 ,636 

Net earnings, including other income__________ $6,039,510 $5,917,646 
Interest charges—Net--._......---2.----2 ee 1,576,257 1,477,081 

DR an ee a sc eae ead cee ces $4,463,253 $4,440,565 
Pree en Greens 6 i caw de dee alemean@ 1,364,*22 1,337 ,053 


Retirement (depreciation) and depletion reserves _ 892,500 Sh7 am 








Amortization of debt discount and expense__-_-___ 147.382 
Balantes 4s bekbsik anwasdenseieees ee: $2,059,249 $2,252,705 
Como. GIVSIENES. oo: ck cone ecweenwbaewsees 1,577,286 1,577,267 
PUP. Be ed hin xd cncwbnes eens bb cee $481,963 $675,438 


t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3980 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
Month of — —12 Mes End.Apr .30— 























1333. 193 1931. 
Operating revenues- - --- $382,823 $394,896 $4,996,129 $5,059,531 
Oper. exps.. incl. taxes_- 238,164 252.627 3.076.165 3.316.409 
Net revs. from oper_. $144,659 $142,269 $1,919,964 $1,743,122 
Other income___._----- 6,512 15,953 104,925 219,498 
Gross corporate inc.. $151,171 $158,222 $2, O34. 889 $1,962,620 
Int. on long-term debt__ 68, 68,142 719,876 
Other int. & deductions_ 9,799 11,083 ot 1373 224,670 
5 aR Ets IER $72,868 $78,997 $1,060,631 $1,018,074 
Dividends on preferred stock_______._.-_.____-- 406,262 403.702 
a a eee ae $654 ,369 $614,372 
Dividends on second preferred stock ------------ 210.000 210.000 
a cba terse ase cae Ai $444,369 $404,372 
Retirement (depreciation) reserve appropriation__ 124,903 149,801 
MD aca ciate oe 2s os os ain saint Se encanta $319,466 $254.571 


* Before dividends and retirement (depreciation) reserve appropriation. 
‘2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2146 


Montreal Light, Heat & Power Consolidated. 








4 Months Ended April 30— 1932. 1931. 
CUORE IDRIS 6865. hic petite terete cKeben ke $8,419,243 $8,260,698 
CGD GOES oss oie iirc nino biu daw Sembee dual 2,827,020 2,757,583 
I NN facet rie hctecnil etd na Wie nn im ats t 1,098,735 1,198,881 

I a $4,493,487 $4,304,232 
TRIO bes visi cin wc cbs eee ese ade 2,223,560 2,072,464 

a ae Oy pees Pe eee fer ea a $2,269,926 $2,231,768 


ithout provision for depreciation reserve and income tax. 
erLast complete annual report in Financial Chronicle Jan. 30 ’32, p. 847 


New York Central Electric Corp. 











12 Months Ended March 31— 1932. 1931 
IIS ng hs ea bie $1,640, oat $1,528, 375 
I ee ie 94,7 81,990 
I SI nn ek cise 43,315 51,587 

Total operating reyenues............-....--- $1,778,604 $1,661,952 
Operating expenses and maintenance__________-- 1,014,051 1,104,324 
Provision for retirement (renewals, replacements) 

of fixed capital—depreciation, eo ee 112,308 105,545 
Taxes (incl. provision for Federal income taxes) - - 124,799 82,397 

ie Te ii ee ee $527, 447 $369,686 
Other income (incl. applicable income of subsidiary) 221,632 168,435 

ea cow $749,078 $538,121 
interest om famed Gant. a.  whibnddwoce 184, Ria 185,611 
Interest on unfunded debt to public._...-_.---- 83,942 
Amortization of debt discount and expense -_-_--_-__ 4336 13,036 
Miscellaneous amortization. ._.......--.------- 33" 592 74,594 
pe ee a RE ie ee See 230,313 225,602 





Net income $241,908 def$44,664 

Note.—The 1931 period includes adjustments reflecting increases in oper- 
ating expenses, taxes, &c., in the net amount of $155,874, which were found 
necessary as a result of audit and examination of accounts and recorded 
in the latter part of 1930. These are included in the period in which they 
were recorded because of the impossibility of adjusting the several periods 
to which they applied. 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2719 


New York Investors, Inc. 


3 Months Ended March 31— 1932. 31. 
Estimated net loss after taxes and other charges - - - $339, 194 profeia. 355 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2165 


New York Telephone Co. 
——Month of 4a —4 sfee. End. Apr. _— 


1932. 1931 
Telep. oper. revenues ___$17, oN 93? $16. 128, 220 $68,604,208 $71,451, 070 
Telep. oper. expenses... 11,781 


2'573.983 48,222.661 50,072'307 
Net telep. oper. revs_. $5,277,661 $5,554,237 $20,381,547 $21,378,763 

Uncoli. oper. revenues _ 165, +5 100,636 613,2 2. 

Taxes assig. to operation 1,299,580 1,265,967 5,195,433 5,060,868 


Operating income_-__. $3,812,832 $4,187,634 $14,572,832 $15,865,245 
‘Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1751 
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New York State Rys. 
3 Mos. End. Mar.31— 
earnings 


1932. 1931. 1930. 1929. 
Gross earnings. _______ $1, 473. 054 $1, 796. 414 $2,229, 579 $2,556, 175 
Balance after taxes_____ 27,399 199 246,1 635,241 
Total income__________ 50,353 1¢7° ‘851 276 063 577 ,266 
Wot lees. 2. 314.108 250/882 95.673 prof200,611 


North West Utilities Co. 


Period End. Mar.31— 1932—3 Mos.—1931. 1932-12 Mos.—1931. 
Gross earns. of subs__-_ $3,376,602 $3,513,237 $13,516,728 $13,982, 806 
Net of subs. for retirem’t 

and stock owned by 








N. W. Utilities age fis 476,175 595,205 2,074,787 2,587,668 
Other earnings of N. 
Utilities Co. oe ni def5,523 16,598 98,876 97,706 
Total earnings_-__-_-_-_- $470,652 $611,803 $2,173,663 $2,685,374 
~~ & other deduct ns of 
. W. Utilities Co_-_- 3,555 1,909 11,555 36,200 
Net for retire. & stocks 
of N. W. Util. Co__ $467,097 $609,894 $2,162,108 $2,649,174 


t=" Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2720 


Northern States Power Co. (Del.). 
(And Subsidiaries) 








12 Months Ended March 31— 1932. 1931. 
Nn al $33,864,8 6 $33. 381,013 
Operating expenses, maintenance and taxes_____- 16,366, B05 16,714,168 

ee INS 5s a. de abe came aatbileae 17,498,121 $16,666,845 
Other woes Oe ows as a LURE SG does iis a . 192,277 239,673 

Net earnings, including other income_______-__- siz. 690,398 $16,906,518 
Res SORTING. OG.. 4 = tire da oo kha ws Oe =e 5.681.856 5,730,525 





Silas rapa tesh eg oR A a Ns Fae Eins <a a $12,008,542 $11,175,993 





my PL EE LEE LIS INTE 5.113.733 4,803,674 
Retirement (depreciation) reserve__......_..---- 2, ,000 ? ’ 
Amortization of debt discount and expense_-__--_-- 80,000 75,000 
ice dieses A aay ag ta ccd Dis ws as ein id es ac $3,814,809 $3,737,319 
Clean GE... Sect iaehs -wnbaecaweeans 3,315,624 _ 3. 315,550 





0 ER d te EE AE IER: Bi 3. BME IEE $499,185 ~~ $421, 769 
Note.—The operating expenses for the 12 months ended March 31 1931 
include $315,000 credit for withdrawal from contingent reserve. 


t2-Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


Pacific Gas & Electric Co. 
(And Subsidiaries.) 








r. Ended March31— 1932 1931. 1930 929. 

oss income_______- $22,402, “9 $21,566, 176 $16. 467, 532 $16, 793 225 
Oper. exps., taxes, &c_- es % 67 9'168/13 8,143,165 

Bond int. & discount __- 8,050 3,922, st: 3 ve 306 2. 38 
Depreciation reserve - -_-_ 2 887 ,395 2.712.728 1,888,546 1,693, 704 
Net profit___...-.--- $5,600,167 $5,763,296 $4,656,713 +. an. 556 
Preferred SEES Seo 2,005,518  1.979:543 1,254,862 2,975 
Common dividends - - __- 3:118.143  27858'189  1,894'416 t 908, ‘489 
a EE 76,506 $925,564 $1,507,435 $1,643,092 


$4 
x Includes miscellaneous income. 
t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3976 


Pacific Lighting Corp. 
(And Subsidiary Companies) 








12 Months Ended April 30— 1932. 1931 
ON  e $47 .734,325 $47,488, 685 
CESSES GEE ARORA 19,681,596 20,421,959 
ee Ue cht int Spiietvdanmudmavainéenane 587.057 5,108,187 
EEE IEG TRE SE BE Ee 5,532,589 4,387 
eo ona tae akan ne 916,077 6,890,709 
Amortization of discount & expense on securities _ __ 6,768 354,500 

NI ag ea at inti a ice i sa et ha as aa cine $9. 740,237 $. 048,943 
Dividends on preferred stock of subsidiaries _ __ -__- 1,916,064  1.992:960 
Common divs., minority interest of subs__------- 413 1,305 

Available for dividends on preferred & commo 

stock of Pacific Ligating Corp_--_______-__-~- ” $7, 823, 4 $7 ,054,678 


Dividends on preferred stock______________---_- 70, 827 ,33 
Cash dividends on common stock__________--_--- 4 Bee 808 _ 4,821 ‘472 

Se ig oo cw mw acces $2,126,950 $1,405,873 
Earns. per share on common stock__________-_--- $4.32 $3.87 

Note.—The above gross and net revenue excludes $1,449,661 and $605,- 
595 actually collected in disputed rates for certain territory under an inter- 
locutory injunction of a United States Statutory Court for the 12 months 
ended April 30 1932 and 1931, respectively. 

t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1015 


Patino Mines & Enterprises Consolidated, Inc. 























Quarter Ended March 31— 1932. 1931. 
Income from mine operations-_-_-_-..-...-------- £299 404 £464,545 
ID IS MO Bie ok ccs wo wio em Sale oak wi dee 296 ,000 402,459 

TERS ge ta ayia 2 Pas «aie aT pea aes gi pr ee EE £3 344 £62 ,086 
eR ee ree a 1,191 prof.8,951 

ee, bo. katate Hee dees £2,153 £71,037 
Depreciation and depletion --_----._-.-.--------- 104,586 104,703 

EE oN od ow are new dé eb ebe weeewe ---- £102,433 433 ,666 

t= Last complete annual report in F inancial Chronicle April 2 ’32, p. 2642 

Philadelphia Co. 
(And Subsidiaries) 

12 Months Ended March 31— 1932. 1931. 
Ce EE. «rennin axeiavabdahe as ice Aale cmaal $53,611,829 $60,527,092 
Operating expenses, maintenance and taxes-_-_---- 27,301,048 30,550,584 

I xs 2, cadamittllns ahi ob testo Aaa ovanie sa wie va caste $26,910.79) $29,976,508 
I i Se ae 1, 414, 267 1,479,559 

Net earnings, including other income_-_-_-__-_---- $27, 725 5,048 $31,456,067 
Interest charges, rentals, contract payments and 

miscellaneous income charges. ---_.-...-------- 8,359,492 8,743,783 

EERE ES SRS OE RE LS REE $19, 365, 556 $22, 712, 284 
I SNE ic nincimtinthe ox dwan ae wate 3,723,511 3,252,111 
Retirement (depreciation) reserve_-_..._.-------- 6,488,508 6,679,271 
Amortization of debt discount and expense_- ------ 363 ,266 362,372 

OS a tik kwds Sub daanawee $8,790,271 $12,418,530 
Caen CONE cnn datiewddiéd mitbahan ne adie 7,680,246 ,680,039 

SL SE LEE LE RE OL LTE aE eS $1,110,025 $4,738,491 


‘= Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3092 


Public Service Co. of New Hampshire. 
Period End. Mar. 31— 1932—3 Months—1931. 1932—12 Mos.—1931. 





Gross operating revenues $1,282,937 $1,288,491 $5,060,433 $4,891,542 
Available for interest, &c 696,725 651, ‘900 2,541,552 2,463,338 
Int. on long term debt _ - 174,889 174, ‘699. 5! 678,298 
Other deductions - - - - - - 88,201 37, 358 195,610 108,922 

Net for retire. & divs. $433,635 $439,755 $1,646,387 $1,676,118 


‘2B Last complete annual report in Financial Chronicle April 30 ’32, p. 3274 
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Servel, Inc. 
(And Subsidiaries). 
Period End. April gre 1932—3 Months—1931. 
Net loss after deprec. 
other chgs. incl. addit, 
reserv. against invent. 


values inci tps apc Ss pk eudigldw de ue 1 691 8, 
Earns. per sh. on com. stk me oy protects 258 $217, Q00prof$403,054 ,054 


t="Last complete annual report Ps Financial Chronicle Jan. 9 ’32, p. 538 


Scranton-Spring Brook Water Service Co. 


1932—6 Months—1931. 

















12 Months Ended March 31— 1932. 1931. 
Water rove oo ee ae ee $4,025,495 $4,068,762 
WOR TOUNNO ae ee Ee oe a ree : ‘i 1,133,281 

eal beens. 5 oo a on Sees $5,147,358 $5,202,043 
OpRIRR CR Sn os oe 1,182,829 1,263,986 
Maintenance _____ 254,969 282,169 
General taxes 165,002 42,4 
Contingency reserve aes 

Net earnings from operation _____.___.__-_---- $3,374,558 $3,513,462 
SPURIOP RA = a re ek as at ie art es 14,4 17,153 

Gross corporate income. ____.__________._.._- $3,388,967 $3,530,615 
Interest on mortgage debt___________.__________ 1,606,771 1,507 ,734 
Interest on gold notes... 147,169 166,875 
Miscellaneous interest charges__________________ 5,247 28:769 
Reserved for retirements & replacements, Federal 

income tax & miscellaneous deductions_________ 361,754 372,913. 

<3 SMI ak Se SS OT a 1,268, 44 1,454,324 
aDividends on preferred stock_________________- $ i ’ 408,577 


a $154,547 which have not been declared or accrued on se books, but 
which are cumulative, are not included in the pefrerred dividends for the 
year ended March 31 1932 


k= Last complete annual report in Financial Chronicle April 30 ’32, p. 3274 


Southern Bell Telephone & Telegraph Co., Inc. 
——NMoonih of Awe —4 prea End. Apr. _ 


1932. ol. 1932 193 
Telep. oper. revenues _-__ $4, ty 582 $5,093,973 $18,349,974 $20,283,834 
3,133,868 11,831,969 12,775,249 


Telep. oper. expenses - __ 843,746 
Net telep. oper. revs_. $1,674,836 $1,980,206 $6,518,005 $7,508,585 
519,500 1,948:063 2,078,000 


Uncoll. oper. revenues __ ,000 

Taxes assig. to operation 495,314 
Operating income___. $1,114,522 $1,405,605 $4,324,942 $5,250,585 
5 °32, p. 1763 


t= Last complete annual report in Financial Chronicle Mar. 











Southern Colorado Power Co. 














12 Months Ended March 31— 1932. 1931. 
IE CONTR. oo cao cee cama cadcnonkannod $2,052,021 $2,224,771 
Operating expenses, maintenance and taxes___... 1,081,513 1,202,679 

I II id ichates ose ews asi og nae eemaeanieee $970,508 $1,022,092 
CP AMOUR So Seo ook es ch wesc scoded 1,356 8,919 

Net earnings, including other income-_.-_-_-_..-- $971,864 $1,031,011 
Interest charges, net__.......-..--.-.------.-. 434,043 435,046, 

NNN 5 5 ct ooo 2b. Se eee. ra eeke se? 821 $595,965, 
Peetred GividenGs ... os so iaidcbawccuecéseve 297,773 297,773 
Appropriation for retirement (deprec’n) reserve-- 30,208 112,686 

Balance for common dividends and surplus----- $209,840 $185,507 


Class A common dividends 201,667 220,000. 


DID aticiin bbs dn ce eicntin bb ban pennncwan $8,173 def$34,493. 
t2-Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 





Superior Oil Corp. 
(And Subsidiaries) 





3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Grossincome_--_-__.---- x$230,530 oes: 675 5633. 270 $1,049,850. 
Expenses, int., &c_.__-- 101,513 222,092 44,729 495,850 
Depreciation _-_-_----- 236.744 433° 981 f 403° 500 134;940. 
DORIS. . ik cima wan 1163000 248,185 
Int. on notes & accts _ - _- ee... oak uta a een. eee 
Cost of unproven lease- 

holds surr., &c___-_-- cme. Witeieeiiem. 0 eae meen 
Bapwes leases, dry holes, 

ih aah Sai ac FS gE URED le RE eg 208,187 82,769 158,350 
Loss on sale of cap. assets 

and other adjust... 89 swe-s- RR ae cig eee 

Wet-oretts. loss$148 ,991loss$577 ,623 $38,273 $12,525 


x Includes other income of $2,811. 
t=>Last complete annual report in Financial Chronicle June 4 ’32, p. 4123 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
































Month of April——~ —10 Mos. Bnd Ape 20 
1932. 1931. 1932. 1931 
Oper. revenue—Railway $1, oe. 954 $1,155,189 $10, 167 878 $11 727 369 
Ne oe ee a eae 48, 327 253,046 2,488,510 2,243,890 
Total oper. rev___- $1 1,285, 282 $1, 408, 235 $13, 255, 885 $13,971.260 
Oper. exps.—Railway -- $721 $846,217 $7,659,190 $8,717,254 
OE a oie ts 14 rts 213,882 2,198,038 2,030,1 
Total oper. exps_- $936,379 $1,060,099 $9,857,229 $10,747, reir 
Net oper. rev. —Railway $314,991 $308,971 $3, a" 185 $3,010.115 
ONE SM 33, 11 39,164 0,471 213730 
Total net oper. rev_ $348, 903 $348,136 $3, 398, 656 $3 ,223 854 
Taxes- “Rallwey Soprent $80,826 $87 .759 $834 481 $87 1.080 
Bus _-_- é ae 7,746 8, 022 79,115 71 Obs 
Total taxes $28 .572 $95 781 $913,596 $942,135 
Oper. income- ‘Railway- $234,165 $221,212 $2. gt. 704 $2.139,034 
6 ia ames 26,164 31, 141 11,356 142,684 
Total oper. income- $260. 330 $2: 52, 35 4 “$2. 485, 060 $2,281,718 
Non- aoe. ine .— aapway $26.809 $29, 673 $245,885 $235,620 
Bus - Pe pi 820 791 8,456 8,615 
Total non-oper. inc. $27, 629 $30, 465 $256. 342 $244. 236 
Gross income—Railway. $260,974 $250,886 $2, $2,374,654 
8 osc OO ee 26, 984 31,933 B19. B12 151.300 
Total gross income- ~ $287, 959 $282.81! 819 "$2,739.402 $2,525,954 
Deductions (incl. fullint. 
on adjustment bonds): 
Railway - - - . $219,957 $221,127 $2,204,773 $2,212,598 
Bus - - - a 17 ,486 17,360 170,361 178,648 
Total deductions. $237,444 $238,488 $2.375.135 $2,391,247 
Net income—R allway e $41,017 $29,758 $314,816 $162,056 
SS ee 9,498 14,572 49,451 def27 ,348 
Total combined net 
income—Railway 
eee Rs ee $50,515 $44,331 $364 ,267 $134,707 


1B Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 243 


4150 


Twin States Gas & Electric Co. 
Period End. Mar. 31— 1B 04 Months—1931. 1932— 











0s. 
ting revenues 452 $621,708 $2,434,673 $2,404,818 
yee efor inseress, “ee sie. 911 297 ,284 1,140,647 1,109,991 
Int. on lone term debt. - 9,644 9,645 238,579 240,004 
Other deductions... --- 34 174 43,107 191,987 157,371 
Net for retire. & divs. $206,093 $194,533 $710,081 $712,616 
Water Service Companies, Inc. 

12 Months Ended March 31— 1932. 1931 
Sehsiee tram SN. Ss on enn encneabaawnee $106,060 $157,755 
Income from sale of securities & other sources - - - - - loss1, 13, 

NE DNOND iis rk wane coon ncorecnnsaunot $104,995 $171,090 
Administration expenses and taxes - ------------- 4,2 10,787 
peeves on on, Mee —_ lak a ae oe ae eo'so stp ee eo evista bol ah oe = So 

MED. os <s0snp mane med , ; 
Zaserte naebt, dneunt & exp. & miscell. deduct’ns 7,110 7A77 
Net income transferable to surplus - - - - - - - ----- $40,594 $3 334 
United Light & Power Co. 
(And Subsidiaries.) 
e 12 Months i . Agrit SF sites iain: tot 1932. 1931. 
ross oper. of su con 

eliminating inter-company transfers) ---.------ et $81,162,740 $86,391,081 

BUNS GENO. ..- 6 one nmiiacmsocncorcesnene 34,442,112 36,960,364 
intenance, charged to operation...--.--------- 4,539,257 5,320,125 
Vases, general and income........-...----s-s- 7,591,995 7,748,748 
Dep DE intitichbnntvecadostaccbanvanseas 8,177,642 8,602,445 





Net earnings from oper. of sub. & contr. cos... -- $26,411,734 $27,759,399 
Non-oper. income of wD. & controlled cos-_.--.--.- 3,670,332 5,099,364 


Total income of sub. & controlled companies - - . $30,082,066 $32,858,763 


Interest on bonds, notes &c__----..------------ 10,828,432 11,337,077 
Amortization of bond & stock disct. & expense-_--- aie 29 85, 
Dividends on preferred stocks 453,645 4,280,445 


NO. i Ri acne nstitiaes= venkwdbenee= $14,020,459 $16,455,318 
Prop. of earnings, attributable to min. com.stock. 3,488,948 4,193,282 


a of p United Light & Power Co. in 
af of sub. & controlled companies - -- ~~~ $10,531,512 $12,262,036 
—_ of the United Light & Power Co__--.-.--- 59,930 716,584 


























Gross income ot United Lt. & Power Co____---- $10,470, a $12,853,388 
Holding evr deductions: Int. on fund. debt-. 2,875, 2'906,839 
Fe Ee EE es Peas EET eee ee eee Pee . 479 19,051 
ppm B ee ey of bond discount and expense. --__- 336,105 335,577 
Balance available for eae as baa delass aceinae echt $7,251,849 $9,591,921 
Preferred stock dividends. -.......-..----.-.--- 3, 50 3, ,000 
Balance available for common stock dividends__ $3,652,299 $5,991,921 


Aver. no. of com. shs. outstand’g during periods... 3,473,923 3,468,679 
0 GE CVGEEES GROG. 2 nnn nw ccecenwtseens= $1.05 $1.73 
‘Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2900 


Wisconsin Power & Light Co. 
1932—3 Mos.—1931. 1932 in Mos.—1931. 


Periog End. Mar. 31— 
Gross operating revenues $2,227,050 $2,285,401 ,871,049 $2. 142,826 
Available for int., &c... 1,010,771 1,015,831 4,030,542 4,208,431 
Int. on long-term debt-- 441,956 418,112 1,733,358 1,615, "492 
Other deductions------ 63,163 17,574 81,373 81 1,484 





Net for retire. & divs. 505,652 580,145 2,215,311 2,511,455 
\2"Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2149 





FINANCIAL REPORTS 


Minneapolis & St. Louis RR. 
(Annual Report—Year Ended Dec. 31 1931.) 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 








Agriculture. Animals. Mines. Forests. MMyq.BMaiee. 
oe i. 565.486 321,529 1,599,376 177,215 ,211,388 
Sea 1.867.433 334:197 2:023'518 265,58 1,564,870 
Rap 2:183.166 363,66 2,012,762 451,202 1,699,151 
En wes 2,275,740 355,061 ,110,3 852 1,655,03 
ane 177,612 359,692 1,772,660 445,630 ,006,72 
| Spee 2,354,705 4 78,431 438,951 1,530,795 
a nak tenes 2,259.192 342,426 1,826,191 36,051 1,432 ,64 
ee: laces ,136,243 5,53 2,070,263 89,8) 1,711,086 
ES cones 2,073,916 350,294 2,611,478 4 1,860,90 
Se Gack 2,073,477 0,6 1,941,355 357,265 1,663,232 

TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 
1931. 1990, 1929. 8. 
Aver. miles operated___ 1,628 1,628 1,628 1,628 
Passengers carried. ____ 195,913 296,984 458,246 476.940 
Pass. carried one mile_. 13,581,567 19,972,510 26, 773. 419 28,706, oO 
Rate pe F pes, per mile_ 2- ase cts. 2: 896 oe. éb ain cts. ¥- ‘040 
Revenue eight, tons__ 0,344 083, $14 
fgt.car. 1m. (000)-_ 898: B87 ‘099 1043781 ‘007 1293990' 021 1273642: 682 
Rete per ton per mile... 1.035 c¢ 1.089 .056 044 
Earns. per pass. tr. mile 46 $0. 56 $0. 9 $0. ¥i 
Earns. per fgt. tr. mile .85 $4.27 $4.53 $4.54 
COMBINED INCOME ACCOUNT FOR CALENDAR YEARS. 
Earnings— 1931. 1930 1929. 1928. 
pO ee 78,335 $578, $805,854 $872,628 
Fre’ be to I Se OR 9,251,739 11,392, 319 12,912,562 12,774,023 
Mail, express, &c______ 664,889 "754,960 982,090 "803880 
Tota loper. revenue__$10,294,963 $12,725,671 $14,700,506 $14,450,531 
Expenses— 
Maint. of way, &c_..__ $1,370,612 


$. G46. ‘s 1,872,555 $2,108,293 
Maint. of equipment... 2,062,242 176 o 2,507 ,996 % 816,750 


‘Transporta’n expenses__ 4.861.341 3: ree 939 6,456, 809 «6, rir 065 
Traffic expenses. ______ 441,279 449,363 436,064 8,780 
GeemrOs, GOccdsccucone 562/336 538/410 557,581 524" 194 





Net rev. fr. ry. oper, $997,153 $1,898,010 $2,869,499 $2,068,549 
Railway tax accruals___ 534,619 751,538 9 2 789,788 








Uncoll. railway revenues 3.187 4:763 2'222 3,833 
** Railway oper. income $459,347 $1,141,709 $2,075,426 $1,274,927 
Hire of equip.—Net (Dr) 271,750 485,337 . 95,371 $ * 643,179 
Jt. facil.rent—Net(Dr.) - 75,891 109,677 113,038 109,470 
= Net railoper.income. $111,706 $546,695 


1,867,015 522,276 
Non-operating income__- 97,772 141,191 $ 150,932 $736.068 





*@ Gross income 





eee. $209,478 $687,886 $2,017,948 8, 
Interest on funded debt. 1,213,036 2,050,162 5o br rae P08 738 
Int. on unfunded debt... 1,821,512 130,201 158,629 160,0 
Miscell. income charges - 138,161 198,364 39,685 213,563 
Net deficit.......... $2,963,231 $1,690,844 $948,091 $1,720,408 





Financial Chronicle 











June 4 1932 
BALANCE SHEET DECEMBER 31. 
1931. 1930. 1931. 1930. 
Asseas— $ $s Liabilittes— ~ $s 
Invest. in road Capital stock - ..-- 25,792,600 25,792,600 
equip., &e-._-- 62,125,774 x62,787,844| Grants in aid of 
Improv. on leased construction --- 4,185 4,094 
property ----.-- 29,749 30,169} Funded debt----- 45,615,138 45,734,031 
Miscell. phys. prop 308,905 173,324| Receivers ctfs.... 1,200,000 1, ‘000 
Invest. in affil.cos. 276,600 299,245} Traf.&car.serv-. 300,191 ,653 
Cath. «ccctrchoun 565,476 797,073| Audited vouchers. 577,752 283,432 
Loans, deposits, &c Unpaid wages__.. 411,899 502,194 
receivable. ----- 3,373 3,373 | Agents drafts -- --- 16,316 19,633 
Traffic & car serv., Miscel. accts., pay 15,040 21,378 
GBS saivnntin 56,117 86,520} Mat. int. unpaid - 20,201,833 14,230,420 
Agts.& conductors 275,410 321,983} Unmat. int. acer. 33 9,694 458,120 
U.8.Post Off, Dept 28,269 ,682| Unmat. rents acer. 544 
Audited bills ----- 318,114 481,317} Deferred liabilities 3,483 3,623 
Fit., claim bills & Unadjusted credits 5,560,447 5,354,180 
draft authorities 32,311 31,244] Other def. liabil._._ 2,443,383 2,434,320 
Mat’! & supplies_. 1,014,876 1,067,525}| Addition to prop. 
Int. & divs., rec_ 691 691 through income 
Deferred assets ___ 16,390 25,045 and surplus ---- 96,683 88,951 
Unadjust. debits__15, 226, 453 14,322,026 
Profit and loss__--22,300,681 16,058,118 
TOU «.-ccacien 102,579,188 96,514,179! Total -------- 102,579,188 96,514,179 





. pase deducting $4,898,164 reserve for accrued depreciation.—V. 134, 
p. i 


Rutland Railroad Co. 
(Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
3 1930. o hen 1928. 
Tons rev. freight carried 642,657 _ 1,931,950 684 2,257,259 
Tons rev. fr’t carr. 1 mi-_ i180; '291,149 198, '057, ;010 219 O03. 797 238,911.608 


Tons rev. freight 
1 mile per mile of road 436,509 479,522 531,885 8,464 
Total freight revenue.-. $2,694,681 $3,132,730 $3,531,144 $3, 737. 799 


Average amount received 


for each ton of freight - foc, $1.62 $1.71 $1.65 
Aver.rev. per ton per m-_ 1.50 cts 1.582 cts cts. .565 cts. 
Rev. passengers carried - "669,166 780,701 


545,342 
Rev. pass. carried 1 mile 21 386. 55 26,620,004 29,668,502 37,647,787 
Rev. passengers carried 1 


mile per mile of road-- 52,468 5,367 72,856 sh 155 
Total passenger revenue $690,973 $382, 611 $1,024,542 $1,230,299 
Average amount received 

from each passenger __ tag $1.62 $1.531 $1.576 
Av.rev. per pass.permi. 3.23 cts. 3.32 cts. 3.45 cts. 3.27 cts. 


CORPORATE INCOME "pepe? aes -ehgamaegene mca 








1931. 1929. 1928. 
Freight revenue---...-- $2,694,681 $3, 133% 730 $3, $31 144 $3,737,799 
Passenger revenue----- 690,973 884,611 1,024:542 1,230, ‘298 
Mail, express, &c___--- 1,112,089 1,216,319 i '661.258 i "525,035 
Incid. and joint facility — 44,069 52,526 59, 738 133,150 
Total ry. oper. rev_-- $4,541,812 $5,286,186 $6,276,680 $6,626,282 
erating Expenses— 

Maint. of way & struc.. $899,651 $952,734 $1,164,389 $1,312,382 
Maintenance of equip- - 3. 133 =1,045,559 = 1, ie 231 1,221,136 
Traffic expenses -----__- 143 ,093 136,185 1,465 136,834 
Trauspertation expenses 1,964/242 2,132'326 2.330408 2,472,798 
neous operations 19,881 23,210 21,436 24,091 
General expenses - - - - _ -- 196,656 200, ,026 94,993 
Transp. for invest.—Cr- 27 471 6,474 2,441 360 
Total ry. oper. exps_.- $4,076,185 $4,484,491 $5,035,512 $5,361,874 


Net railway oper. rev-- 
Railway tax accruals---_ 
Uncollectible ry. revs-- 


re) 
t& 
J 


5 $801,695 $1,241,171 $1,264,408 
268,424 274,297 337 ,744 336 ,667 
78 446 109 51 


























Railway oper.intome. $197,125 $526,952 $903 317 $927 ,690 
Equipment rents____-_-_- Cr.16,719 Cr.15,553 Cr.36,334 Dr.51,098 
Joint facil. ents, net Cr. 40,398 63 ,635 ,360 y 

Net ry. oper.income. $254,242 $606,140 $997,011 $940,882 

Non-Operating Income— 

Miscell. rent income- ___ $27,520 $27. 452 $22 383 $29,018 
Dividend income_-_____- A 5,000 ,000 15,005 
Inc. from funded secur. - 37,212 33° 279 4,000 4,000 
Income from unfunded 

securities & accounts_ 12,393 41,970 87,673 56,797 
Income from sinking & ; 

other reserve funds- _-_ 893 892 893 893 

eous income.- 1,012 1,007 935 789 

Gross income_-_____-- $348,272 $714,741 $1,127,894 $1,047,385 
Rent for leased roads _-_- 19,000 $19,000 $19,000 $19,000 
Miscellaneous rents_--_-_ 1,923 1,857 1,899, 425 
Sep. oper. prop. loss_-__-_ 5,416 5,629 5,954 5,674 
Interest on funded debt-_ 409,241 411,991 414,741 421,420 
Int. on unfunded debt__ 11,398 Cr.904 1,575 4,240 
Amort. of discount on 

funded debt... _- 783 o76 969 1,509 
Maint. of inv. organiza_ 15 19 1l 
Miscell. income charges_ 1,624 boa 1,799 3,009 

Net income__._..._- def$10 $274,521 $681,938 $592,095 
Preferred dividends... (40,3858, 500 (4%9358" 500(2%)179,250 (1%)89,623 

Surplus for qox car- 

ried to profit & ons. def$459,628 def$83,979 $502,688 $502 ,472 
Shs. of 7 % pref. stk. out- > 
standing Sell $100). 89,625 89,625 89,625 89,623 
Earned per share_____-_ Nil $3.06 $7.66 $6.66 
GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Ltabtltttes— $ $ 
Inv. in rd.& equip_26,898,283 26,694,665|Common stock... 117,800 117,800 
Impr. on leased ry. Preferred stock... 8,962,500 8,962,500 

SrOperty.... <0 23,356 20,892} Equip. obligations 440,000 95,000 
Dep. in lieu of mtg. Mortgage bonds. 9,216,000 9,216,000 

property sold__ 6,575 20,708} Loans & bills pay. 150,000 --..-. 
Misc. phys. prop- 1,133 5,475| Traffic & car ser- 

Inv. in affil. cos.: vice balances -___ 66,178 69,033 
ee 581,200 581,200] Audited accts. and 

ON ED 100,000 100,000} wages payable.. 249,204 286,815 

| ae 183,000 211,000} Misc. accts. pay-- 6,939 6,680 

Advances. -._.__ 82,575 79,375| Int. mat’d unpaid 194,971 196,065 
Other investm'ts.. 713,174 713,174] Divs. mat’d unpd- 9,427 8,159 
AGRE Sa ee 310,863 719,885| Funded debt ma- 

Special depcsits ___ 29,891 30,296 tured unpaid ___ 1,000 1,000 
Traffic & car ser- Unmat. int. accr’d 1,854 2,062 

vice balances__ 73,336 76,520 | Unmat. rents accr_ 5,750 5,917 
Agts. & cond. bals. 16,823 23,544 | Other current liab_ 4,155 3,463 
Miscellaneous - - - - 152,212 157,660} Other def. liabils-- 8,082 10,380 
Mat’! & supplies__ 565,031 623,909; Tax liability... _- 56,950 112,443 
Int. & divs. rec___ 16,730 17,081} Insur. & cas. res__ 14,123 8,577 
Rents receivable.. -..--- 167 | Acer.depr. (equip.) 2,456,082 2,275,407 
Other curr. assets_ 523 239 one smnadiguases 
Working fund adv. 383 383; credite........ 105,482 102,129 
Insur. & oth. funds 20,353 20,353 suanumhes sur- 

Other def. assets__ 1,045 992 OS EES I OOLT De 2,045,696 2,045,696 
Rents & ins. prem. Profit and loss 

paid in advance_ 385 641 BORGES... .cccce 5,766,295 6,232,840 
Disct. on fund. dt_ 2,915 3,698 
Oth. unadj. debits 98,698 56,108 

| re oe 29,878,486 30,157,967 Tete on déucder 29,878,486 30,157,967 


. 134. p. 3633. 
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“Shell” Transport & Trading Co., Ltd. 
(Annual Report—Year Ended Dec. 31 1931.) 
INCOME ACCOUNT YEAR ENDED DEC. 31. 











1931. 1930. 1929. 1928. 
Interest I ie cons inne £262,513 £306,693 £148,495 £185,331 
Dividends received - - _--_ 2,341,157 4,767,722 6,379,479 5,306,742 
Total income... -- £2,603.670 £5,074,415 £6,527,974 £5,492,073 
pS RESIS 46,411 175,662 44,588 44,180 
WMG 6 ese Ss 8 Ss 12,557,259  £4,898,753 126,483,386 £5,447,893 
Pref. dividends (5%) --- 100,000 100,000 100,000 100,000 
Sipe dade ABO 4 BEBE 6 B54SN9 ata 8 
ends....- , , , , , , 2 
pS | Eee (7% %) (17%%) (25%) (25 %) 
5 ga loss + 51,843 £9,285 £3,046 £992 
Brought forward - ------ 249 ,934 240,650 237 ,604 236,612 
Carried forward ----- £198,089 £249,935 £240,650 £237 ,604 


BALANCE SHEET DEC. 31. 
Assets— 1931. 1930. 1929. 1928. 
Property (shares, &c.) - . £34,822,603 £30,382,602 £26.00 208 £26.684,878 








Debtors and loans ------ 246,283 96,256 1 121, 
Dividends due-_-------- 1,709,391 4,495,400 6,250,704 5§,293,51 
Investments --....----- x9,681,601 «9,771,379 10,462,500 6,627,101 
CR iin HDR e dene 214,574 4,406,486 1,158 482 132,131 
as SES oe wi £46 674,454 £49,152,124 £44,588,109 £38,859,530 
Liabilities— 
CIES. ow: i bik eee dn Seine £36,121,361 £36,121,361 £31,121,361 £26,987 ,607 
Reserve, &c___.------- 8,131,6 ,131,609 6,881,609 6,354,165 
WE. otc okt nane 61 6,888 77 A57 35,194 
. Unclaimed dividends - - - 61,005 74,428 65,857 77,224 
Pref. dividend accrued - - 25, 25,000 ,000 ,000 
2nd pref. div. accrued --_ 291, 291,666 145,833 145,833 
Profit balance --------- 2,007 ,192 4,471,172 > ,990 5,234,505 
I be ow vintint mated statin 6 £46 ,674,454 £49,152,124 £44,588,109 £38,859,530 


x The investments, taken at market price or under in Dec. 31 1931, 
include £26,403 Colonial Government railway and municipal stocks, 
£5,630 ,682 444% bonds, £2,443,659 4% Treasury bonds, £1,286,- 
744 British Treasury bills and £294,113 foreign Government and municipal 
stocks.—V. 133, p. 3836. 


International Paper & Power Co. 


(3d Annual Report—Year Ended Dec. 31 1931.) 
Archibald R. Graustein, May 21 wrote in substance: 


Results.—Increasingly adverse business conditions during 1931 were 
were reflected in substantial declines in the prices of practically all paper 
and pulp products. These declines from 1930 price levels represented in 
the aggregate a reduction of over $9,000,000 in revenues, exclusive of 
losses due to curtailment of o tions. Earnings from power properties 
also showed a decline from the preceding year. The aggregate loss in 
revenue was, however, offset to a large extent by economies, chiefly in 
pa mill operations. 

The physical volume of business done in 1931 was about the same as in 

roduction for all properties now controlled totalled 5,584,- 

212,000 kwh. in 1931 as against 5,441,623,000 kwh. in 1930, an increase 

of 142,589,000 kwh. Total production of poner and pulp in 1931 was 

,490,240 tons as against 1,494,127 tons in 1930. These figures do not 

include pulp manufactured by the various mills for their own use in the 

manufacture of paper. Although the decline in tonnage produced was 

ote. it represented a substantially lower rate of operation of the total 

openly available, as during 1931 the company’s subsidiaries began 

to operate the new Panama City mill, the purchased Tonawanda mill and 
the two new machines at the Dalhousie mill. 

For 1931 the balance of consolidated earnings after deducting all interest 
and other charges senior to dividends on the greterred shares of the com- 
pany and after year-end adjustments, but before deducting depreciation, 
amounted to $8,577,189. ividend payments on the preferred shares of 
the company charged against surplus during the year amounted to $1,632,- 
565, leaving a balance before depreciation of .924,624. Depreciation 
charems QT 6 to $7,938,950, resulting in a reduction in surplus for the 

ear 0 , P . 
- Year-end adjustments against earnings, largely reductions of inventory 
items to lower prices, were exceptionally heavy and account for the fact 
that earnings for the full year are less than those jovenes reported for the 
first three quarters, despite the fact that results from operations during the 
fourth quarter showed a profit. In the year-end adjustments, newsprint 
inventories were written down from $30 a ton to $25 a ton at the mill. 
This adjustment alone reduced both net earnings and current assets by 
more than three-quarters of a million dollars. 

All actual profits and losses realized on exchange transactions, the 
balance being a net profit of $411,773, have been included in the consolidated 
net Cy In the balance sheet all figures of Canadian, English and 
Newfoundland subsidiaries have been stated at parity of exchange without 
adjustment of differences between foreign and United States currencies. 
As the major part of the output of these subsidiaries is sold for United States 
dollars, the foreign exchange transactions involved in the ordinary course of 

business should result in a net profit to the company. 

vidends.—The regular quarterly dividends on the 
Company were paid on Jan. 15 1931, and April 15 1931. Im view of the 
reduction of newsprint prices which occurred in the spring and was made 
retroactive to the first of the year, the directors felt that the company's 
cash position should be conserved and no further dividend disbursements 
were made. In view of the continuing unfavorable business conditions, 
no resumption of dividends on preferred stock can be expected during 1932. 

Floating and Other Debt.—During 1931 it was impossible to carry out the 

oan neon for elimination of floating debt because of declining earnings and 

use efficient permanent financing to fund construction expenditures 
made in recent years was impossible under prevailing security market con- 
ditions. There was, moreover, an increase of over $12,500,000 in bank 
loans and current notes payable of New England Power Assn., due primarily 
to the acquisition of North Boston ay me | Properties and of Green Moun- 
tain Power Corp. Asa result, notes payable to banks and others as shown 
in the adjusted consolidated balance sheet as of Dec. 31 1931, amounted 
to $36,321,780, an increase of $10,436,330 over the previous year. 

In December 1931, a public offering was made of $7,500,000 5%% gold 
notes due Dec. 1 1932, of North Boston Lighting Properties, which were 
not, however, issued until after Jan. 1 1932. Subsequently, Narragansett 
Electric Co. sold $3,750,000 of its Ist mtge. bonds. Practically all of the 
proceeds of these two issues, except for $3,153,000 utilized to meet the 
maturity of North Boston Lightin ies 3-year gold notes in January, 
were available for the reduction of bank indebtedness of various companies 
in the New England Seep. At May 20 1932, consolidated notes payable 
of International Paper & Power Co. and subsidiaries stood at $27,957,106, 
a net reduction of $8,364,674 since the first of the year. 

Further financing by New England Power Assn. is in contemplation, 
with a view to providing at an early date not only for its remaining bank 
debt, but also for the maturity on Dec. 1 1932, of its 2-year notes, which are 
outstanding in the amount of $20,000,000. 

Except for this maturity and for the North Boston Lighting Properties 
notes mentioned above, none of the subsidiaries of International Paper & 
Power Co. have any major maturities until 1941. 

The bank debt of New England Power Assn. and its subsidiaries has been 
discussed. International Hydro-Electric System and its Canadian sub- 
sidiaries have no bank debt. 

The bank debt of International Paper Co. and its subsidiaries as of Dec. 31 
1931, adjusted as shown on the consolidated balance sheet, amounted to 
$20,710,625. A portion of this bank indebtedness has been secured by the 
pledge of treasury bonds secured on the Dalhousie, Panama City and Mobile 
mills which represent, with their timber limits and working capital, an 
investment of more than $35,000,000. The proceeds of the above-men- 
‘tioned bonds when sold will be available for use in retiring this bank debt, 
but the bonds can be sold only under improved financial and business con- 
ditions, so that for the time being reliance for the reduction of the bank 
debt must be placed upon current operating receipts. The amount of this 
bank debt as stated in the adjusted balance sheet reflects its reduction during 
the current year by the application of $500,000 of current operating receipts 
of the Panes omaeny and its subsidiaries. A further reduction of $600,600 
has since made from the same source. Some further reduction can be 

expected during the year unless conditions in 1932 average distinctly less 
favorable than they were during the first quarter. Ourrent assets of Teter 


referred shares of the 
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national Paper Co. and its subsidiaries, after deducting reserves, amounted 
as of Dec. 31 1931, to $56,047,204, as against a total of bank debt as above 
ep “gay: current liabilities of $27,844,396, or a ratio of better than two 

Corporate Changes.—International Hydro-Electric System has acquired 
through subsidiaries the bulk of the developed and undeveloped water 
powers in the United States formerly owned or controlled by the Interna- 
tional Paper Co. The acquisition was not finally completed until March 
1932, but under the terms of the contract between the companies took effect 
as of Dec. 31 1931. The ty sem or in some cases shares or securities 
of the companies o the properties, were transferred to International 
Hydro-Electric Corp. and to System Pro ies, Inc., which are wholly- 
owned subsidiaries of International Hydro-Electric S . The purchase 
price, including the price for the interest of International Securities Co. in 
two comparatively small properties, was $31,700,006. Properties compris- 
ing in value about 80% of the total transferred were subject both to the lst 
and ref. mtge. and to the ref. mtge. of International Paper Co. These 
pro ies were transferred to International Hydro-Electric Corp. subject 
to the Ist and ref. mtge. after release from the ref. mtge. As part a 
of the purchase price International Hydro-Electric . assumed eS cipal 
and interest on the $16,460,000 outstanding Ist and ref. mtge. 5% bonds of 
International Paper Co., and yee Pro ies, Inc., similarly assumed 
the $535,000 outstanding 6% ref. mtge. gold bonds of Ticonderoga Pulp & 
Pa Co. Payment of the balance of the purchase price plus an additional 


cas: ayment to International Hydro-Electric System of $3,000.000 re- 


in eliminating the entire ebtedness of International Paper & 
Power Co. to International Hydro-Electric System. 

Moat of the properties transferred had been owned or controlled by Inter- 
national Paper Co. for many years and were en that company’s books at 
far below present values. he transaction, therefore, represented a sub- 
stantial book profit to International Paper Co. This was not included in 
current but was carried directly to reserves. 

these and other unallocated reserves International Paper Co. has 
written down to their estimated liquidation value all but one of its pulp and 
paper mills that were not in operation in 1931. It has also set up reserves 
of $4,250,000 against its advances to International Securities Co. and has 
written down other securities, investments and assets. 

Early in the year Canadian Hydro-Electric Corp.'s peat su 
Gatineau Power Co., acquired from New Brunswick 
Co. the steam-electric and steam-generating plant located at Dalhousie, 
N.B. This plant is being used in conjunction with the supply of power to 
the Dalhousie newsprint mill from the Grand Falls hydro-electric plant on 
the Saint John River. 

Cc an International Paper Co. acquired the common stock and cer- 
tain of the indebtedness of New Brunswick International *— Co. and of 
International Power & Pa Co. of Newfoundland, Ltd. e transaction 
by mg oom 5 sae until after the end of the year but was made effective as 
as Dec. . 

The statement can now be made that subject to a few relatively minor 
exceptions. all the poets controlled by International Paper & Power 


Co. are divided into two groups—one, wer and utility properties, all 
owned by subsidiaries of International Hydro-Electric System, and the 
other, paper and pulp and other industrial properties, all owned by Inter- 
national Paper Co. and its subsidiaries. 


International Hydro-Electric System. 


The combined output of the present properties of Canadian Hydro- 
Electric —e , Ltd., and New England Power Assn. aggregated 4,455,961,- 
000 kwh. in 1931, as compared with 4,421,636,000 kwh. in 1930. Installed 
generating capacity of International Hydro-Electric System at the end of 
the year aggregated 1,178,269 h.p. of hydro-electric capacity and 564,950 
h.p. of steam-electric capacity. 

The above f es do not include the capacities and output of the power 
penperyee acquired from International Paper Co. as of Dec. 31 1931, which 

ave a total potential capacity of 470,000 h.p., of which 130,000 h.p. is 
Seveeges, over half in hydro-electric plants and the balance in hydraulic 
ants. 
. This acquisition involved no new financing and during the year Interna- 
tion Hydro-Electric System issued no new securities other than 37,084 
shares of class A stock in conection with dividends paid in stock on the 
class A stock. 

There are now four Grectiy controlled subsidiaries of International 
Hydro-Electric System—Canadian Hydro-Electric Corp., Ltd., controlling 
the Canadian group of operating properties; New England Power Assn., 
controlling the New England group, and International Hydro-Electric 
Corp. and System Properties, Inc., which hold the developed and unde- 
veloped water power properties acquired from International Paper Co. 

Canadian Power Properties. 


The total output of the Canadian power pro ies was 2,423,056,000 
kwh., as compared with 2,534,522,000 kwh. in 1930. Net earnings of the 
properties, after all meee including depreciation and dividends on preferred 
stocks held by the public, were $1,555,546 or more than $350,000 in excess 
of those for 1930. 

A further increase in deliveries under primary power contracts and to 
retail consumers took place during the year, the total rising from 454,440 
h.p. to 472,491 h.p. Increases scheduled under present contracts will raise 
such deliveries to an ultimate minimum of 549,963 pp. The present 
maximum demand from retail customers of 16,631 h.p. is included in these 
figures. Power now available but required for future increases in deliveries 
under such primary power contracts is currently being sold at lower rates 
for production of steam by electricity or to replace power which otherwise 
would be produced by steam gaa equipment. 

The major item of construction work carried out in 1931 was the installa- 
tion of the seventh 34,000-h.p. unit at the Paugan hydro-electric generating 
plant which was placed in operation in November. Additions were also 
made to transmission and distribution facilities to handle the increasing 
load in and around the cities of Ottawa and Hull. On Jan. 1 1931, the 
fourth 20,000-h.p. unit was placed in operation at the Grand Falls hydro- 
electric plant on the Saint John River. This plant now has installed capac- 
ity of 80,000 h.p. 

Permanent financing covering new construction and acquisitions duri 
1931 and 1930 was accomplsihed in April 1931, through the sale of $8,500, 
lst mtge. 5% gold bonds of Gatineau Power Co. is issue was purchased 
by that company’s usual group of bankers which includes financial institu- 
tions with whieh some of the directors of International Paper & Power Co. 
and certain of its subsidiaries are connected as officers or ectors or other- 
wise 

New England Power Properties. 

Consolidated net earnings of the New Entland Power Assn. after all 
charges including depreciation and preferred dividends were $3,124,273 
Se ahout $1,000,000 below 1930. 

Two factors were largely responsible for this decrease. As was to be 
expected, the industrial load was much below normal throughout 1931. 
Moreover, water conditions during the first three months were only 49% 
of normal, which necessitated unusually high consumption of fuel at steam- 
electric generating stations and resulted in reductions in net revenues which 
were not fully compensated for by better water conditions during the latter 
part of the year. t 7 

On Oct. 1 1931, deliveries under the contract with the Edison Electric 
Illuminating Co. of Boston were increased from a basis of 100,000,000 kwh. 
a year to one of 150,000,000 kwh. a year. This increase absorbed a sub- 
stantial portion of the surplus power available from the 215,000 h.p. gen- 
erating station at Fifteen Mile Falls. This surplus power had previously 
been utilized on a secondary power basis, on which the return is small. 

The companies now comprising the New England group of properties pro- 
duced during 1931 a total of 2,032,905,000 kwh. against 1,887,115,000 kwh. 
for the same companies in 1930. Practically all the increase was due to 
the additional takings by the Edison Electric Illuminating Co. of Boston. 

The most important developments of the year were the acquisitions of 
North Boston Lighting Properties and of Green Mountain Power Corp. 
North Boston Lighting Properties is a holding company controlling nine 
operating electric and gas properties serving a population of over ,000 
in northeastern Massachusetts. The acquisition was consummated in 
July 1931, through an exchange of securities. Green Mountain Power 
Corp., the entire common stock of which was purchased for cash by the 
Association on Dec. 1 1931, is an operating company serving a population 
of over 100,000 in northern Vermont. | 

The only additional generating capacity installed during the year was 
the 16,500 h.p. hydro-electric plant at McIndoes Falls, on the Connecticut 
River, seven miles below Fifteen Mile Falls. The construction program for 
1931 was smaller than in any of the three preceding years and no large items 
of new construction are expected during 1932. 


International Paper Co. 


The operations of International Paper Co. have been increasingly diversi- 
fied in recent years. The moreimportant products are newsprint and other 
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groundW00od papers, kraft paper and board, book, bond and other sulphite 
grades, sulphite pulp for sale to manufacturers of rayon and of paper, and 
a wide variety of wrapping papers, tissue papers and paper ce 
Newsprint and bleached sulphite pulp operations are carried on by Cana- 
dian International Paper Co.: New Brunswick International Paper Co., 
and International Power & Paper Co. of Newfoundland, Ltd.: kraft paper 
and board production by the mills of Southern Kraft Corp.; production of 
bags, tissue papers and specialty wrapping papers at the mills of Con- 
tinental Paper & Bag Corp.: while groundwood specialty papers, book 
apers, bond and fine papers are produced at the mills of International 
Paper Co. and its smaller subsidiaries. 
Newsprint Mills. 


Consumption of newsprint in the United States and Canada in 1931 was 
about 8% below 1930, which in turn was 6% below 1929. This is the 
most substantial and prolonged decline in the history of the newsprint 
industry. Production and shipments by United States and Canadian mills 
in 1931 were 11% below 1930 and the general level of newsprint prices 
declined about $5 a ton. Consumption during the first quarter of 1932 
has been less than in the corresponding period last year and, effective 
Jan. 1, there was a decline in the price of newsprint which in the more 
important metropolitan areas represented a decrease of $4 a ton from the 
figure prevailing during 1931. : 

Production of standard newsprint was concentrated at the Gatineau 
and Three Rivers mills of Canadian International Paper Co., at the Dal- 
housie mill of New Brunswick International Paper Co., and at the Corner 
Brook mill of International Power & Paper Co. of Newfoundland, Ltd. 
The output of these mills totalled 644,841 tons, a slight increase over 1930. 
Net profits were only slightly below 1930, the improvement in operating 
efficiency practically offsetting the lower prices realized for their products. 
The Three Rivers newsprint mill operated at about 73% of capacity during 
the year, but its average production for each operating day was raised to 
739 tons, as compared with 720 tons in 1930 and 692 tons in 1929. Opera- 
tions at the Gatineau mill were also at about 73% of capac but average 
production was increased to 674 tons each operating day in 1931 as compared 
with 638 tons in 1930 and 593 tons in 1929. 

The third and fourth machines at the Dalhousie mill were brought into 
operation early in the year. The mill operated at about 77% of capacity 
and attained an average production of 534 tons for each operating day 
during the year. The new machines were especially designed for operation 
at a higher speed than has been attained in the industry up to the present 
time and as a result the mill has recently been able to average in excess of 
600 tons a day for extended periods. 

The mill at Corner Brook, Newfoundland, continued to operate substan- 
tially at capacity. Average daily output, including the small machine which 
is now used almost exclusively for newsprint, was 570 tons in 1931 as against 
540 tons in 1930. Average rates as high as 593 tons a day have been 
achieved over periods of several weeks’ duration, indicating that the yearly 
output of the present paper machines can be further substantially increased 
with comparatively minor additions to supplemental equipment. 

Output of the Deer Lake hydro-electric station of International Power & 
Paper Co. of Newfoundland, Ltd., amounted to 803,368,000 kwh. during 
1931, as compared with 682,219,000 kwh. in 1930 and 536,526,000 kwh. 
in 1929. ‘The large increase in output, which practically eliminated the 
use of coal at the Corner Brook mill for any purpose during 1931, was due 
primarily to the 58,000 h.p. extension which was put in operation about the 
middle of 1930. At present rates of paper production the power plant should 
be able to supply over 95% of the mill’s entire requirements for both power 
and steam. So far as is known there is no other paper mill so favorably 
situated in this respect. 


Bleached Sulphite Pulp. 


Consumption of bleached sulphite pulp by manufacturers of rayon in- 
creased during 1931. The Kipawa mill of Canadian International Paper 
Co. has been specializing on the new grade of rayon pulp, Kipawa Extra, 
which was developed at the company’s laboratories and introduced during 
1930. Recognition by rayon manufacturers of its superior quality has been 
of great assistance in meeting the increasing competition in this field, so 
that the Kipawa mill in 1931 was able to run close to capacity, with ship- 
ments exceeding those in 1930. On the other hand, consumption of bleached 
sukphite pulp by paper manufacturers declined in 1931, resulting in a slight 
curtailment of operations at Canadian International Paper Co.'s Hawkes- 
bury mill. Due to the drastic decline in prices for all grades of pulp, 
earnings of the bleached sulphite division were well below those of 1930. 


Kraft Paper and Board. 


Consumption of kraft paper in the United States declined sharply from 
1930. Prices were weak during most of the year, but improved somewhat 
after Jan. 1932. The volume of consumption of kraft board during 1931 
was satisfactory, but competition from other types of paper board caused 
wide fluctuations in price. 

The output of Southern Kraft Corp.'s mills for 1931 (excluding pulp 

oduced for their own use) amounted to 285,077 tons of kraft paper, 

d and pulp as compared to 231,491 tons in 1930 and 177,205 tons in 1929. 

The new mill at Panama City, Fla., which went into production in Feb- 
ruary 1931, and the Mobile mill, which ranks close to the Panama City mill 
both in size and in economy of operation, both operated at capacity. As 
production is being concentrated as much as possible at these two lowest 
cost mills, operations at the other four mills of the corporation have been 
curtailed. ncreasing operating efficiency offset in large part the decrease 
in prices for kraft products. 


Book and Fine Papers. 


Consumption of book, bond and other fine papers receded sharply in 1931. 
Production of book paper, due largely to a ome decrease in advertising 
bre ; woes and periodicals, ran 15% under 1930. Prices for all grades 

eclined. 
The Piercefield, Fort Edward, Ticonderoga and Niagara Falls mills as 
a group operated at 76% of capacity during 1931, with total production 
of 94,877 tons, compared with 101,466 tonsin 1930. Due to improvements 
in equipment and in operating efficiency, average daily production has been 
materially increased and the quality of papers, particularly 25 to uniformity, 
has been consistently improved. Lower operating costs have more than 
oftset the lower selling prices and lower volume for 1931. 
Further progress was made in developing and marketing new grades of 
aper, including Adirondack Cover, Saratoga Colored Book, Lexington 

set and Beeswing Manifold. Sales of these new products and of the 
company's established brands are being further broadened by magazine 
and direct mail advertising. 

The Lake George mill, which last operated in 1929, remained shut down 
through the year. 

In June 1931, International Paper Co. purchased through a subsidiary 
the book paper mill at North Tonawanda, N. Y., which is now producing 
high-grade book papers for magazine use. 


United States Groundwood Paper Mills. 

Since 1930, production of groundwood specialty papers. which are tariff 

rotected, has been concentrated at four of the company's most efficient 

nited States mills—-Hudson River, Otis, Webster and ontague. Pro- 
duction for 1931 totaled 220,483 tons as compared with 209,656 tons in 
1930. Al of these mills continued to operate at full capacity throughout 
1931. Reductions in manufacturing costs more than offset the decline in 
selling prices for the grades of paper produced. In accordance with plans 
adopted for concentrating on the higher quality groundwood specialties, 
the proportion of grades commanding a premium over standard newsprint 
is being steadily increased. 

The Waterway. De Grasse, Glens Falls, Wilder, Glen, Winnepesaukee. 
Norwalk, High Falls and Watertown mills remained shut down during the 
year. 

Continental Paper and Bag Corp. 


Paper production at the mills of Continental Paper & Bag Corp. during 
1931 was about 47% less than in 1930, and prices received were lower. 
These adverse factors were largely offset through further elimination of 
inefficient units, through concentration of production at the mills most 
economical to operate, and through economies in mill operation and in 
eneral administration, but the losses of the Continental company are still 

eavy and further changes are under consideration. 

The new contract with the Seminole Corp., control of which was pur- 
chased by International Paper Co. in the fall of 1931, has provided a new 
outlet for the toilet tissue produced by the Continental mills. Progress 
has also been made towards replacing some of the standard wrapping paper 
business through development of new paper and bag specialties. 

International Securities Co. 

The earnings of International Securities Co. and its subsidiaries have 
never been included in the earnings statements of International Paper & 
Power Co. as the former is not a subsidiary. Under the terms of the declara- 
tion of trust of International Securities Co., however, its profits (in excess 
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of 6% per annum on Capital paid in by shareholders) are distributable only 
to International Paper Co. 

The principal operating subsidiary to International Securities Co. is 
George & Sherrard Paper Co. which manufactures heavy duty bags, such 
as multiwall kraft paper cement sacks. Sales of this company declined 
during the year. : 

The consolidated income statement for 1931 of International Securities 
Co. and wholly-owned subsidiaries, wee International Paper & Power 
Securities. Inc., showed a net loss of $536,748, bringing the total con- 
solidated net profits since its organization in 1925 down to $2,964,072. 
All investments are carried on the books at cost. A r4o~~y of the assets 
consists of common stock of the International Paper & oer Co. acquired 
in part to supply stock for stock options given to executives of the as 
subsidiaries and in part to have available for further such options. This 
stock was acquired either by subscription on original issue by Internat.onal 
Paper & Power Co. or in exchange for stock of International Paper Co. 
subscribed for on original issue. As in each case the stock was purchased 
at the subscription price page by other shareholders, there is at present 
market prices a shrinkage in value sufficient to turn the capital and surplus 
of the Securities company into a large deficit. To offset this shrinkage 
International Paper Co., as mentioned above, has set up a reserve against 
its advances to International Securities Co. and subsidiaries. The amount 
of such advances, less the reserve, is equal to the net book value of the 
assets of International Securities Co. and_ subsidiaries after reducing alt 
their quoted securities to market value at Dec. 31 1931. 


COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND 
LOSS AND SURPLUS FOR CALENDAR YEARS. 








— 1930. 1929. 1928. 

Gr008 S06. 2552 ie 147 695,229 153,964,333 148,575.724 92,872,321 
Cost of sales & exp., less 

other income_---_-_-_--- 107,475,391 112,688,585 114,023,741 75,268,045 

Net rev.,incl.otherinc. 40,219,837 41,275,748 34,551,982 17,604,276 
Net profit on exchange-- MRR Ss ea Sane oe |) oa era 

Total revenue_--_-_- 40,631,611 41,275,748 34,551,982 17,604,276 
Depreciation _---___.-- 7,938,950 8,489,143 . of 6,188,929 
Interest on funded debt. 18,227,932 16,834,758 12,889,137 5,567,728 
Amortization of discount 

on funded debt_-__--- 1,350,372 1,028,558 719,324 342.853 


Res. for income taxes_._. 1,429,903 853,511 756,736 403 ,000: 











Min.int.inearns.ofsubs_ 1, ,736 1,333,298 . ee ee 
Divs. onstocksofsubs_. 9.559,479 8,529,955 5,874,241 1,152,561 

Balance added to surp. 618,239 4,206,524 4,011,762  3,949.206 
Surplus at beginning____ 12,976,213 15,069,332 18,180.332 22,648,544 
Increase in surp. arising 

from acquis. of bonds 

of subs. at less than 

par and minor surplus 

oO” ee eee 1.403.394 Bee Fe eres - 

Total surplus_______- 13,594,452 20,679,250 23.903,843 26,597,750 
Divs. on preferred stock. 1,632.565 6, ,691 6,447,651 6,268,757 
Divs. on common stock, -_ _-__-- 1,197,346 2,386,860 2,386,853 
Fe Se Os aie oan: eas Baebes - 2. ate Cr242,506 

Surplus end of period- 11,961,887 12,976,213 15,069,332 18,184,646 
7% pref. stock outstand- 

ing ($100 par)-----_- 919.919 918,031 910,217 910,217 
Earnings per share_-____ $0.66 $4.58 $4.41 $4.34 

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
x1931. 1930. x1931. 1930, 
Assets— Linbt ities— & 


$ 
Plants & prop_ a730,339,848 632,143,315) Funded debt - - .357,767,794 331,673,205 


Woodlands___.a 34,662,688 38,037,624) Notes payable-_ 36,321,780 25,885,450 
Stks. & bonds, Accts. payable__ 10,256,325 9,704,427 
&c., secs. of Accr. int. pay. 3,012,772 3,888,592 
Int. P. & P. Divs. accrued & 
Co.&subs__- 2,520,075 3,404,047 payable ____-_ 1,439,480 2,594,872 
Other securities Deprec. reserves 93,873,977 87,296,592 
& loans -_--__-- 27,963,040 35,225,623)! Insur.reserves._ 1,369,145 1,360,238 
Cash in escrow Conting. & taxes 10,546,734 10,233,653 


for construc _- 235,431 742,379| Pref. & class A 
3 ee 7,634,264 11,039,925 stocks of subs _ 187,940,154 158,788,035 
Accounts receiv _ {24,005,968 {19,865,504 / Min. int. in cap. 











Notes receivable | | 1,659,234 &surp. ofsubs 22,989,119 15,384,222 
Inventories ____ 42,276,429 47,843,939; Cum. 7% pf.stk 91,991,900 91,803,100 
Sinking funds & Cum.6% pf.stk 1,659,400 1,659,400 
restricted deps 537,402 466,096 | Common stock b 67,405,810 67,404,760 
Deferred assets, Class C common 
prep’d & def'd stock subscrip. 1,806 1,806 
exp. applic. to ea 11,961,887 12,976,212 
future oper... 7,036,621 9,308 ,952 
Disct. & exp. on 
bonds & other 
secs. issued___ 21,326,314 20,917,926 
| ee eee 898 538,082 820,654,564 ; | SR 898,538,082 820,654,564 


a After deducting general property reserves. b Represented by 998,248 
class A shares, $998,248 class B shares, and 2,498,027 class C shares, all 
of no par value. 

x This balance sheet has been adjusted to reflect as of Dec. 31 1931: 
(1) The transfer of water power properties from International Paper Co. and 
its subsidiaries to subsidiaries of International Hydro-Electric System in 
accordance with the terms of the contract between the two companies dated 
March 16 1932 and effective as of Dec. 31 1931; (2) the borrowing from 
banks of $2,500,000 by International Paper Co. on March 18 1932; (3) the 
payment of bank loans of $3,500,000 by New England Power Association 
on March 18 1932; (4) areduction of $1,000,000 in cash balances representing 
the excess of the $3,500,000 over the $2,500,000; (5) the addition to reservea 
and to property account of $11,450,207 representing the excess of the price 
at which the water ated properties were transferred to subsidiaries of 
International Hydro-Electric System over the former book value thereof; 
and (6) the write-downs in the book value of capital and other assets against 
reserves which are shown in accompanying schedule of reserves. : 

Note.—In the above balance sheet all figures of Canadian subsidiaries 
have been stated at parity of exchange without adjustment of differences 
between foreign and United States currencies. In the realization of the 
liquid assets and payment of the current indebtedness of these companies 
as going concerns no loss is expected to result. 

Unpaid cumulative dividends on 7% and 6% preferred stocks of Inter~ 
national Paper & Power Co. from April 1 1931 to Dec. 31 1931 amount to 
$4.904,248.—V. 134, p. 3989. 


Royal Dutch Co. for the Working of Petroleum Wells. 
in Netherlands Indies. 


(Annual Report—Year Ended Dec. 31 1931.) 


The report, presented by the Managers to the Board of 
Commissaries, says in substance: 

As regards the oil industry in particular, the policy of restricting pro~ 
duction as applied in the previous year was followed in most countries 
also in 1931, with the result that the tota! production was not unappreciably- 
below that of 1930. 

The figures for the various producing countries are as foliows: 





Metric Tons— 1931. 1930. Metric Tons— 1931. 1930. 
United States__116,317,309 126,686,041 | Trinidad_ -- ---- 1,491,140 1,450 ,O80. 
“Sea 22,334,700 18,875,300] Peru-- -------- 1,365,826 1,683 ,842 
Venezuela____--_ 17,303,690 20,191,270| British India_.. 1,131,620 1,112,277 
Rumania_-__.__ 6,657 ,80 5,744,000 | Poland. - - ----- 630,484 662,762 
>, ee 6,440,157 5,797,095) Sarawak ------- 535,178 701,518 
NNO. ce cicus 5,043,073 6,044,544] Egypt--------- 284,859 281,997 
Dutch East - SEs 284,769 279,045. 

| a 4,520,151 5,332,218} Other countries. 1,286,163 1,010,854 
Colombia - - - - - - 2,537,223 2,830,626 . 
Argentina. ---___ 1,705,006 1,273,730 189,869,151 199,957,200 





It will be seen that, although there have been increases in production in. 
Rumania and Persia, the outstanding instance of increased quantities liee 
with Russia; in all other oil producing countries the restriction policy has. 
been followed during the year under review, and notwithstanding Russia's. 
attitude the world’s production of crude oil has been reduced in 1931 by, 
about 10,100,000 metric tons. 
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The folowing are the figures (taken from Soviet publications) for Rus- 
sia’s production (in metric tons): 
Oct. 1 1927 to Sept. 30 1928__11,632,000] Calendar year 1930:___-____- 18,875,300 
Oct. 1 1928 to Sept. 30 1929__13,687,900| Calendar year 1931____about 22,334,700 


In studying these figures it should by no means be assumed that the 
increasing production in Russia is uneconomic or even unnecessary; the 
uneconomic factor lies rather in the way of the unnecessary and unwanted 
exports which have been made from Russia whilst at the same time the 
internal requirements of that country have not even apparently been pro- 
vided for. The latest official Soviet figures for home consumption (‘‘World 
Petroleum,” May 1932) show that with Russia working feverishly o n its 
Five-Year Plan’ the petroleum requirements of the country are increasing 
enormously; the consumption of the various petroleum products in Russia, 
and the rate of increase, is eatin,” a by ty] following figures: 


Metric Tons— 0. 19 1932(Est.) 
i iit aI silage eae 243,000 435,000 870, 
WN ce ee os os 2,190,000 3,865,000 


: 2,608, 

From these figures it is clearly demonstrated that Russia has been suffer- 
ing in the immediate past years not from overproduction but from serious 
internal underconsumption, and it is logica. to assume when looking at the 
estimated consumption figures for 1932 that even these largely incr 
figures do not provide anything like the quantities of petroleum — 
that a country of the area and of the population of Russia should under 
norma: working conditions consume. It can safely be assumed that a po.icy 
of home starvation is one which cannot be definitely pursued, and it is rap- 
idly coming to an end; we, in fact, go so far as to say that a normal Russia 
industrialized as its ambition points would require for its own population 
even more in the way of petroleum products than Russia herself can produce 
even under the best conditions as might be worked on the known oil re- 
sources at her disposal. This becomes more urgently necessary even to 
the producers in Russia when it is considered that within the next year 
or two a fresh source of supply will be brought into consideration when the 
izaq Petroleum Co., in which we have a 23 4 % interest, will seek a market 
in those countries for which their supplies are aphically most suited, 
and which market will lie in and around the Mediterranean seaboard. 

It is, therefore, to our minds a fundamental error to concentrate one’s 
attention on the so-called overproduction instead of trying to increase con- 
sumption. Valuable products such as coffee and cotton are being destroyed, 
as if matters could be remedied in that way. An improvement in the state 
of affairs can only be expected when purchasing power increases in the 
poorer countries, aS a result of wages coming more into line with those 
prevailing in the countries that are better off. 

Stocks in the U. 8. A. at the close of 1931, compared with those at the 
end of 1930, were as follows: 


rrels— Crude Oil Stocks. Gasoline Stocks. Other Products. 
eee 464,504,000 40,202,000 112,429,000 
Dee. ot 1900... ...-- 512,797,000 40,541,000 112,017,000 


Although production in 1931 on the whole thus remained considerably 
below that of 1930, prices in 1931 nevertheless dropped to far below the 1930 
level, owing to a temporary greater decrease ia consumption than in prod- 
duction, and naturally the decline in prices has had its effect upon the 
results of the industry. 

The tragedy of the present situation is that, although the production 
capacity is greater and cheaper than it has ever been and the world should 
therefore be richer than ever before, ir reality every one is becoming poorer 
and poorer and the production capacity is not being utilized. he ex- 
planation of this deplorable state of affairs is to be sought in the total lack 
of international co-operation, as a result of which every national community 
is becoming more and more an isolated unit. 

Unemployment and unrentability of invested capital lead to unbalanced 
budgets and wholesale impoverishment of all civilized countries, and the 
result is that Governments cannot desist from intervening in the production 
process, being forced by circumstances to interfere with industry. We 
need not quote instances of such interference; they are al: too well known. 
‘The natural Soe is that gradually Governments and not the owners 
of the industry will have the main voice in bu_iness. This leads inevitably 
to a management which from a business point of view cannot be but in- 
efficient and bureaucratic. Cost of production is bound to increase, and 
with high cost of production recourse is had to protection in order to safe- 
guard the too expensive home industry against foreign competition. 

To-day there are instances where enormous sums of money are being 
spent by different countries on protection of some particular industry; 
admittedly this protection is being given with the object of increasing 
employment, but apparently not a thought is being given to the question 
of how that money could best be spent, and whether its expenditure could 
better be used in some other direction, resulting in a greater measure oO 
employment and a lesser measure of chaotic industrial conditions. 

his is the wrong division of the world’s production process; the indus- 
tries of each country are developed for that particular country alone, and 
instead of promoting international co-operation this can only lead to 
nationalistic antagonism. 

It was with a view to arriving at international co-operation that our 
Managing Director, J. B. Aug. Kessler, put forward a proposal in October 
1931 to create along practical lines a sort of international organization to 
prevent the various producers in the oil industry from continuing to produce 
80 disjointedly. This first plan was declared to be in conflict with the laws 
of the Uni States, and therefore in March 1932 Mr. Kessler published 
an amended proposal to meet this objection and also certain other criticism 
that the first plan had evoked. It is too early to say yet whether anything 
constructive will come of this initiative, but otherwise its critics themselves 
will have to come forward with some practical alternative constructive plan. 

In regard to our own group, the following is to be reported: 

According to the latest figures available the production was: 


Metric Tons— 1931. 1930. Metric Tons— 1931. 1930. 
Dutch East Indies 3,811,902 4,806,640 (Carib’n 1,775,316 3,072,084 
Germwek.....-.-. 535,178 701,518 Venezuela: V.O.C_ 4,898,792 5,878,186 
) 284,859 281,997 Colon. 1,028,500 705,261 
Rumania-----_- 1,119,636 1,034,042 United States: 

Mexico_ - --- - 1,731,250 1,838,007 Shell Pet. Corp_ 2,707,519 2,873,908 
Trinidad_ - 162,844 128 ,240 Sheil Oil Co._.- 2,229,156 2,650,164 
Argentina 247 806 9,980 LF 


20,532,758 23,980,027 
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These figures demonstrate that again in the past year our group has 
taken a leading part in the attempts to restrict production and that it has 
done its full share in preventing the reserves being drawn upon. herwise 
our production might have been about twice as much. 

As regards our fleet of tankers, at the close of the year our group had 
2,211,527 tons loading capacity at its dis 1, including chartered tonnage 
and the fleet ot the Eagle Oil & —e ¢ Co., Ltd. 

During the year under review this fleet transported about 17,651,650 
bes r! ee which 2,451,650 tons were carried by the Eagle Oil & Ship- 

For many years past the Bataafsche has been furnishing the Anglo-Saxon 
Petroleum Co., Ltd., and the Asiatic Petroleum Co., Ltd., with funds, in 
the first place for the acquisition of fixed assets such as ships, installations, 
buildings, &c., and also for the purchase 0. petroleum products, the payment 
of freights and for financing the pmo 4 organization in general. 

In so far as the fixed assets are concerned, there is not rea y any loss, 
since these still represent their full value for us, but the position as r ‘ds 
the purchase of products, &c., is different and the Bataafsche has not, there- 
fore, hesitated to write down these claims in sterling to their value Dec. 31 
1931—i. e., at florins 8.4814 to the pound. The loss suffered by the 
Bataafsche on this account amounts, in a round sum, to 46,000,000 florins. 

For the rest our weil-tried conservative policy has been followed in 
writing off depreciation on the same basis as before and in valuing stocks 
well below their market value as at Dec. 31. 

Reserves having been formed in times of plenty upon which to draw in 
times of adversity, it would not be equitable to charge the whole of the 
above-mentioned loss of 46,000,000 florins to the profit and loss account 
for 1931. It has been deemed judicious to book 35,000,000 fiorins direct 
as a loss and to draw on the reserve to the extent of 11,000,000 florins, 
whilst the intention is that should the sterling rate on Holland recover the 
resulting benefit is to be applied to raise the reserve again to its former 
level. Otherwise there has mn no need to call upon our various reserves, 
so that, except for this reduction of 11,000,000 florins, they are still as 
strong as before. 

By adhering to such a policy we feel that the shareholders can be set 
quite at ease as regards the financial position of our group. Further, we 
wish to point out that our participations in other companies, taken as a 
Deas ee in the books below their market or selling value as at 

ec. 3 

All the companies and affiliated concerns of our group over the whole 
world are under the continuous control of the most reputed firms of auditors. 

In regard to the sterling holdings of the Royal Dutch itself, this is not 
large compared with that of the Bataafsche. n a round figure it amounts 
to £800,000 and in the balance sheet it has likewise been entered at the rate 
of exchange ruling on Dec. 31 last, viz., 8.4814 florins, resulting in an 
amount of 2,900,000 florins having to be charged as a loss to the a and 
loss account for 1931. Since the closing of our accounts our holding in 
sterling has been increased to some £4,000,000 by purchasing at rates lower 
than that at which the £800,000 was originally bought, and if we were now 
to sell these pounds the aforementioned loss would be practically recovered. 

At the moment of writing this report the ready cash, in round figures, of 


the two parent companies and the affiliated companies in which the group 
holds all the shares amounts to: 
DE a ccicimebanmnncdndceanndan eens florins 11,500,000 
ETT GOR BOO ses cote seb we Le ene Es 158,900,000 
Austr. PE Ei cin 5 on or da pihbncokans qb eendes 4 i 
VRPIOUR GORET GUPTORICINE. 3. os Sh odd dons wnnscustenmivas souk 12,900,000 
TO i oss sis tah Reet ales ore ae Mish wed ead florins 189,600,000 
whilst further the Shell Union has $36,750,000 equiv. to__florins 90,800,000 
the Astra Romana £775,000, equivalent to________..__------ 7,000,000 
The Venezuelan Oil Concessions £2,699,000 equivalent to_-_--- 24,300,000 
the Anglo-Egyptian Oilfields £644,000, equivalent to... --_-- 5,800,000 


the United British Oilfields of Trinidad £140,000, equivalent to 1:300,000 
the Mexican and Canadian Eagle £2,690,000, equivalent to__._ 24,200,000 


so that the group’s total of ready cash represents a 
WONG WON OE sc ko eich ee doechacdeunuen florins 343,000,000 


all the various currencies being converted at the current rates of exchange. 
Against this vast amount of cash there are no obligations other than those 
of the publicly known debenture loans. Moreover, not only are all our 
stocks of crude oil and products over the whole world—10,000,000 tons— 
free of all encumbrances, but also the freights and import duties bearing 
thereon have already been paid. 

The net profit for the year 1931 amounted to 27,916,648 florins, allowing 
of a dividend of 6% after paying 4% on the preference shares. 

Our usual comparative income statement for the year ended Dec. 31 1931 
was published in V. 134, p. 3994. 


BALANCE SHEET AS AT DEC, 31. 











1931. 1930. 1931. 1930. 
Assets— Florins. Florins. Liabt ities— Florins. Florins. 
Unissued share Share capital_-_998,500,000 998,500,000 
capital - - - --- 494,876,000 494,876,000] Preference shs_. 1,500,000 1,500,000 
Share holdings Priority shares _- 266,448 2,386,800 
less reserve___312,094,100 309,373,158|4% deb. loan___100,000,000 100,000, 
oS Re SS 240,478 622,756 | 5% deb. loan. _- 103,599 28,500,000 
Short term dep. 26,728,447 72,140,625| Interest new acct 937,163 1,266,509 
Securities - ----- SGi. 404... .<* wenetn Unclaimed divs. 1,814,988 2,460,078 
Dividend priority Unclaimed divs. 
SS ESET RR Fee 762,612 on priority 
5% deb.unissued = --_---- 7,918,800 ehares.....-. 11,178 57,542 
Claims on under- Due to creditors 61,551 56,244 
takings. _____344,646,091 325,347,861! Undistributed 
er 58,157 64,345 dividends..__. 4,613,145 2,219,313 
Debtors for divs. 23,146,037 82,557,905) Reserve- ------ 66,366,011 65,881,161 
Profit balance._ 27,916,648 90,836,415 
a 1,202 ,090,732 1293,664,062 Total____._1,202,090,732 1293,664,062 
—V. 134, p 3994. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Fewer New Freight Cars and Locomotives Placed in Service During First 
Four Months .—Class I railroads of the United States in the first four months 
of 1932 placed in service 1,341 new freight cars, the Car Service Divisinn of 
the American Railway Association announced. In the same period last 
year, 5,330 new freight cars were placed in service. The railroads on May 1 
this year had 2,812 new freight cars on order compared with 8,554 on the 
same day last year. 

The railroads also placed in service in the first four months this year eight 
new locomotives compared with 39 in the same period in 1931. New loco- 
motives on order on May 1 this year totaled 31 compared with 81 on the 
same day last year. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Matters Covered in the ‘Chronicle’ of May 28.—(a) President Buckland 
of Railroad Credit Corp. advises I.-S. C. Commission that needs of roads 
cannot be met unless additional funds are provided——Yield from increased 
rates not up to expectations, p. 3924: (b) Advancing of date for Pennsylvania 
RR. loan asked, p. 3925 (c) Loans aggregating $2,598,500 from Recon- 
struction Finance Corporation approved by I.-S. C. Commission to two 
railroads—Application filed by three additional roads totalling $1,156,- 
000, p. 3925. 


Apalachicola Northern RR.—Trustee Resigns.— 

The Illinois State Trust Co., trustee, has resigned as trustee of an issue 
+4 $2,000 000 5% ist mtge. 20-year gold bonds, to become effective June 

—V. 134, p. # 


Baltimore & Ohio RR.—Securities A uthorized—$17 ,500,- 


000 Notes to Retire Like Amount Maturing Aug. 30.— 

The I.-S. C. Commission on May 24 authorized the company (1) to 
issue not exceeding $17,500,000 of secured gold notes for the purpose of 
retiring a like amount of maturing notes, and (2) to pledge under a trust 
indenture as part of the collateral security for such notes $17,500,000 of 
refunding & general mortgage 6% bonds, series E. 

The report of the Commission says in part: 





The applicant shows that it has outstanding certain unsecured short- 
term notes, issued within the limitations of section 20 a (9) of the Act, 
aggregating $35,000,000, which by their terms will mature Aug. 10 1932. 
The holders of these notes have indicated a willingness to extend one-half 
of the indebtedness represented thereby upon condition that the applicant 
pay the other half at maturity. This the applicant has made arrange- 
ments to do from the proceeds of a loan obtained from the Reconstruction 
Finance Corporation, which will be available on Aug. 10 1932. Antici- 
pating the maturity of one-half of the outstanding unsecured notes, the 
applicant will, on May 25, tender to the holders thereof the proposed 
$17,500,000 of secured gold notes and in exchange for the other half will 
tender $17,500,000 of unsecured notes maturing Aug. 10 1932. 

The proposed secured gold notes will be issued under and pursuant to, 
and will be secured by, a trust indenture to be made by the applicant as 
of May 25 1932 to the Bank of Manhattan Trust Co., as trustee. They 
will be dated May 25 1932. will be issued in coupon form, poyeble to bearer 
and registerable as to principal, in the denominations of $1,000, $5,000 and 
multiples of $5,000, will bear interest at the rate of 4% r annum from 
Feb. 10 1932 to Aug. 10 1932, nad thereafter at the rate of 6% per annum, 
payable semi-annually on Feb. 10 and Aug. 10, will be redeemable as a 
whole at the option of the applicant on Aug. 10 1933 at 101, or on Feb. 10 
1934 at 1004, plus int. in each case, and will mature Aug. 10 1934. The 
bonds which the applicant proposes to pledge under the indenture are pas 
of the bonds authorized May 4 1932. It states that the notes will be 
further secured by the pledge of such other collateral available in its treas- 
ury as may be found necessary.—V. 134, p. 3977. 


Boston & Maine RR.—Defers Dividend on Prior Pref. 
Stock.—The directors on May 31 decided to defer the divi- 
dend due at this time on the 7% cum. prior preference stock, 
par $100. The last regular quarterly payment of 144% 
was made on Jan. 2 1932. Distributions on this issue 
were to have been made semi-annually instead of quarterly 
as heretofore, it was announced in March last. 
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The company issued the following statement: 


In Bae o. the sharp decline in , the Boston & Maine RR. has 
earned .or the .irst four months its fixed charges and $108,447 toward its 
prior preierence dividend.—V. 134, p. 3269. 

Carolina, Clinchfield & Ohio Ry.—Agents.— 

The Clinchfield RR. Co., 71 Broadway, N. Y. City, has been a inted 
as the above company’s agents for the payment ofes pment trusts es I, 
37% fortificates, n° they mature, and the dividend warrants therefrom.— 

é a YS 5 


Central Vermont Ry., Inc.—New Director.— 

Hugh B. Jones of Barre, Vt., has been elected to the board of directors, 
succeeding his father, H. J. M. Jones.—V. 133, p. 4154. 

Chicago Burlington & Quincy RR.—Dividend Rate 
Decreased.—The directors on June 2 declared a dividend of 
3% on the outstanding $170,839,100 capital stock, par $100, 
payable June 25 to holders of record June 18. Previously, 
the company made semi-annual distributions of 5% each, 
the last dividend at this rate having been paid on Dec. 26 
1931. An extra distribution of 5% was also made on Dec. 26 
1930 out of the accumulated earnings of prior years. 

The Great Northern Ry. and the Northern Pacifie Ry. 
each own 829,337 shares of the Burlington stock. 

See also Colorado & Southern Ry. below.—V. 134, p. 3448. 


Colorado & Southern Ry.—Omits Dividend on 1st Pref. 
Stock.—The directors on June 2 took no action on the semi- 
annual dividend of 2% due June 30 on the outstanding 
$8,500,000 4% non-cum. Ist pref. stock, par $100. Of this 
issue, the Chicago, Burlington & Quincy RR. owns $1,180,- 
400. The last semi-annual payment of 2% was made on the 
1st pref. stock on Dec. 31 1931.—V. 134, p. 3814. 


Chicago Milwaukee St. Paul & Pacific RR.—Bonds 
Authorized .— 

The I.-S. C. Commission May 23 authorized the company (1) to assume 
obligation and liability in res of the payment of the principal of and 
interest on, and (2) to issue, $11,212,000 of Chicago, Milwaukee & St. Paul 
Ry. general-mortgage 5% gold bonds, series G; the bonds to be 
Sots Feplereed as collateral security for short-term notes.—V. 734, Dp. 


Consolidated Railroads of Cuba.—Earnings.— 
For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3977. 


Cuba Northern Railways Co.—Earnings.— 


For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3093. 


Cuba Railroad Co.—Earnings.— 


For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3977. 


Denver & Rio Grande Western RR.—<Asks Permission 


to Extend Time for Colorado Cut-Off .— 
The road on May 27 petitioned the I.-S. C. Commission to grant it a 
er extension of time from June 15 1932 to March 15 1933 within which 
to commence the construction of the 42-mile Dotsero cut-off between 
Orestod and Dotsero, Colo., connecting the Rio Grande with the Denver & 
Salt Lake Ry. sae by the Commission's order authorizing the 
e 


purchase of t e by the Rio Grande. 
A similar extension of time was asked within which to chase at $155 
share remaining stock of the Salt Lake which ma offered to the 
o Grande in line with the conditions attached to the Commission’s report 


approving the acquisition. 
he Commission already has granted a three months’ extension to June 15 
1 By Te to comply with its conditions. In this connection, the 


“The three months’ period of extension so ted by the Commission 
appeared to the Denver com at the time of the Commission's orders of 

arch 15 1932 to be totally equate to enable it to finance such require- 
ments, and this was apparently the view of three members of the Commis- 
sion who dissented, two other members not participating; and the Denver 
company most res: fully submits that the majority of the Commission did 
not give due consideration and adequate weight to the extraor dis- 
rupted and depressed condition of the country, and especially of the railroad 
industry at that time. 

“Su ing events have confirmed this view. Railroad traffic and 
earnings throughout the United States, including those of the Denver 
company, have continued to decline at an euprecedinsel degree.”’ 

“Oertainly under present conditions the public interest would not be 
subserved by precipitating a crisis in the affairs of the Denver 44 
which would undoubtedly result if the Commission’s conditions must 
met by June 15 1932. 

“One of the great uncertainties which confronts the Denver cgugeny at 
this juncture, and es ally the uncertainty of the amount of any loan 
which might be applied for to the Reconstruction Finance Corporation, 
arises from the fact that it is not known whether the Phipps-Hughes stock 
(some of the Salt Lake stock outstanding) wiil be tendered. At $155 per 
share the 15,000 shares of this stock would amount to $2,325,000 

“The only possible source of a loan to carry out the program herein 
involved, in the Reconstruction Finance Corporation. In view of the exist- 
an | and uncertain economic situation confronting it, in common with all 
railroads, the Denver company believes it to be in the general public interest 
that the extension herein requested be granted, and is reluctant to make 
application to the Corporation for such purposes. 

‘Nevertheless, if the Commission believes (and so orders) that such 
extension be denied, then in that event and as a last resort, the Denver 
company asks that an extension be granted to it sufficient to enable it to 
make an application to the Corporation and to secure approval thereof by 
this Commission and the Corporation. 

“In this event the Denver —— states that it will forthwith make and 
prosecute such an application for a loan in an amount sufficient, in its 
opinion, to carry out such program.’’—V. 134, p. 3977. 


Erie RR.—Loan of $2,775,000 from Reconstruction Finance 


Corporation Approved.—See under ‘‘Current Events’’ on 
a@ preceding page.—V. 134, p. 3264. 


Houston Belt & Terminal Ry.—Tenders.— 

The Central Hanover Bank & Trust Co. will receive sealed proposals for 
the sale to it of $50,689 of 1st mtge. 5% bonds due July 1 1937 at a rate 
not to exceed 105 andint. Sealed proposals will be opened at noon on June 9. 
—V. 132, p. 4233. 

Illinois Central RR.—Applies to Reconstruction Finance 
Corporation for Loan of $11,000,000.—The company has 
asked the approval of the I.-S. C. Commission for a Recon- 
struction Finance Corporation loan of $11,000,000 for 
three years. 

The company would use the funds to pay interest and other obligations 
and offers its bonds together with those of other companies as security.— 
V. 134, p. 3269. 

Indiana Harbor Belt RR.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 1366. 

Long Island RR.—Reduces Indebtedness.— 

The company on June 1 paid off $98,000 of its 6% series D and $251,000 


of its 434% series I equipment trust certificates, as well as $332,000 par 


value of its Stewart Line 4% bonds.—V. 134, p. 3977 
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Mahoning Coal RR. Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 1949. 


Maine Central RR.—$2,400,000 Loan from Reconstruction 
Finance Corporation A pproved.—See under “Current Events’’ 
on a preceding page.—V. 134, p. 3269. 


Minneapolis & St. Louis RR.—Protective Committee 
Formed for 1st Mtge. Extended 6% Gold Bonds Due June 1.— 


Announcement has been made of the formation of a protective committee 
to represent the first mortgage extended 6% gore bonds of the Minneaspolis 
& St. Louis Ry., on which payment of principal was defaulted June 1. 

This action follows the failure of the receiver to receive a loan from the 
Reconstruction Finance Corporation to enable him to make payment of 
these bonds upon their maturity date pending the working out of a satis- 
factory plan of reorganization for the road. 

The committee, which represents substantial amcunts of these bonds, 
comprises Edward C. Delafield (Vice-President of City Bank Farmers 
Trust Co.) Chairman; Henry Bronner and Charles K. Seymour (Pres. of 
Niles-Bement-Pond Co.); R. E. Morton, Secretary, 22 William St.,N. Y. 
City one FRE Bianc, Capron & Ih, counsel, 22 Exchange Place, 
New York. 

A Capers agreement is in course of preparation. City Bank Farmers 
Trust Co. will act as depositary. 


Receiver’s Certificates .— 

The I.-S. C. Commission on May 23 approved the issuance of $565,000 
of receiver's certificates to renew or extend certificates of like principal 
amount which will mature May 23 and 25 1932. 

The report of the Commission says in part: 

On Feb. 25 1932 the U. 8. District Court for the District of Minnesota 
Fourth Division, authorized the applicant among other things to extend 
or renew for a a of six months or longer, at a rate of interest to be 
agreed upon, obligations to various banks and trust companies evidenced by 
receiver's certificates amounting to $565,000, or to issue new certificates 
in lieu of those outstanding. 

The amounts, interest rates, maturity dates and holders of these cer- 
tificates are as follows: 


Holder— Maturity Date. Int. Rate. Amount. 
First Tr. Co. of Appleton, Apuisten. Wis..May 251932 5% $25,000 
Irving Trust Co., New York, N. Y_---__- May 25 19326& 614% — 40,000 
First National Bank, Minneapolis, Minn..May 251932 5% 150,000 
Midland Nat. Bank & Trust Co., Minne- 

oS ERE ee: May 251932 5% 50,000 
Guaranty Trust Co., New York, N. Y_..._May 251932 644% 250,000 

GI so sn isan so sr ao ae ean to sae ais eh ch ne dae to a in Miah neler ee anion adda $565,000 


The applicant proposes to issue the new certificates direct to the banks 
or trust companies which made the loans, or upon their order, or, if the 
holders of the maturing certificates are unwilling to renew or extend them, 
to issue new certificates to others and apply the proceeds thereof in satis- 
faction of the indebtedness evidenced by the outstanding certificates. 
While it is stated in the application that the certificates will be sold or 
otherwise dis of at par, under the provisions of the Court’s order they 
may be issued upon such terms and conditions as may be found eR 
by the receiver at the time of the negotiation of their sale.—V. 134, p. 381 


Mobile & Ohio RR.—Receiver A ppointed.—On the appli- 
cation of a creditor filed June 2 at St. Louis, Federal Judge 
Charles B. Faris on June 3 appointed Ernest E. Norris, 
Executive Vice-President of the road, as receiver. The 
receivership application was brought by Gatch, Tennant & 
Co., insurance firm. The company admitted allegations of 
financial distress and joined in the petition. 

In connection with receivership proceeding, Fairfax Har- 
rison, President of Southern Ry., said: 


Since 1930 the M. & O., one of the first railroads to be built in the Missis- 
sippi Valley, has starved into inanition for want of revenue sufficient to 
pay its operating costs. The cause seems to be the overproduction of 
transportation in the territory served. 

In recent years the transportation system of the Mississippi Valley has 
been supplemented by an extensive system of improved highways available 
assenger and freight vehicles, by barge lines 


to the use of privately owned 
on the Mississippi and Warrior Rivers operated by the Federal ‘vern- 
ment, and by several new railroads. In the current economic crisis there has 
not been enough traffic to support all these facilities and in the ——s 
competition the unregulated barge lines and highway trucks have 

so much of such business as was available as to affect seriously the revenues 
of the regulated railroads, and not least the M. & O. 

Upon the organization of the Reconstruction Finance Corporation last 
winter application was made by the M. & O. for a loan temporarily to ease 
its strain; but, with every 73 will by all concerned, the negotiations have 
proved futile because the M. & O. was unable to provide such collateral 
security for the loan needed as would satisfy the requirements of the law 
as interpreted by the Inter-State Commerce Commission. 

Although for 30 years Southern Ry. Co. has been its largest stockholder, 
the M. & O. has always been operated as a self-contained, individually- 
managed unit; never as part of the Southern vy og nod The opportunity 
of the Southern to profit from the M. & O. has m through dividends, and 
to that end, since 1903, while currently reinvesting 11 millions of dollars 
of earnings in the physical improvement of its plant, the M. & O. has had 
income sufficient to enable it to pay dividends, which by 1930 had yielded 
the Southern a profit of two millions of dollars on its generation-old invest- 
ment. Since 1930 all of this profit has been returned by the Southern to 
the M. & O. by way of unsecured advances and for balance on unpaid bills 
to enable the M. & O. to meet its financial crisis and carry on. Early in 
1932 the Southern also agreed to lend the M. & O. $2,000,000 of its General 
mortgage bonds for use as collateral; but as the year advanced and it 
became every day more apparent that the M. & O. cannot be expected to 
earn its operating costs during 1932, and possibly not in 1933, the Southern 
determined that it could not in its own interest do for the M. & O. all that 
is necessary to support it over the period of dearth. It is the opinion of the 
management of the Southern that the consequences of this decision must be 
to ease the Southern’s own situation and in the end may prove helpful to 
its credit.—V. 134, p. 3632. 


New York Central RR.—Asks Approval of $75,000,000 
Bond Issue.— 

The company on May 27 applied to the I.-S. C. Commission for authorit 
to issue $75,000,000 refunding & improvement mortgage 5% bonds, series C, 
to be dated Oct. 1 1921, and mature Oct. 1 2013. 

The bonds are not to be sold at this time, authority merely being sought 
to have them authenticated. They will be held in the company’s treasury 
and used to pledge as collateral security for any note or notes issued or to be 
issued, but not including any note given or to be given to the Reconstruction 
Finance Corporation. 

The carrier has outstanding $64,500,000 of short-term notes, not inclu 
one for $1,500,000 to the Reconstruction Finance Corporation da 
May 16 1932. 

Earnings .— 

For income statement for quarter ended March 31 see ‘Earnings De- 
partment” on a preceding page.—V. 134, p. 3632. 


Oklahoma & Rich Mountain RR.—Reconstruction 
Finance Corporation Loan Denied.—See under “Current 
Events’’ on a preceding page.—V. 134, p. 3819. 


Pennsylvania RR.—Loan of $27,500,000 from Recon- 
struction Finance Corporation in Monthly Installments Ap- 
proved.—See under “Charset Events’’ on a preceding page.— 
—V. 134, p. 3978. 

Pittsburgh & Lake Erie RR.—ELarnings.— 


For income statement for quarter ended March 31 see ‘Earnings De- 
partment” on a preceding page.—V. 134, p. 1368. 
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Peoria & Eastern Ry.—Earnings.— 


1931. 1930. 1929. 1928. 
SE $2,240,895 $2,913,621 $3,287,824 $3,254,741 
195,052 307,914 413,922 464 

















Mail and express______ .993 240,611 128 239,929 
her revenue_________ ,995 ; ,292 88,698 
BI ions ch se ren dein 12,948 16,338 i 19,935 
Joint facility. .....--.- 6,904 16,409 ¥ 7,560 
Total ry. oper. rev__. $2,702,787 $3,554,900 $4,141,164 $4,075,064 
Expenses— 
Maint. of way & struc... $330,577 $482,383 $518,339 $527,480 
Maint. of equipment__-- 527,340 784,814 859,330 811,219 
Ns tales ns dedi sanie toes conte ax on 84,317 86, 72,278 71,06 
Trans "EE ap 1,224,128 1,527,020 1,671,469 1,659,804 
Miscellaneous operations  -_--_-- eee" Gatien 2 
CIR ied bids kt 150,738 164,091 166,401 155,970 
Transp. for invest.—Cr_ 2 a , 
Total ry. oper. exp... $2,317,032 $3,044,741 $3,286,781 $3,224,536 
Net sev. eon ry. 0 ioe 385,755 510,15 854,383 850,527 
Railway tax accruals___ 208,673 230,431 244,976 276,141 
Uncollectible ry. revenue 967 520 92 
jae rents (net) -__ 114,970 171,337 142,213 146,785 
Joint facilities rent (net) 61,756 3, 58,164 72,050 
Net ry. oper. inceme- def$611 $34,006 $408,105 $354,716 
Non-operating income-_-_ 252,894 252,941 249,652 250,129 
Gross income-_-_-__._.- $252,283 $286,947 $657,757 $604,845 
Int. on fd. & unf. debt_. 442,225 417,668 426,590 429,652 
Other deductions. ____- 17,604 17,484 16,871 20,256 
Net income_______-- def$207,546 def$148,205 $214,296 $154,937 
Sink. & other res. funds 5,231 5,42 5,422 


422 
Ganka 116,517 128,284 


Balance, surplus----- def$212,777 def$153,627 $92,360 $21,229 
Comparative Condensed General Balanced Sheet, Dec. 31. 


Invest. in physical prop. 





1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlities— $ $ 
Inv.in road & equip21,476,832 21,373,338 | Capital stock. -- -- 9,994,200 9,994,200 
Sinking funds-_-_-- 11,975 13,564 | Stock liab. for conv 5,000 5, 
Misc. physical prop 15,664 15,664 | Fund. debt unm’td13,779,000 13,7860,00 


Inv. in affil. cos-_ 5,179,651 Non-negotiable dt. 





Deferred assets _-_-_ 1,327 1,340 to affil. cos__-- 1,710,054 1,440,510 
Retirement & de- Fund. debt mat’d 
prec. of equip__ 515,284 457,001 WE. ocmanon 1,000 1,000 
Accrued deprec.— 
uipment.- - --- 818,950 712,747 
|Add. to property 
| through ineome 
and surplus_.-. 1,649,455 1,649,455 
| Sinking fund res-. 205,215 199,982 


| Profit and loss----df962,139 def748,335 


OE «api ivan 27,200,733 27,040,559 Total _....-.-- 27,200,733 27,040,559 
—V. 132, p. 4234. 


Pittsburgh & West Virginia Ry.—Loan of $3,805,222 
from Reconstruction Finance Corporation Approved.—See 


a “Current Events’’ on a preceding page.—V. 134, p. 


Rutland RR.—Quarterly Earnings.— 


For income statement for quarter ended March 31 see “Earnings De- 
partment” on a preceding page.—V. 134, p. 3633. 


St. Louis Southwestern Ry-—_Refunding Plan Effective. 

The management announced May 31 that sufficient consolidated 4% 
bonds had been received to make operative a plan for their refinancing. 
The deposit of about 200 bonds from unnamed sources helped make possible 
the plan’s success. The bonds, of which $20,727,750 are outstanding, 


matured June 1. 
The announcement followed cha: made on May 28 by Walter E. 
uthern Pacific Co., which controls 


Meyer, minority director, that the 
tton Belt,’’ had endeavored to abandon the plan, which action 








the “ 
would have precipitated a receivership. 

The statement issued by the management follows: 

“At the meeting of the board of directors of the St. Louis Southwestern 
Ae held to-day (May 31), the Vos gy wene 4 reported that the holders of 90% 
of the outstanding Ist consol. mtge. bonds had de ted their bonds under 
the refunding plan. The board, therefore, d red the 
and authorized the officers of the company to make it 


Consclidated 4s Removed from List.— 


The consolidated 4% bonds which matured June 1 have been stricken 
from the New York Stock Exchange list.—V. 134, p. 3978. 


Southern Pacific Co.—Guarantee Authorized.— 

The company has been authorized by the I.-S. C. Commission to guaran- 
tee $18.000.000 in notes of the St. Louis Southwestern Ry., evidencing a 
loan for this amount from the Reconstruction Finance Corporation. "The 
Commission required this guarantee in its recent order approving a Recon- 
qracion wineace Corp. loan of $18,000,000 to the “Cotton Belt.”— 

: ; ae : 


Terminal RR. Association of St. Louis.—Final Value.— 
The I.-S. C. Commission has placed a so-called final valuation aggre- 
[ey $19,232,507 the owned and used properties of the company as of 
une 30 1919, $1,004,046 for properties owned but not used, and $15,378,140 
for properties but not owned. 

e report appraised res ive properties as follows, including $2.326.232 
for Terminal RR. of East St. Louis, $670,900 for the East St. Louis Caron- 
delet Ry., $1,850.000 for the St. Louis Terminal Ry., $215,132 for the East 
8t. Louis Belt RR., $869,456 for the Illinois Transfer RR., $1,275,000 for 
the 8t. Louis Be:t & Terminal Ry., $3,446,220 for the St. Louis Bridge Co., 
$1,875,000 for the Tunnel RR. of St. Louis, $5,969,568 for the East St. 

is Connectin Ry. $1,150,333 for the St. Louis Transfer Ry.. $10,- 
501,799 for the St. uis Merchants Bridge Terminal Ry., $2,010,000 for 
the St. Louis Merchants Bridge Co., $1,480,000 for the Madison Illinois & 
8t. Louis Ry. and $121,000 for the Granite City & Madison Belt Line. 
These figures included allowance for working capital of $2,382,507 for 
the Association.—V. 134, p. 1575. 


Texas Oklahoma & Eastern RR.—Denied Reconstruction 
Finance Corporation Loan.—See under ‘Current Events’’ 
on a preceding page.—V. 134, p. 3820. 

Toronto Hamilton & Buffalo Ry.—Earnings.— 

For income statement for quarter ended March 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1368. 

Zanesville & Western Ry.— Abandonment .— 


The I.-S. C. Commission on May 21 issued a certificate permitting (a) 
the company to abandon pert of its Cannelville branch (55 miles) in Mus- 
kingum County, O., and (b) the New York Central RR., lessee, to abandon 
operation thereof.—V. 132, p. 3880. 


lan operative 
ective.”’ 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of May 28.—(a) Consumption of coal 
by class I railroads and electric power plants shows further declines in 
ye Rheem coal consumed in April at by-products plants also lower, 
P. . 


American Cities Power & Light Corp.—Ne Assets 
Amount to $72.15 Per Share of Class A Stock.— 


The net assets on May 31 1932, with investments taken at market prices 
on that date (except as to $377,335 of German public utility investments 
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valued at below Berlin market) amounted to $72.15 share of the $50 
par value class A stock now outstanding and (after delauing class A stock 
on pet) to $1.28 per share of class B stock. 

he net cash income of the corporation from dividends and interest on 
investments presently held, on latest information as to dividend 
and interest rates now in effect and after deducting estimated expenses 
and taxes, is 114 times the dividend requirement on the class A stock. 
Taking into account also stock dividends being received by the corpor- 
ation on the basis of current market prices, the dividend uirement on 
the class A stock is covered more than 2% times.—V. 134, p. 3270. 


American Gas & Electric Co.—Dividends.— 


The directors have declared the following dividends on the common 
stock: (1) the regular quarterly cash dividend of 25c. per share, and (2) a 
regular semi-annual extra dividend of 1-50th of a share in common a 
These dividends are payable July 1 to holders of record June 9. Extra 
dividends of 1-50th of a share of common stock have been paid semi- 
annually since July 1924, and in addition the company in January 1925 
paid a special extra dividend of 5% in common stock, one of 40% in January 
1927, one of 50% in January 1929, and one of 20% in goneney 1 . 

The directors also declared the regular quarterly dividend of $1.50 per 
share on the no value preferred s » payable Aug. 1 to holders of 
record July 8.—V. 134, p. 2902. 


American Public Service Co.—Preferred Dividend De- 
ferred.—The directors on May 31 decided to defer the 
quarterly dividend due July 1 on the 7% cumul. pref. stock, 
par $100. The last regular quarterly payment of 134% was 
made on this issue on April 1 1932. 


Earnings .— 


For income statement for 3 and 12 months ended March 31 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 3453. 


American Tel. & Tel. Co.—Overseas Telephone Service to 
South Africa.— 


Regular radio-telephone service between North American Telephones 
and uth Africa began early on June 1. Conversations were handled 
through the transatlantic radio telephone stations of this company, work- 
ing with the British Post Office stations in England, where the calls will 
be switched to the London-Cape Town radio circuit. The total length 
of the circuit from New York to Cape Town is about 9,500 miles. 

The radio stations in Africa are owned by the Overseas Communica- 
tion Co. of South Africa. The transmitter is at Klipheuval, the receiver 
at Milnerton, both about 40 miles from Cape Town. ‘Territory reached 
by the service will include, besides Cape Town, the towns of DeAar, Port 
Elizabeth and other nearby points. All Bell System telephones in the 
United States will come within the scope of the service, together with Bell 
connecting telephones in Canada, Cuba and Mexico. 

A three-minute conversation between New York and Cape Town will 
sort $45, with $15 for each additional minute of overtime.—V. 134, p. 


American Water Works & Electric Co., Inc.—Annual 
Dividend Rate on Common Stock Reduced to $2 from $3 Per 
Share.—The directors on June 1 declared a quarterly dividend 
of 50 cents per share on the common stock, no par value, 
payable Aug. 1 to holders of record July 8. This com 
with quarterly distributions of 75 cents per share made on 
~~ _— from Feb. 2 1931 to and incl. May 2 1932.—V. 134, 
p. 3820. 


Arizona Power Co.-Freferred Dividend Deferred.— 
The directors have voted to defer the Guarterty dividend of 1%% due 
July 1 on the 7% cum. pref. stock, par $100.—V. 128, p. 2268. 


Associated Gas & Electric Co.—New Director—To Pay 
Dividends on Preferred Stocks Semi-Annually Instead of Quar- 
terly As Heretofore—Plans to Provide for Maturity of Notes 
of Staten Island Edison Co.—Earnings.— 


At the meeting of the board of directors heid on Ma 
Burroughs, a director ot the company and Executive ice-President of 
Chase Harris Forbes Corp., was elected a Vice-President of the Associated 
company. 

The company has been assured by Chase Harris Forbes Corp. that plans 
will be developed shortly for taking care, by extension, of the one-year 
notes of Rochester Gas & Electric Corp. and Pennsylvania Electric Co. 
The one-year notes of the Rochester corporation were offered by Chase 
Harris Forbes Corp. without other associates and those of the Pennsylvania 
company were offered by a syndicate headed by Chase Harris Forbes 
and inciuding: Halsey, Stuart Co., Inc.: The N. W. Harris Co., Inc.; 
Continental Illinois Co.; Field, Glore & Co.; A. C. Allyn & Co.; B. B. 
Robinson & Co., Ltd. and General Utility Securities, Inc. 

Within a day or so it is expected a definite plan will be made public for 
providing for the maturity of the $7,500,000 notes of Staten Island Edison 
Corp. which were offered by a group of bankers com ot the following: 
Field, Glore & Co.; Chase Harris Forbes Corp.; Halsey, Stuart & Co., 
Inc.; Spencer, Trask & Co. and General Utility Securities, Inc. 

At the same meeting of the board resolutions were adopted provi 
for the payment of dividends upon the $7, $6.50, $6, $5.50 and $5 dividen 
series pref. stocks and the $6 and $4 cum. preference stocks semi-ann 
ins of quarterly as heretofore. The purpose of this action was to con- 
serve cash resources to be in a position to assist, to such extent as may 0e 
round necessary, ia the payment of the one-year notes of certain subsidiaries 
of the company maturing during the next three months. 

It was stated that consolidated net earnings of Associated company for 
the 12 months ending April 30 1932, (after generous provision for retirement 
of capital, depreciation, &c.) have been more than ‘sufficient in amount 
to meet the dividend requirements on its preferred and preference stocks. 
However, in view of the unprecedented conditions which now prevail ia 
the market for securities of all kinds, the directors feel that the best in- 
terests of the stockholders will be served by the conservation of the com- 
pany’s cash resources until underlying maturities are met. 


The company, in its announcement, further goes on to say: 

At the present time, ate securities are prociieal unsalable. 
This dleuation is likely to continue until Congress disposes of the present 
tax bill, and may continue beyond that time. anks are indisposed to make 
new loans or to renew existing loans without provision for very substantial 
amortization. 

This situation not only affects the permanent refunding of current un- 
derlying maturities but also the raising of additional capital for extensions 
of service and improvement of facilities. Earnings of a public utility 
company are restricted by law to a fair return on all capital employed in its 
operation. The normal course of a utility company in financin extensions 
and improvements is to seek temporary loan accomodations from banks, 
to be repaid later through the issuance and sale of stock or bonds, 

Under present conditions, utility company earnings are required not 
only to take care of the cost of operations, including interest and dividends, 
but also to provide for the payment of maturing obligations and for invest- 
ment in extensions and new — ment—requirements which it was never 
contemplated would be provi directly from earnings. 

Pending further developments in general finance conditions, the di- 
rectors have therefore decided, in the exercise of discretion reserved to it 
by the certificate of incorporation of the company, as amended, to change 
the dividend payment period of all series of yremured and preference 
stocks from a quarterly basis to a semi-annual basis, the semi-annual 
period to commence, in the case of each series, on the dividend payment 
date for the dividend last declared on the stock of such series. 

It is hoped that by Oct 1 1932, conditions will have changed sufficiently 
to permit the refinancing of underlying maturities by the issue of long-verm 
mortgage bonds, so that the semi-annual dividends may be paid in cash. 
If, however, conditions do not sufficiently improve, so as to avoid the 
necessity of paying current maturities and providing for necessary ex- 
tensions out of current earnings, it may be necessary for the company to 
declare the dividend in scrip payable at a later date. 

Operating revenues of $77,768,858 from sales of electricity are reported 
by the Associated System for the 12 months ended March 31, in a con- 
solidated statedment of earnings and expenses of properties. This is an 
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increase of 1% over the fi 
the corresponding iod of a year ago. Including all utility total 
gross for the period amounted to $104,123,190 against $105,173,333 in the 
previous year, a decline of 1%. 

Net operating revenue of $47,489,373 compared with $48,641,393, after 
deductions for operating expenses, maintenance and all taxes, which ag- 
gregated approximately the total of the preceding 12 months’ od. 

An increase of 42% in provision for depreciation, raising that item from 
$6,980,529 in the year ended March 31 1931 to $9,921,261 in the succeeding 
12 months’ period, contributed largely to the drop in operating income from 
$41,660,864 to $37,568,112. 


Exchange Offer.— 

The company has determined to convert, on July 2 1932, into shares of 
the $6 dividend series pref. stock on the basis of one share of stock for 
each $100 of certificates converted, all 6% convertible certificates in 
bearer form with coupons as are convertible on said date. The company 
is also offering to the registered holders of the 6% conv. certificates, in 
exchange therefor, 6% convertible obligations of 1932 of said company. 
The same offer is extended to the holders of such certificates in bearer form 
who may obtain the details of said offer by writing to the company. 

The cetpeny has also determined to convert, on July 21932, into shares 
of the $5 dividend series pref. stock on the basis of one share of stock for 
each $100 of certificates or obligations converted, all 5% conv. certificates 
or eB =: obligations in bearer form with coupons as are convertible 
on sai ate. 

The company is further offering to the registered holders of the 5% 
certificates or obligations in exchange therefor 5% convertible obligations 
of 1932. The same offer is extended to the holders of such certificates or 
obligations in bearer form who may obtain the details of said offer by 
writing to the company. 

Certificates for pref. stock will be deliverable upon surrender of the 
convertible certificates or obligations to the company at its office at Room 
2016, No. 61 Broadway, N. Y. City, with all unmatured coupons attached. 
At that time adjustment for accrued interest on said certificates or obliga- 
tions and accrued dividends on such pref. stock will be made. 


Board Is Reduced—Contract Made for Refinancing of 
Staten Island Edison Corp. Notes.—The following statement 
was issued by the company on June 3: 


At the regular annual meeting of tne Associated cmmuene. held on June 2 
the following directors were re-elected: William Buchsbaum, Frederick 8. 
Burroughs, John M. Daly, Henry D. Fitch, Howard C. Hopson, Sanford 
J. Magee, John I. Mange and Daniel Starch. The vacancies ca by the 
resignations of Messrs. McGregor, Beall and Woods were not filled at this 


meeting. 
It was stated that satisfactory — was being made in the negotia- 
tions with the bankers who sponsored the maturing issues of notes of the 
operating subsidiaries of the Associated ww ~ gg A contract has been 
entered into with the banking group head by Field Glore & Co. and 
including Chase Harris Forbes Corp., Halsey Stuart & Co., Spe 
& Co. and General Utility Securities, Inc., which participated in the public 
offering of the $7,500, 3% notes of the Staten Island Edison Corp. 
which mature June 15, whereby ble wing agrees to use its best efforts to 
arrange for the exchange of the maturing notes for a like principal amount of 
mortgage bonds secured on the property of Staten Island Edison Corp. 
and maturing within one year from their date. The bankers are recommend- 
ing Se tance of the new security by all holders of the ny ig Lene 

he usual resolutions were adopted aeeroving the action of the directors 
and officers since the last annual meeting. he employment of Messrs. 
Haskins & Sells, Certified Public Accountants, as independent auditors 
was also approved. 


Earnings.— 

For income statement for 12 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—-V. 134, p. 3978. 

Broad River Power Co.—Earnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings 
Uepartment’’ on a preceding page.—V. 134, p. 3820. 


Canadian Hydro-Electric Corp., Ltd. (& Subs.).— 


meer Trask 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross rev., incl. oth. inc. $9,311,639 $8,513,409 $6,855,778 $4,367,393 
Operating expenses _ _ ___ 643,610 643,958 557 ,084 324,539 

aintenance-_-______-- 187, 223,649 159,335 105,225 
Admin. & gen. expenses _ 320,440 440,052 425 ,067 444,619 
RUD. win ote nccucns 4,602,424 4,321,762 4,027,915 2,272,811 
Amortization of discount 

on funded debt - - - - - - 344,042 293,015 239,936 146,709 
Depreciation ______._.-. 594,123 663,776 454,559 297 ,427 
NON al 4 tp kissin as inte i ate sara’ i) Tr eplgngio ack = eae 
Divs. on pref. stk. of sub. 3. 7 wee St eee! Mes S eaaeere 

Net revenue_-___-..- $2,395,546 $1,927,198 $991,883 $776,063 
Previoussurplus.._--.. 8,259,547 7,084,615 6,842,733 6,816,669 
Decrease in surp. arisin 

from apprerenl of fix 

Seer ene (EGR E ek eewe 2 Nebacae 

$7,834,615 


Total surplus________ $10,453,743 $9,011,813 g 
Divs. on 1st pref. stock_ 750,000 750,000 750,000 
Divs. on 2d pref.stock.. 1,500,000 
Divs. on common stock - 501,000 
Divs. on min. int. in pref. 











stock of subsidiary... $$ _._ ~~ es so ele Ohl ee ee 
Surplus Dec. 31-___.- $7,702,743 $8,259,547 $7,084,615 $6,842,733 
Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 
Assets— $ Liabtlities— $s 
Props., pr. devs. Funded debt __ 89,754,211 81,932,322 
rights, &e . . 130,989,063 123,533,961 | Accts. pay. and 
Cash in escrow accrued exp - 332,422 259,427 
for complet. of Customers’ dep-_ 22,235 17,535 
developments _ 235,431 742,378 | Accrued interest 434,54) 415,763 
Secs. & invests. 404,272 47.206 | acer. dividends_ 63,633 64,767 
I ons as cs ; 182,510 70,867 | Due to affil. cos. 
Accts. receivable 646,607 660,700 for construc’n 
Inventories _ - _ - 207,289 270,703 and property 
Adv. toaffil.cos. 2,556,313 2,266,953 purch,advances 455,403 305,483 
Cash on deposit Res. for deprec. 
with Prov.gov. 50,000 50,900 & continfene. 2,254,755 1,821,078 
Cash on deposit Minority interest 
with trustee _ - 8,482 8,482 in St. John 
Prepaid & def. River Power 
exp. applic. to Co.—-6% pref. 
future oper -_- 155,091 325,267 I sinks se 75,550 75,550 
Pref. stock of co. 6% cum. Ist. pf. 
held by sub. stock...... . 12,500,000 12,500,000 
for customers’ 6° non- cum. 2d 
subscription_ 268 ,032 260,237 pref. stock... 25,000,000 25,000,000 
Disc. on bonds & Common stock-_ x5,000,000 5,000,000 
other secs. is- Surplus_.-_.- 7,702,743 8,259,547 
sued, organiz. 
expense, &c.. 7,892,404 7,414,717 
Re oe 143,595,493 135,651,471 | ERE: 143,595,493 135,651,471 





x Represented by 1,000,000 no par shares.—V. 134, p. 845. 


Central Vermont Public Service Corp.—£arnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earn- 
ings Department” on a preceding page.—V. 133, p. 1767. 


Central West Public Service Co.—Ezchange of Notes.— 
Holders of the 3-year 7% notes which mature Aug. 1 next have been 
asked to deposit their securities with ns wong & Stuart & Co., Inc., as de- 
sored and accept new 3-year 7% notes in exchange for their present 


The plan provides that in addition to refunding the $1,000,000 of 7% 
notes now outstanding the company will issue sufficient new notes to fund 
a $200,000 demand loan. These notes will rank equally with the $1,410,000 
6% convertible debenture issue which matures in 1936. 

he company states that subject to the consummation of this plan it 
has arranged for loans which, together with surplus earnings, will, in the 
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opinion of the management, be sufficient to pay past due interest on the 
lst lien & coll. bonds and debentures, and cover interest on the new notes. 
It states that its early maturing mortgage obligations, which consist of 
$2,800,000 1st lien coll. 5% bonds, series C, due Dec. 15 1933, also may 
have to be exchanged for securities to become due at a later date.—V. 134, 
p. 3821. 


Chicago North Shore & Milwaukee RR.—Loan of 
$1,150,000 from Reconstruction Finance Corporation A pproved. 
—See under ‘“‘Current Events’’ on a preceding page.—V. 
134, p. 2903. 


Cincinnati & Lake Erie RR.—To Assess Bondholders .— 
The bondholders’ protective committee has asked permission of the 
bondholders to assess the first ——- mtge. series A bonds for 2% of 
their face value to provide funds for the protection of their interests in 
receivership proceedings. The plan is an amendment to the agreement of 
September 1 1929.—V. 134, p. 1022. 


Cities Service Co.—Dividend Payments Suspended.—The 
directors on May 27 decided that dividends on all classes of 
stock—no par value preferred, preference and common—be 
omitted after the payment on June 1 of the regular monthly 
distributions of 2c. in cash and 1% of 1% in stock on the 
common stock, 50c. a share on the $6 cum. preferred and $6 
cum. preference BB stocks, and 5c. a share on the 60e. cum. 
preference B stock, thus rescinding the dividends previously 
declared for payment on July 1 1932. 

President Henry L. Doherty, May 27, in a letter to the 


stockholders, said: 

At the meeting of the directors to-day, it was decided that dividends on 
all classes of stocks of Cities Service Co.— ‘erred, rence and common 
stocks—be omitted after the payment of the June 1 1932 dividend. 

This action was taken in order to conserve the cash resources of the 
company pending a clearing up of the business situation in this country. 

The investment market has been unsatisfactory for many months, al- 
though the opportunity for profitable development of the ———* of the 
subsidiaries has continued. Since 1928, the subsidiaries of Cities Service 
Co. have expended, in expansion and development, over $200,000,000 which 
was not financed by subsidiaries’ securities sold to the public, but which 
was provided for by reinvested earnings and by advances to the subsidiaries 
by Cities Service Co. 

As a result, Cities Service Co. in addition to its extensive poh of 
stocks of subsidiaries, now also owns debts of its subsidiaries upon which 
interest charges are fully earned, of such total principal amount that the 
interest earnings of Cities Service Co. exceed the amount of interest payable 
upon Cities Service debentures. It is ex that the net earnings of 
Cities Service Co. from all sources in 1932, will amount to approximately 
three times the interest charges on its debentures. 

Normally, such operating companies raise funds for their growth and 
development by the sale of investment securities, but at this time, and for 
some time past, investors have been reluctant to purchase many types of 
securities, particularly those representing petroleum, natural gas and real 
estate ee 

Until the investment market may recover, prudence requires the conserva- 
tion of cash resources. 

Investments heretofore made in enlarging the business of the subsidiaries 
were made carefully and will be amply justified, in the opinion of the 
management, by the earnings which will realized therefrom. 

Stockholders are urged not to sacrifice the securities of this and other 
companies without regard to intrinsic values. The subsidiaries of your 
company are engaged on a National basis. in three essential industries. 
electric light and power, natural zas and petroleum. ; 

Yrom all intormation available this year to date, and upon the basis of 
careful estimates for the remaining months of the year, it appears that the 
consolidated net earnings of the company and subsidiaries in the year 1932 
will show a substantial improvement over 1931. 


See also Cities Service Power & Light Co. and Empire 
Gas & Fuel Co., below and Arkansas Natural Gas Corp. 
and Louisiana Oil Refining Corp. under ‘Industrials’ on 
subsequent pages.—V. 134, p. 3831. 


Cities Service Power & Light Co.— Dividends Suspended 
on Preferred Stocks.—The directors on May 27 voted to defer 
the dividends due July 15 on all series of pref. stock of no 
par value. Regular monthly distributions of 58 1-3c. a share 
on the 100,000 shares of $7 cum. pref., 50c. a share on the 
83,500 shares of $6 cum. pref., and 41 2-3c. a share on the 
50,000 shares of $5 cum. pref. stock are payable on June 15 
next. 

President Henry L. Doherty, May 27, in a letter to the pref. 
stockholders, said: 

At a meeting o: the directors held to-day, it was decided that dividends 
on all series of preferred stock be omitted after the payment ot the June 
15 1932 dividend. 

This action was taken ia order to conserve the cash resources of the 
company pending a clearing up of the business situation in this country. 

The market for investment securities has become increasingly difficult, 
and in view of ali circumstances, the conservation of cash appears to 
the most prudent course of action at this time. 

The earnings of public utility operating companies, generally, have 
been well maintained in a period of most adverse business conditions. 
It is the belief of the officers of the company that there are no probiems 
confronting it or its subsidiaries which cannot be solved, and you are 
urged not to sacriiice your holdings therein. It should be borne in mind 
that the dividends on the pref. stock are cumulative, and must be paid 
aa before any dividend may be paid on the common stock.—V. 133, p. 


Clarion River Power Co.—Appeal Dismissed.— 

The District of Columbia Court of Appeals on May 31 ruled the Federai 
Power Commission was ‘‘acting within its jurisdiction”’ in ordering a hear- 
ing to determine the original cost and net investment of the company in 
its water power project on the Clarion River in Pennsylvania. 

The Court of Appeals dismissed an appeal by the company from a ruling 
of the District Supreme Court.—V. 134, p. 1194 


Connecticut Power Co.—FEarnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 134, p. 3. 


Consolidated Gas Utilities Co.—Earnings.— 
For income statement for 12 months ended April 30 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3271. 


Cuban Telephone Co.—/nterest and Dividends in 1932 
Not Subject to United States Income Taz.— 


The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company, are to be r ded, for tax purposes, 
as income from sources without the United States during the year 1932. 
Such income, when received by a nonresident alien is not subject to Untied 
States income tax during the year 1932. 

The following is taken from a letter received by the company from the 
Commissioner’s office under date of May 5 1932: ‘‘Inasmuch as you have 
shown to the satisfaction of the Commissioner that less than 20% of your 
gross income has been derived from sources within the United States for 
the three-year od ended in 1932, you have satisfied the requirements of 
section 119(a) (1) (B) and (a) (2) (A) of the Revenue Act of 1928. There- 
fore, the interest on your bonds and dividends on your stock paid to non- 
resident alien individuals dur ng 1932, should be treated as income from 
sources without the United States. Consequently, you will ot be required 
to withhold any tax from the interest on your bonds paid during 1932 to 
non-resident aliens.’ 





























Volume 134 
Calendar Years— 1931. 1930. 1929. 1928. 
Spereting revenues _____ $4,208,490 $5,059,700 $5,634,821 $5,358,347 
on-oper. revenues____ 156,893 213,009 284,083 288,837 
Gross earnings - ___-__- $4,365,383 $5,272,709 $5,918,904 $5,647,184 
Operating expenses -_____ 1,118,475 1,332,132 1,392,345 1,309,632 
aintenance_________-_ 498,056 673 ,734 730,872 701,068 
62. eRe 207 525 230,397 273,531 321,582 
Depreciation. _.._.___- 627,711 1,069,829 1,012,870 912.924 
Co ena a 464,123 457 ,079 457,017 464,509 
Net income-_...._.-- $1,449,493 $1,509,538 $2,052,270 $1 937 ,467 
Preferred dividends _-__ 4,97 424 977 424,961 424,913 
Common dividends -__-___ 1,131,352 1,131,352 1,131,352 1,131,352 
Balance, surplus. _-__ - def$106,863 def$46,791 $495,957 $381,201 
Earns. per sh. on 141,420 
shs.com.-stk.(par$100) $7.25 $7 .67 $11.51 $16.95 
Balance Shee! Dec. 31 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabi'ities— $ 
Plant & property __29,966,659 30,237,323] Common stcck__x14,142,076 14,142,076 
Invest. in sec. of % pref. stock____ 6,071,100 6,071,100 
subsidiary cos_- 764,224 764,224| Funded debt - - - - - 7,246,792 7,430,452 
Due from subs. cos 1,109,979 1,113,785] Due affil. cos_ _-__ 272,000 47,531 
Special deposits - - - 7,897 241 | Deferred liabilities ,304 411,245 
Deferred charges_. 1,342,769 1,574,633] Accts. & wages pay 31,262 55,222 
CES odes resto 411,459 531,822 | Matured interest & 
Accts. receivable_-. y518,911 468,217 divs.unpaid__.. 487,752 493,134 
Miscell. investm’ts 7,400 7,174}| Accrued interest _ - 103,965 106,723 
Dep. to meet mat’d Aecrued taxes - - - - 121,522 150,296 
int., divs., &c.. 477,290 472,255 | Reserve for deprec. 
Materials & suppl. 765.363 743,473 replacements & 
renewals______- 4,067,304 4,363,162 
WEIs a8 So oo 2,467,872 2,642,206 
2, ae 35,371,951 35,913,152 ING ii ici as has 35,371,951 35,913,152 





x Represented by 141.420 shares of $100 par velue. 
$46, 483.—V. 134. p. 1951. 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings De 
partment’’ on a preceding page.—V. 134, p. 2708. 


Eastern Massachusetts Street Ry.— Wage Cut.— 

The trustees have signed an agreement with the carmen providing for a 
reduction in wages of seven cents an hour, effective June 2, and running 
for one year. The men now receive 67 cents an hour for two-men cars and 
73 cents an hour for one-man cars and buses. The wage cut amounts to 
10.4% .—V. 134, p. 3821. 


Electric Power & Light Corp. (Me.)—Earnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Balance Sheet March 31. 


y Less reserve of 











1932. 1931. 
1932. 1931. Liabtlittes— $ 3 
Assets—- $s ¥ Capital stock 
Investments - - - 183,270,239 160,177,134 (no par value) 154,942,039 153,640,367 
eS eee 5,633,060 4,369,640] Subscriptions to 
Time dep.inbks --.... 1,000,000 $7 pref. stock 
Notes & loans allotment ctfs. 112,300 299,200 
receiv.—subs. 1,451,940 2,814,900 | Liability to issue 
Accts.ree.—sub. 2,024,655 1,481,570 $6 pret. stock_ 800 800 
Accts. rec —-oths 307,651 6,146} Long-term. debt_ 31,°06.000 31,000,000 
Subscribers to $7 Contractual liab. 305,224 1,472,166 
preferred stock Divs. declared_. 2,301,182 1,937,562 
allot. ctfs__ -- 106,630 299,270} Contracts pay-- 1,271,186 -_.__--- 
x Reacquired cap Accounts pay ---_ 114,230 172,398 
epee 101,892 101,892] scerued accts 344,001 384,452 
Unamort. debt Stock subscrip- 
disct. & exp_. 3,313,005 3,849,779 tion liability 
Stock subscrip- SN eee... ort 24,090,000 
rights (contra) $$$ -..... 24,000,000 | Reserve------_ 157,307 157,367 
Gert. 0465 seu 6,160,832 5,035,119 
_,  Senapearn 196,709,103 198,099,432} Total___---.196,709,103 198,099,432 
March 31 1932. March 31 1931. 
x Represented by—$7 pref. stock__._- 961.624 shs. 961.624 shs. 
Common stock... .....-.....-....-- 821.980 shs. 821.980 shs. 
y Represented by— 
$7 pref. stock__) (Value in liquida-) 514,121 shs. 512,252 shs. 
$6 pref. stock __ tion $100 a> 255 2-3 shs. 255,423 2-3 shs. 
2nd pref. stock.| share) 109,186 shs. 109,226 shs. 
NS aa eee a3,317,201 shs. 1,876,838 shs. 
Option warrants to purchase common 
stock equivalent to_..........--.-- 672,242 shs. 672,402 shs. 


Holders of option warrants outstanding are entitled to purchase one share 
of common stock, without limitation as to time, at $25 per share for each 
option warrant held, and each share of the company’s 2nd pref. stock, 
series A, when accompanied by four option warrants, will be accepted at 
$100 in payment for four shares of such common stock in lieu of cash. 

a Including 1,440,203 shares issued and sold in November and December 
tet rg oo to holders of common stock and option warrants. 
—v. i 2 5. 


Empire Gas & Fuel Co.—Suspends Dividends on Pref. 
Stocks.—The directors on May 27 decided that dividends on 
all series of pref. stock (par $100) be omitted after the pay- 
ment on June 1 of the monthly dividends of 50c. a share on 
the $7 ,264,500 6% cum. pref., 54 1-6c. a share on the $3,400,- 
000 614% cum. pref., 58 1-3c. a share on the $30,506,600 
7% cum. pref. and 66 2-3c. a share on the $13,253,637 8% 
cum. pref. stock. 

President Henry L. Doherty, May 27, in a letter to the 
preferred stockholders, said: 


At a meeting of the directors to-day, it was decided that dividends 
= ce ~ hae of pref. stock be omitted after the payment of the June 1 1932 

vidend. 

This action was taken in order to conserve the cash resources of the com- 
pany pending a clearing up of the business situation in this country. 

The investment market for securities of corporations engaged in the 
natural gas and oil business has been unsatisfactory for many months. 

The earnings of the petroleum subsidiaries of the company were adversely 
affected last year by the general over-production of oil and by proration 
restrictions. While the outlook in 1932 is more satisfactory, and while the 
natural gas earnings have shown reasonable stability, nevertheless, the 
earnings of the company and the subsidiaries must be retained in the busi- 
ness under present conditions. 

It is believed that the expansion program which your subsidiaries have 
heretofore carried out will ultimately result in highly satisfactory returns, 
and you are urged not to sacrifice your holdings. It should be borne in 
mind that the dividends upon the pref. stocks are cumulative, and must be 
a OY nag prgore any dividends may be paid on the common stock .— 

i Pp. 2717. 


Federal Water Service Corp.—Swit Filed—Shareholder 


Accuses Officials of Permitting Treasury to Be Stripped.— 

The following is taken from the New York ‘“Times’’ May 29: 

Charges that the treasury of the corporation, was ‘‘stripped of many 
millions of dollars’’ through the purchase of worthless securities from and 
loans to “‘insolvent and financially irresponsible corporations’’ controlled 
by the same group that dominated the Federal have been made in a stock- 
holder's suit brought in Supreme Court. Justice Phoenix Ingraham has 
appointed Samuel H. Ordway as referee to take testimony. 

he plaintiff, R. E. Hankar, holder of 1,500 shares of class A cumulative 
common stock of the Federal Water Service Corp., asks for the recover 
of more than $11,000,000 declared to have been lost to the company poeta | 
stock transactions and loans. A provision asking for appointment of a 
receiver and remoyal of officers was eliminated by stipulation between 
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counsel at the same time that the referee was tons. The charge that 
the a now has inadequate funds was likewise eliminated. 

In dition to the Federal Water Service Corp., a holding compan 
whose assets are listed at about $200,000,000, the Central Hanover Bank 
Trust Co. and seven directors and former directors of the Federal are 
named as defendants, including Christopher T. Chenery, Pres. The bank 
is charged with having dominated the board of the Federal. Other defendants 
are George L. Ohbrstrom, A. W. Cuddeback, W. B. Thom, R. H. Neilson, 
W.A. Culin and J. P. Shaw Jr. 

While admitting some of the transactions mentioned in the complaint, 
the defendants deny that there was any waste of the assets of the Federal, 
perl — bank denies that the directors of the Federal were under its domin- 

The complaint charges that the transactions in question were done in 
order to ‘‘bolster up and save from bankruptcy”’ other corporations in the 
Tri-Utilities System. 

Quarterly Statement.—For income statement for 12 months ended March 
31 see ‘‘Earnings Department”’ on a preceding page.—V. 134, p. 3636. 3456. 


Gatineau Power Co. (& Subs.).—Earnings.— 


Calendar Years— 1931. 1930. 
Gross revenue, including other income_-_________- $8,874,108 $7,791,215 
ONIN, «4. <ccalinwidimissecudnsushewk 586,715 471,563 
spon sear ale argnsg CR EE EEE OT ES 170,632 155,998 
Administration and general expenses____________ 75,988 344,753 
OU iirc cies Saal es Stic, BLK eh bh Okt CM lr ndints basil Wo is ie ae ee 
FID 5-0 Slice alte DE cetip lng a Danian ein oie 4,892,259 4,560,474 
Amortization of discount on funded debt - - - - .___- 44,042 93,01 
SATIN i dis so an oe 2 chase ae 575,022 ’ 
Divisions on pref. stock of subsidiary -__________- Seer ae a ee 





IE OUI iS i gic i 4 aX tard anche dts an Ss Sits Setesip hata $1,811,977 $1,342,681 
1,279,284 954,655 


Ns is Cin nc cin hb ea hc dedewe $3,091,261 $2,297,336 
St. John River Power Co., pref. dividends_-_--....-. = _____- 18,053 


Gatineau Power Co., pref. dividends 2,000,000 1,000,000 














SU nre BGO BE Ress oot eek sie ee $1,091,261 $1,279,284 
Consolidated General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets—- s $s Liabilities— $ $ 
Props., power Funded debt--- 89,739,111 81,665,944 
developments, Subord. ctfs. of 
rights, &e -_-_-_132,338,816 115,530,225 indebtedness 
Cash in escrow held by affil. 
for completion QUININE nS eee oe Ta R 
of developm’ts 235,431 742,379 | Accts. payable_ . 198,927 227,293 
Securs. on dep. Customers’ dep- O8,.200 =: > weds 
with Provin- Accrued interest 434,541 404,752 
cial Governm’'t 44,272 47,106 | Accrued div- - —- 1,133 2,267 
NN isis celles chases 168,124 47,625 | Due to affil. cos. 6,064,921 5,108,377 
Accts. receivable 644,856 438,610 | Reserves - - - -- - 2,241,388 1,634,033 
Inventories --.- 260.088. Sivece Capital stock cf 
Gt. osbhen (Oc ess.be 140,006 subsidiaries - - 601,750 601,750 
Due fr. affil.cos.: 6% cum. pref. 
Can. Hydro- SOOKE 2. cikimn ox 25,000,000 25,000,000 
El. Corp., Common stocks x2,500,000 2,500,000 
SO, cn ctiitne: «mbites 1,695,104) Paid in surplus. 13,094,225 ee a 
Cash on dep. Earned surplus. 1,091.261 1,279,284 
with Provin- 
cial Govern- 
a ees 50,000 50,000 
Cash on dep. 
with trustee__ 8,482 8,482 
Pref. stk. of Can. 
Hydro - Elec. 
Corp., Ltd., 
held for sale to 
cuscomers - ___ SER Gs... .... -:wee ée 
Def. assets, pre- 
paid & def. 
exps. applic. 
future opera- 
WE. os dcx 118,015 314,921 
Dise. on bonds & 
other securs. 
issued, organ. 
expenses, &c. 6,910406 6,419,273 
_ | nee 140,989,492 125,423,730 TM vice ose 140,989,492 125,423,730 





x Represented by 500,000 no par shares.—V. 134, p. 1578. 


Fifth Avenue Bus Securities Corp.— Earnings .— 
For income statement for three months ended March 31 1932 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 2145. 


Houston Gas & Fuel Co.—Plan Operative.— 
See Houston Gas Securities Co. below.—V. 134, p. 3456. 


Houston Gas Securities Co.—Plan Operative.— 


The reorganization plap under which the company is to acquire re- 
funding and improvement mortgage 25-year 5% gold bonds of the Houston 
Gas & Fuel Co. has become operative as a result of the deposit of $3,900,000 
principal amount of the bonds. ‘ 

The 20-year 6% gold debentures of the United Gas Public Service Co. 
have been delivered aad the required cash has been paid by the United 
Gas Corp. to the Chase National Bank, as depository. The 5% collateral 
trust gold bonds of Houston Gas Securities Co. to be exchanged for Houston 
Gas & Fuel bonds are available for delivery at the depository for deposit 
receipts. See also V. 134, p. 1952. 


Hydro-Electric Corp. of Virginia.— Tenders .— 

The City Bank Farmers Trust Co., as successor trustee, is notitying 
holders of Ist mtge. 5% gold bonds, series A, that it desires to receive on 
or before June 15, written proposals for the sale toit, at a price not exceeding 
105, of a number of these bonds sufficient to exhaust as nearly as may be, 
the sum of $5,577 available in the sinking fund. Proposals must be sub- 
mitted by June 16.—V. 128, p. 1226. 


International Hydro-Electric System (& Subs.).— 





Earnings.— 

Year End. Year End. Apr. 1to 
G revenue from operations - - - - - - $53,088,305 : 7 ; ; 
“Side... 4'373.858 3,983,345  2'087.229 
From profit on exchange___..------- ek amr ee es 





= ATO a aac eas Apgar ae 
y i 2ns eS ee 21, Ue ’ 5, 2 a ot 

i ay howe = egal gmeauaanas 3'442'736  31321.439  2574'862 

Net revenue. including other income$32,146,129 $28,400,088 $18,443,549 

Int. yA funded debt and other interest ee hy 11,950,918 7,554,002 


Total gross revenue__--.---- 











y. izati eOOUNN «ad das eo é 680 ,422 368,997 
ae © arene fh PARE AERO ERS 4,355,235 3,969,568 2,541,959 
Reserve for Federal income tax - - - - -- 1,329,903 580,510 61,735 
Divs. on pref. & cl. Astocks of subs_. 7,274,697 6,210,063 4,562,557 
Minority int. on earnings of subs_._- 1,451,556 1,217,910 1,116,754 

Balance added to surplus - -----_--- $3,217,867 $3,790,693 $1,837,541 
Earned surplus beginning of period__- 5,613,775 70 .40n o> Eee 
Increase in surplus arising from ac- 

quisition of age of . at less 

than par value thereof and minor J 

sarpies NN eee 2,806,788 238 

ee eg te oe deen « $8,831,642 $7,575,930 $978,687 
Divs. on stocks of International 

we ap tet ~anarb Sys ne 

ef. stock—cony. $3.50 series: : 
Divs. on stks & int. on interim ctfs_ 499 ,807 |: Salam 8 


Cee 2 ee... 7. cubuabaeeee coo 1,695,772 1,594,806 859,330 


Farned surplus end of period - - - - - - $6,636,062 $5,613,775 $978,449 
Quarterly Earnings.—¥or income statement for 3 and 12 months ended 
March 31 see ‘‘Earnings Department’’ on a preceding page. 
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Consolidated Balance Sheet Dec. 31. 





1931. 1930. { 1931. 1930. 

Assels— $ a | Ltabtlittes— $ $ 
Prop. (taken at | Conv. 6% gold 

to Internat’l | debentures... 30,000,000 30,000,000 

Hydro - Elec. | Fund. indebted- 

System) ....- 517,360,029 401,244,313) ness of subs-.249,255,313 207,414,941 
Cash in escrow | Notes payable-_ 15,611,155 6,695,450 

for construc. - 235,431 742,378 | Accts. payable & 











Secur. & invest’s 21,291,729 20,197,259! accruals_---- 7,581,048 5,366,494 

LS i'n device nem 5,102,379 6,166,696 | Due to Interna. 

Accts. & notes | Paper Co..-.. SiS.046 .. . uu issivnce 
receivable__._. 8,187,835 6,212,193| Res. forconting. 5,045,613 4,622,544 

Inventories.._.- 4,000,034 3,171,738 | Res. for deprec_. 38,683,121 29,203,451 

Due from affil. Pref. & oth. stks 
ee” ee mie 17,684,759 of subsidiaries128,669,102 100,406,755 

Sinking funds - - 486,128 405,590| Minority com. 

Prep. & def. exp. stks incl.surp. 
appl. to future applic. thereto 22,956,239 15,291,191 
cperations-.. 2,513,259 3,289,240) Pref. stk—conv. 

Disc. & exp. on $3.50 series.. 7,239,950 7,139,950 
bonds & other Class A stock... 29,079,934 28,152,832 
securities.... 16,583,323 15,787,379| Class B stock... 20,000,000 20,000,000 

Cemmon stock. 2,000,000 J . 
Paid-in surplus. 12,454,173 12,484,173 
Eerned surplus. 6,636,063 5,613,774 
RP 575,760,257 474,901,546 so Se 575,760,257 474,901 546 
—V. 134, p. 3980. 
Interstate Telephone Co.—F£arnings.— 
Income Account for Year Ended Dec. 31 1931. 

OU en Skuncrwbeabbbndendtnn awabekonn aan $831,055 

IN I a ac as ssa sc asd ares gp ale wb W oe lg ca ES ee ene ae ae 279,215 
IE COs won panasonic ctddpenetsea wad ciao maiee 119,137 

PA KK RR NRA dos Heme nea ce dnwrdordonbhn sennbeenkuanam J 
Net earnings before depreciation - - - - -- RIE EG ls Sat RAS $374,767 

nt eben RRO e dame ame 4 

pe a ea Se ee re eer ee ee 36,610 

Amortization of debt discount and expense_-_____..-.---.------ 5,84 

BIRO e GT COMTI or bo oo os nk es ewe weesecinns Cr .352 
Surplus net income before depreciation. _______..-.---.------ $263,219 

Provision for depreciation as determined by company-_-___--_----- 83 ,030 
Balance of income after depreciation .._......----.--.---------- $180,188 

ORE C0 SGT ON GIES 5 in win we wc cin ewe on den onbbbbwenae 41, 
SN aio haben aed Rota ek tag yn bce bntidadbaveseuesae $138,521 

—V. 132, p. 2761. 


Lake Superior District Power Co.—FEarnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3453. 


Louisville Gas & Electric Co.—Farnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.— V. 134, p. 3980. 


Mackay Radio & Telegraph Co.—Large Contract .— 

The standard Oil Co. of California has closed a contract with the Macka 
Radio & Telegraph Co., a subsidiary of the International Telephone 
Telegraph Corp., for the installation and service for a period of five years of 
marine radio equipment in the entire fleet of 21 ships belonging to the 
Standard Oil company.—V. 133, p. 120. 


Mexican Telephone & Telegraph Co.—Larnings.— 
[Figures are a Ses States currency.] 


Calendar Years— i , 1929. 1928. 
Total oper. revenue___- $1,639,720 $1,669,382 $1,551,476 $1,168,661 
Non-oper. revenue----_-_ 690 loss9,458 7,752 12,678 





Gross earnings _______ $1 
Oper. exp., taxes & dep. 


640,410 $1,659,924 $1,559,228 $1,181,339 
902,96 
Int. deduc. (net)_...__- 


1,438,448 1,473,881 1,165,338 ,960 
224,030 240,192 381,835 252,046 

















Net income-------_-- loss$22,068 loss$54,149 $12,055 $26,332 
Divs. prior pref. stock __ 27,531 26,791 25,321 19,076 
Total deficit.....___ $49,599 $80,940 $13,266 sur$7 ,256 
Balance Sheet Dec. 31. 
1931. 1939. 1931. 1930. 
Assets— $ $ Liabtltttes— $ $ 
Plant, prop., fran- Common stock... 14,700,000 14,700,000 
c i aa 18,367,558 17,050,621) Preferred stock... 300,00 300,000 
Special deposits _-_ _ 3,208 6,470)| Prior pref. stock.. 376,485 428 545 
Deht disct. & exy_ 132,334 166,667 | Subscr. for but un- 
Deferred charges.. 270,000 304,698/| issued 99 shares_ ee 
eka cnahae ss chs dis 349,358 289,283; Funded debt. -.. 1,500,000 1,500,000 
Miscell. accts. and Due to Int. Tel. & 
investments._.. 103,749 107,522 Tel. Corp-..---- 3,110,205 2,079,709 
Due on subscrip.to Notes payable_... 291,064 300,125 
prior pref. stock 6,440 48,661) accr. int. & taxes 29,002 15,12% 
Accts. & notesrec. 264,546 203,825 | Sund. curr. liabil _ - 12,433 13,987 
Inventories of ma- | Accts .&waces pay. 46,919 44,455 
terials & supplies 958,486 1,445,587| Def. liabilitis....  _____- 14,376 
GN cesar eens $1,075 327,913 
Ns od oa 20,156,689 19,723,334| Total_......- 20,458,699 19,723,334 
Taz Ruling.— 


The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company, are to be regarded , for tax purposes, 
as income from sources without the United States during the year 1932. 
Such income, when received by a nonresident alien, is not subject to United 
States income tax during the year 1932. 

The following is taken from a letter received by the company from the 
Commissioner's office under date of May 5 1932: ‘‘In accordance with the 
above and information previously furnished to this office, it is shown that 
less than 20% of your gross income for the three-year period ended Dec. 31 
1931 was derived from sources within the United States. It is held, there- 
fore, that you satisfy the requirements of section 119 (a) (1) (B) and (a) 
(2) (A) of the Revenue Act of 1928. Accordingly, the interest on your 
bonds and the dividends on your stock paid during 1932 to nonresident 
aliens are to be treated as income from sources without the United States. 
You are not, therefore, required to withhold any tax from interest paid 
during 1932 to nonresident aliens.’’—V. 132, p. 4410 


Middle West Utilities 
Committee.— 


A protective committee has been organized for holders of the serial 
convertible notes. Members of the committee either own or represent 
owners of notes aggregating more than $4,000,000, itis said. The members 
of the committee are: Charles 8S. Dewey, Chairman (Vice-Pres., Colgate- 
Palmolive-Peet Co.); George W. Borg (Chairman of the board, Borg- 
Warner Corp.); Henry E. Cooper (Director, Equitable Trust Co., New 
York); J - Neff (Vice-Pres., Fidelity-Philadelphia Trust Co.), and 
Marvin B. Pool (Gen. } ier Butler Brothers). Counsel of the committee 
are Kirkland, Fleming, Green & Martin, 33 No. La Salle St., <aienge: 
Harry R. Mosser, Temporary Secy., 209 So. La Salle St., Chicago. he 
apenas ts CAtenge itle ¢ ‘Trust Co., a W. rompeten St., ee a 

ositary are Irving Trust Co., New York, and Fidelity- 
Philadelphia ‘Trust Co., Philadelphia. J 


Common Stockholders’ Protective Committee.— 

The following have consented to act as a committee for the protection 
of common stockholders. It is planned to enlarge the committee by the 
appointment of additional members in New York and Boston. 

he Straus National Bank & Trust Co. of Chicage, 306 So. Michigan 
Ave., has been appointed depositary. Agents for the depositary in New 


Co.—Convertible Noteholders’ 


York, Philadelphia, Boston, Baltimore, Pitts 

I be announced shortly. burgh and San Wrausiecs 
@ commi consists of Peter B. Carey, Chairman (Pres., Chica 

Board of Trade); Charles C. Fitzmorris (Pres., Globe Coal Co., Ohlenge): 
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(A. P. Barrett Co., Baltimore), and John J. McDevitt, 
ce St., Philadelphia. Counsel are Sims, 8S , Brewer 
ntinental Illinois Bank fas, paicage. Secretary, Richard 
G. Jones, 1351 Continental Illinois Ba ave hicago. 
Another committee for the common stockholders (Martin Lindsay, 
Chairman), was announced last week.—V. 134, p. 3981. 


Defaults on Notes.— 


The company defaulted payment of principal and interest on $10,000,000 
of its 5% serial notes on June 1, and also Tent of interest on the re- 
maining $30,000,000 of the issue of which rst ,000,000 matures yearly. 

It has been a foregone conclusion that the issue would be defaul ever 
since receivers were appointed last April. Efforts to work out a reorganiza- 
tion plan have been slowed up by a multiplicity of committees to protect 
holders of the various securities of the company. There are now two com- 
mittees for noteholders, three for common stockholders and one for pref. 
stockholders.—V. 134, p. 3981. 


Minneapolis Gas Light Co.—New President.— 
A. E. Fitkin has been elected President and W. C. Fitkin as a director 
to succeed Fred W. Seymour, resigned .—V. 134, p. 2336. 


Montreal Light, Heat & Power Consolidated.—Earns. 
For income statement for 4 months ended April 30 see ‘‘Earnings Depart- 
ment’ on a preceding page.—V. 134, p. 2719. 


National Electric Power Co.—Seeks to Reduce Bank 
Loans .— 


In a letter to holders of the 6% and 7% cum. pref. stocks, the company 
states the omission of the July dividend was voted in order to conserve 
cash and apply it as rapidly as ible to reduction of bank loans. Omis- 
sion ot the pref. dividends will add more than $1,000,000 a year to the 
—_ ord available for that purpose, it was pointed out. See also V. 134, 
p.3 


New York Central Electric Corp.—Earnings. 
For income statement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2719. 


New York State Rys.—Larnings.— 


For income statement for 3 months ended March 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2907 


Northern States Power Co.—£arnings.— 


For income statement for 12 months ended arch 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3444. 


Northwestern Utilities, Ltd.—Tenders.— 

The Trusts & Guarantee Co., Ltd., Toronto, Canada, will until June 14 
receive bids for the sale to it of 7% 1st mtge. 15-year sinking fund gold 
bonds to an amount sufficient to absorb $40,000.—V. 134, p. 2720. 


North West Utilities Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V. 134, p. 3273. 


Pacific Gas & Electric Co.—Earnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding nee. 

A. F. Hockenbeamer, ident, says: ‘‘Company’s current financial 
position, with a cash balance of $18,759,000, is excellent and there is in 
my judgment no occasion for stockholders, either preferred or common, 
to have any doubt about the payment of dividends.’’—V. 134, p. 3976. 


Pacific Lighting Corp.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3459. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3097. 


Porto Rico Telephone Co.—Jncome Taz Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company, are to be regarded, for tax purposes, 
as income from seurces without the United States during the year 1932. 
Such income, when received by a nonresident alien is not subject to United 
States income tax during the year 1932. 

The following is taken from a letter received by the company from 
the Commissioner’s Office under date of May 10, 1932: ‘‘Since it has been 
shown to the satisfaction of the Commissioner that less than 20% of your 
gross income for the three-year period ended Dec. 31 1931, was derived from 
sources within the United States, you have satisfied the qe of 
Section 119 (a) (1) (B) and (a) (2) (A) of the Revenue Act of 1928 for the 
year 1932. Accordingly, the interest on your bonds and dividends on 
your stock paid during 1932 to nonresident aliens are to be regarded by them 
as income from sources without the United States. Consequently, you 
are not required to withhold tax from interest payments made on your 
bonds for 1932 to nonresident aliens.’’ 


Walter E. Kenned 
Jr., 1505 8 
& Poust, 




















Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Total operating revenues $754,273 $754,885 $754,417 $740,815 
Non-operating reyenues_ 9,452 1,631 1,456 4,557 
ouniantnes ~~ $705 -7e0 « Saitiaoo «6 assies © *419°881 

perating expenses __-__- . of 162 , 
oo 60324 571534 57,150 57,583 
Provision for deprecia’n, 

replace. and renewals _ 175,462 170,773 160,376 158,151 
Int. deductions (net) __- 117,628 105,087 78,116 116,767 

Net income.._....... $29,850 $11,563 $7,069 def$6,961 
Preferred dividends.... $$ -.---- 15,108 20,144 20,144 
nn I San TT) a ae ‘ 

Balance, deficit.....-. $29,850 $3,545 $27,213 $99,105 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltties— 1931. 1930. 
Plant,prop.& fran.$3,465,018 $3,490,764] Common stock - - _$1,800,000 $1,800,000 
Inv. in & advs. to Funded debt - - - - - 646,000 684,000 

subsidiary cos-- 54,473 49,565| Due to Int. Tel. & 

Sink. fund deposits 14,371 10,042 Tal. Corp.....- 1,072,304 1,207,931 
Deferred charges - - 116,367 130,081) Deferred liabilities 28,606 27,470 
Cash in banks and Deferred inccme- - 2,015 2,548 

on hand-..-..... 35,223 69,387 | Accts.&wages pay. 7,856 7,192 
Accts. rec. (net) _- 96,906 98,326 | Acer. int. & taxes - 35,299 7,396 
Market. securities ae: canewa Red. value of un- 

Materials & supp- 135,479 156,219 red. pref. stk. & 
accrued div- --- 8,769 24,982 
Dc dwvonee 298,974 241,554 
DE ctesccses 26,013 1,310 
, See $3.925,837 $4,004,383 ee eaee end $3,925,837 $4,004,383 





—V. 132, p. 4764. 
Postal Telegraph & Cable Corp.—10% Wage Cut.— 


The corporation has announced reductions in wages of approximately 
10%, effective on June 1, applicable to all employees except messengers 
and others in low-salary brackets.—V. 134, p. 3825. 


Power Corp. of Canada, Ltd.—To Reduce Stated Value.— 

The stockholders will vote June 17 on oupreving a prepesel to decrease 
the stated value of the outstanding 446,088 shares of common stock, no 
par value, from $17,969,475 to $4,469,475, the difference of $13,500,000 
to be set aside as distributable surplus. 


President A. J. Nesbitt, May 31, in a letter to the stock- 
holders, says: 


This company (which is primarily a utility, holding, engineering and 
Management company), having 76% of its funds (at cost) invested in 
utility companies, had at the end of its last fiscal year a depreciation in the 
value of securities held by it of $4,700,000, which has increased since the 
issuance of the annual report, due to the continued deciine in business and 
lack of public confidence in the value of all securities. 














Volume 134 


At April 30 1932, en the basis of the values allowed by the Federal De- 
Partment of Insurance, Ottawa, to insurance and trust and loan companies 
on their holdings as at Dec. 31 1931, the depreciation in the value of the 
securities held by your company was about 26.200. . In order to bring 
the values more in line with present prices, it is the intention to allocate an 
ry oe of $7,300,000 to permit of the setting up of a reserve of 


13 F 3 

The shareholders will, of course, understand that the setting up of this 

reserve in no way affects the actual value of their securities, nor the equities 
between the erent classes of stock. 
a The paaieet decline in value in the holdings of company has been in the 
securities of the following companies: British Columbia Power Corp., Ltd.; 
Brazilian Traction Light & Power Co.; Canada Northern Power Corp., Ltd.; 
Foreign Power Securities Corp., Ltd.; Italo-Argentine Electric Co. (Buenos 
Aires); Shawinigan Water & Power Co.; Southern Canada Power Co., Ltd.; 
Winnipeg Electric Co. 

The revenues from the securities held by company have declined due to 
the reduction in dividends and deferring of interest by some of the com- 
panies in which the ae, is interested, and in addition the revenues of 
the department have been diminished owing to the curtailment 
of new construction, &c. 

For the 10 months to April 30 1932, the comparison of revenues from secur- 
ities and income from engineering and management fees (charging loss on 
sales of securities to Sarees reserve) is as follows: Gross $1,684,362 
against $2,180,395 for the same period of last year; net $1,337,458 against 
$1,782,423 for the same period of last year. 

During the current year company has acquired and cancelled over 
$600,000 of its 414% and 5% debentures.—V. 134, p. 2721. 


Public Service Co. of New Hampshire.— Larnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3274. 


R. C. A. Communications, Inc.—Bal. Sheet Dec. 31.— 











1931. 1930. 1931. 1930. 

Assets— $ $ Liabtlities— $ by 
CU eae a 459,279 459,703} Accounts payable. 467,577 1,015,188 
Accts.receivable_. 1,617,177 1,275,870} Capital stock____x12,277,011 12,277,011 
Supplies--._--.-- 104,640 2,268 | Surplus_--...-- - 1,065,273 1,285,923 
Securities. -_____- 2,043,221 3,730,044} Reserves........ ....-. 274,245 
Deferred charges -_ 51,430 38,176 
Real est., furn. 

fix. equip., &c_. 9,534,114 9,256,306 

» RE Eee UES 13,809,861 14,852,367 Beinn tine 13,809,861 14,852,367 


x Represented by 300,000 no par shares.—V. 134, p. 3983. 


Rapid Transit in New York City.—City Receives Four 
Offers to Operate Subway.— 


Four proposals for private opecotion of the new city gy! system under 
a contract and lease were received May 31 by the Board of Transportation. 
Only one of them was a formal bid under the contract draft prepared by the 
er Pod was indicated that none of the proposals were considered 
satisfactory. 

The formal bid was submitted by the Oakdale Contracting Co., Inc., of 
60 East 42d St. 

The Rosoff Subway Construction Co., Inc., submitted an informal bid, 
based upon extensive modifications of the form of contract advertised by 
the Board of Transportation, but asking much less operator’s compensation 
than sought by the Oakdale concern. Both of these companies submitted 
the required security in the form of a certified check for $150,000. 

Ford, Bacon & Davis, engineering and management concern, submitted 
@ communication rejecting the Board’s form of contract but indicating 

ess to operate the line, in a strictly managerial capacity, for stipu- 
lated annual allowances. 

The Aqua Engineering Co. of Philadelphia also submitted an informal 
proposal, offering to operate the lines for 5% of gross revenues, plus a 
minimum daily allowance. Neither of these two proposals was on a bid 
form or accompanied by any security deposit.—V. 134, p. 3636. 


San Joaquin Light & Power Corp. (& Subs.).—Earns. 
Calendar Years— 1931. 1930. 
Gross operating revenue-.--_._.....-..-.....--.-- $12,526,461 $12,243,328 
I Ns a euininn es bene 8,518,314 7,403,571 


ot ee INN os  atnc we aon scumanom $4,008,147 





$4,839,757 
393 ,507 




















REA I Ae hs Pe 68,219 
EE wand Steric eemndteenedianhar $4,376,366 $5,233,264 
I ki ia cance gs dines incite niente maa 2,299,890 2,182,420 
i a od $2,076,476 $3,050,844 
Previous surplus Jan. 1... ...............--...- 5,407,921 4,756,688 
Surplus credits—net__..__._.____------------- ‘i 4,000 
Surplus before deducting dividends. ____.__--_- $7,510,995 $7,891,531 
Pretered GiviGenas.. ..... . nc ewe ccedtoccoenes 1,441,322 1,441,322 
ee ne te mehemencegaa 780,000 1,040,000 
EE SI ode tdbeothncnced dublin dade 1,395 2,288 
Earned surplus Dec. 31__.__...-.------------- $5,288,278 $5,407,921 
SN oe an oa cn Sree Sine wns Sp mnier'erinn wiles y 94: 3,650,943 
Tote! surplus Dec. 31. .......-...----<- ----- $8,939,222 $9,058,864 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— s x Tiabilities— $ $ 
Property & plant_86,950,432 79,500,011] Pref. stock of San 
Cap’t expenditures, Joaquin Pow.: 
gy ae 4,049,920 Pricf 7% ~~. -<«-+- 11,842,600 11,842,600 
Discount & ex Prior ser. A6%- 2,627,600 2,627,600 
on capitalstock. 1,918,299 -__-_-- Series A7%---- 6,468,400 6,468,400 
Due from affil.cos. 2,242,011  -_-.-- Series B 6% .-.-- 31,600 31,600 
Sinking fund & spe- Common stock - -.13,000,000 13,000,000 
cial deposit - - __ Stee: 3 » widvwou Minor. int. in cap. 
Sundry invest -_-_-__ 22,6 62,402 & surp. of sub-- 13,009 11,615 
GS. shwbiinn cw 281,0: 266,135 | Funded debt - - - _- 34,654,500 35,398,500 
Accts., notes & Due to affil. cos... 6,272,894  _.___- 
bills receivable. 1,369,283 1,253,353} Inter-co. accounts. -__-__- 3,126,003 
Material & supplies 990,781 1,139,087] Accounts payable. 432,240 474,048 
Sundry curr. assets 2,050 3,306| Sundry curr.liab-. 406,711 446,613 
Inter-company notes Taxes accrued____ 1,156,690 843,003 
andaccounts... --.--.-. 1,992,158! Interest accrued _ _ 779,057 219,748 
Prepaid accounts. ------ 13,105} Dividends accrued 30,984 27,597 
Reserve & special Sundry ace’dliab. -__--~- 33,587 
Weck e teas. ~ wavece 8,608 | Deprec. reserves__11,012,596 9,863,299 
Open accounts...-. ------ 411,822} Other reserves__._. 363,487 788 597 
Discount & expense Capital surplus... 3,650,943 3,650,943 
on secur....-..- 4,212,958 5.561,768| Earned surplus__. 5,288,278 5,407,921 
yp pig -98,031,590 94,261,674 Sn x dha - -98,031,590 94,261,674 
—V. 134, p. 2909. g 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3459. 


Southern Bell Tel. & Tel. Co.—Acquisition.— 
The I.-S. C. Commission, May 20, approv the acquisition by the 
gompany of the properties of the Dyer Home Telephone =. 134. DP. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3459. 


Terre Haute Traction & Light Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until 12 o’clock 
noon, June 9, receive bids for the sale to it of lst consol. mtge. 5% gold 
ponds. Gated May 1 1904, to an amount sufficient to exhaust $41.665.— 

; ‘as ; 


Twin States Gas & Electric Co.—LFarnings.— 
For income statement for 3 and 12 months ended March 31 see “‘Earn- 
ings Department’”’ on a preceding page.—V. 133, p. 4160, 3968. 
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Twin States Natural Gas Co.—Plan A pproved.— 


Chancellor J. O. Wolcott, in Chancery Court at biog ge" Del., Ma 
27. approved reorganization plans (V. 133, p. p. 4160) for the Midland 

atural Gas Co. and the Twin States Natural Gas Co., submitted by re- 
pond El companies. He declared the plans to be ‘“‘just, fair and 


The receivers were appointed by the Chancellor as special commissioners 
to sell the assets of both corporations at the court house in Charleston 
W. Va., on a date to be set. The Midland company is a every et | o 
Twin — Natyural Gas Co., in turn controlled by Massachusetts Utilities 

E. McLain Watters and Charles H. Jarvis are receivers for the Midland 
company and A. H. Johnson and Ross B. Thomas are ancillary receivers 

J. Taylor Wilson and Mr. Jarvis are receivers for Twin 


— —v. ’ 
Dp 1764" 07 ohnson and Thomas, ancillary receivers.—V. 134 


Union Electric Light & Power Co. of Illinois.— 
Bonds Called.— 


The Chase National Bank of the City of New York, as successor trustee, 
is notif holders of lst mtge. 544 % gold bonds, series A, due Jan. 1 1954, 
that $125, bonds have been drawn for account of the sinking fund for 
redemption at par and int. on July 1. ha Lape will be made upon presen- 
tation and surrender of the drawn bonds, with su uent coupons attached, 
at the bank, 11 Broad St., N. Y. City, on and after July 1, after which date 
interest on the drawn bonds will cease.—V. 134, p. 3400. 


United Light & Power Co.—Earnings.— 


For income statement for 12 months ended April 30 see ‘‘Earnings De- 
Ppartment’”’ on a preceding page.—V. 134, p. 3984. 


United Rys. & Electric Co. of Baltimore.—Omits 
Interest on Income Bonds.— 


The Philadelphia Stock Exchange has received notice from the company 
that the semi-annual interest of 2% due June 1, represented by coupon 
No. 66 will not be paid on the income bonds. Similar action was alse 
taken six months ago on the Dec. 1 1931 coupon.—V. 134, p. 3460. 


Utilities Power & Light Corp.—Two British Subsidiaries 
Sell Securities — 


The Sg a org on May 27 announced that as a result of the sale of 
securities by two British subsidiaries, its current position will be improved 
to the extent ot 43,960,000. The securities sold were £1,800,000 of 5% 
debentures of the Shropshire, Worcestershire & Staffordshire El] c 
Power Co., and £1,000,000 Edmundsons’ Electricity Corp. 5% debs. and 
£1,250,000 6% preference shares. 

Both British companies will use the proceeds from the sale of these 
securities to retire bank loans and pay other current indebtedness. The 
interest of the Utilities Power & Light Corp. in the British companies is 
oe its holdings of Greater London & Counties Trust, Ltd.—V. 134, 
Pp. . 


Washington Water Power Co.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, has notified holders of 
1st ref. mtge. 5% bonds of 1909, due 1939, that it has $61,209 to invest 
for the quarterly purchase of bonds for the sinking fund and will receive 
offers up to noon on June 9.—V. 134, p. 1764. 


Water Service Companies, Inc.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2768. 


Wisconsin Power & Light Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3637. 


INDUSTRIAL AND MISCELLANEOUS. 


Show-Down Near In Building Strike.—Action that is likely to precipitate 
a crisis in the building trades in a few days was taken by the Board of 
Governors of the building Trades Employers’ Association, which authorized 
builders to resume operations in defiance of a group of unions which have 
refused to abide by the collective agreement signed May 17 by spokesmen 
: ae Trades Council, the employees’ association, N. Y. ‘Times 

une 2, p. 23. 

Union Agreement Upheld in Decision.—-The validity of the agreement 
entered into last July by the Amalgamated Clothing Workers and the New 
York Clothing Manufacturers’ Exchange was upheld in a decision of 
Referee John J. O’Connell to be filed in the Supreme Court, New York 
“Times’’ May 28, p. 25. 

Printers’ Wage Cut.—A 10% reduction in the typographical wage scale 
of Knoxville, Tenn., newspapers, retroactive to April 1, had been ordered 
by a decision of W. J. Savage, arbitrator, ‘‘Sun’’ June 2, p. 3. 

Adopt Swope Plan On Job Insurance.—The first concrete step toward 
employment security taken by an industry as a whole was announced 
June 2 with adoption by the National Electrical Manufacturers Association 
of the unemployment insurance plan proposed by Gerard Swope, President 
of the General Electrical Co. New York ‘‘Times”’ June 3, p. 21. 

Matters Covered in the ‘‘Chronicle’’ of May 28.—(a) New York Stock 
Exchange widens rules for listings, p. 3906; (b) New York Stock Exchange 
notice regarding new ruling on bond sales—Sellers must be notified of 
flat price on defaulted issues, p. 3906; (c) Odd lot trading on New York 
Stock Exchange on new basis—Differentials fixed at 4%, p. 3906; (d) D. 
M. McKeon suspended by New York Stock Exchange for one year, Dp. 
3907: (e) New York Curb Exchange suspends Samuel 8. Campbell, p. 3907; 
(f) Taylor Wilson & Co., Inc., Cincinnati bond house, in receivership, 
p. 3907; (g) J. Nevin Roberts and Walker P. Hall, former partners in the 
defunct brokerage firm of Roberts & Hall, of Cincinnati, Ohio, sentenced 
to one year each in Ohio State penitentiary—Appeal to be filed, p. 3907; 
(h) Inquiry by Senate Committee into Stock Exchange trading—Profits 
of $5,000,000 reported realized in alleged pool in common stock of Radio 
Corp. of America—John J. Raskob, W..F. ae & Nicholas F. Brady and 
T. J. Regan reported participants—Operator tells of guiding the market, 
illustrating method used by deals in Kolster, p. 3907: (i) Senate Committee 
inquiry into Stock Exchange trading—Operations in transaction in food 
corporation stocks detailed by W. E. Sachs of Goldman-Sachs Trading Co., 
p. 3909; (j) Senate Committee inquiry into Stock Exchange trading—H. 
M. Warner of Warner Brothers Pictures said to admit profit of $7,000,000 
in own stock deals, p. 3910; (k) Petition in bankruptcy filed by Kreuger & 
Toll—Recommended in report by Swedish investigating committee— Debts 
placed at $168,300,000, p. 3910; (1) Two Kreuger directors reported bank- 
rupt, p. 3911: (m) Announcement by New York Stock Exchange regarding 
transactions in Kreuger & Toll American certificates, p. 3911; (n) Short 
sales on New York Curb Exchange totaled 58,535 on May 16, p. 3911. 


Abitibi Power & Paper Co., Ltd.—Defaults Interest.— 

The directors on June 1 voted to withhold payment of interest due on 
that date on the $48,267,000 lst mtgo. 5% bonds now outstanding. 

The company’s announcement on June 2 said: “For the present and until 
pending arrangements regarding one of the company’s subsidiaries have been 
completed, the directors do not think it advisable to pay the bond interest 
due June 1.”’ 

A consolidated balance sheet as of April 30 1932, subject to audit and not 
consolidating the accounts of Thunder Bay Paper Co., Ltd., which has been 

uired in full since the end of 1931, shows current assets of $14,640,805, 
including cash of $1,047,362, against current liabilities of $4,534,392. 
including accrued bond interest of $1,005,562 to that date. Inventories 
were $8,457,063; unexpired insurance, prepared taxes, &c., $331,887; 
customers’ accounts, $2,881,139; other accounts receivable and cash de- 
posits on timber limits, $405,372; investment in bonds, $1,517,980. Among 
the current liabilities were secured bank loans of $2,130,000; current 
accounts and bills payable, $1,360,193; and dividends payable, $38,636. 
Deferred liabilities included $3,076,806 purchase money obligations and 
$4,250,000 obligation in connection with purchase of General Power & 
Paper Co., Ltd. 

he first mortgage 5s were sold in 1928 through a syndicate including 
Lee, Higginson & Co., Shawmut Corp. of Boston, Peabody, Smith & Co., 
Inc., and others.—V. 134, p. 3826. 


Abraham & Straus, Inc.—Dividend Rate Reduced.—The 
directors have declared a dividend of 30e. per share on the 
common stock, no par value, payable June 30 to holders of 
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record June 21. Previously, the company paid quarterly 


dividends of 37 14c. per share on this issue. 
See also Stern Bros. below.—V. 134, p. 2523. 


Addressograph-Multigraph Corp.—Acquisition.— 

The corporation has acquired the Set-O-Type Co. of Dayton, Ohio, and 
on June 1 took over the manufacture of the latter eee products and 
supplies. Complete control of the marketing and cing of the products 

to the Multigraph Co., a division of the Addressograph-Multigraph 


orp. 
The Set-O-Type company manufactures automatic t ting —- 
ment for Multigraph machines. J.8. Rogers, President of Addressograph- 
Multigraph, said the acquisition would permit immediate expansion of the 
Set-O-Type sales and service organization.—V. 134, p. 3826. 


Affiliated Products, Inc.—Dividends Payable Monthly 
Instead of Quarterly As Heretofore.— 

The directors have declared a monthly dividend.of.13 1-3 cents per share 
on the capital stock, payable July 1 to holders of recerd June 17. 

From Oct. 3 1930 to and inel. April 1 1932 the company made quarterly 
distributions of 40 cents per share.—V. 134, p. 3826. 


American Capital Corp.—Defers Prior Pref. Div.— 

The directors recently voted to defer the quarterly dividend due June 1 
on the $5.50 cum. prior pref. stock, no par value. The lastr lar quarterly 
payment of $1.37'4 per share on this issue was made on March 1 1932. 

resident Henry 8. McKee said: 

‘“*In compliance with the provisions of the Delaware law under which the 
company is incorporated which pee ow the payment of dividends when 
the assets of the company at their market value are less than its statutory 
aoe. was decided to defer the action upon payment of the quarterly 

vidend. 

“This action in unavoidable while the above technical situation exists 
notwithstanding the fact that the company’s present rate of direct income 
from interest and dividends is in excess of its expenses and dividends upon 
the prior preferred stock.’’—V. 134, p. 1373. 


American Commercial Alcohol Corp.—New Director.— 
Humphrey W. Chadbourne, a director of Noranda Mines, Ltd., has been 
elected a director of the above corporation.—V. 134, p. 3461. 


American Founders Corp.— Suit.— 

Meyer, Connor & Co., brokers, of Chicago, have applied to the Supreme 
Court for an injunction enjoining United Founders Corp., erican Found- 
ers es Founders General Corp., Allied General Corp. and several in- 
dividual defendants from transferring their assets pending determination 
of an action brought by workers in Sept., 1931, to recover $1,108,886. 
Other defendants are C. Foster Coombs, Louis H. Seagrave and Frank B. 
Erwin. In the pencine action Meyer, Connor & Co. allege they were 
induced to take shares in some of defendant companies on fraudulent state- 
ments regarding stock and properties. Plaintiffs are also asking for appoint- 
ment of a receiver.—V. 134, p. 3639. 


American Insurance Co., Newark, N. J.—To Halve 

Capital.— 

he stockholders will vote June 20 on approving a proposal to transfer 

$3 343,740 from comstal to surplus and on reducing the par of the stock 

from $5 to $2.50 a share, and the authorized capital stock from $10,000,006 
to_ $5,000,000. 

In a statement accompanying the notices to the stockholders, President 
C. Weston Bailey said: 

“The progressive reduction in market quotations of stocks and bonds of 
high investment type, still continuing, has brought about a severe shrink- 
age in the assets and net surplus. business conditions improve an 
increase in these market values may be reasonably anticipated, but at the 
present time so-called market values of bonds and stocks are not fair 
standards for the ascertainment of true values of such securities. None- 
theless, they cannot be disregarded in effect in the determination of the 
immediately present capital and surplus of a fire insurance company. Un- 
der these circumstances it is deemed desirable by the directors of the Ameri- 
can that changes in its capital structure should be made which will not only 
establish the certainty of ample surplus, even at the prevailing low market 
quotations of securities held, but will also assure the continuance of ample 
— even if the market quotations should futher recede. 

‘The proposed reduction of capital and transfer of the amount of this 
reduction to surplus will have such result, but will not effect the propor- 
tionate interest in the assets and earnings of the comapnr or the number of 
shares which are held. The company has always followed the practice of 
paying dividends out of investment income, which is now accruing at the 
rate of more than $1,000,000 a year. Dividend action by the board of 
directors will be taken in June and will depend upon the general situation 
obtaining at that time and upon probable future earnings.’’—V. 133, p. 4162. 


American-La France & Foamite Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1582. 


American Seating Co.—Obituary.— 


Thomas W. Boyd, Chairman of the Board, died at Chicago on June 2.— 
V. 134, p. 1197. 


American Smelting & Refining Co.—To 
Operations .— 

The company has closed its smelter at El Paso for two months. It Plans 
to operate the plant one month and then close it two, until the lead situation 
mangroves. ; 

Che company intends to operate its mines in the Santa Eulalia district, 
Chihuahua, Mexico, at a reduced rate until the lead and zinc situation 
abroad improves. It believes it is unwise to deplete its ore resources at 
present prices of lead and zinc in the foreign market. The company will 
reduce operations to the minimum rate that the Mexican Government will 

rmit. Operations at the Chihuahua smelter will also be reduced. (‘‘Wall 

treet Journal.’’)—V. 134, p. 2725 


Curtail 


Anglo-Persian Oil Co., Ltd.—Smaller Final Dividend.— 

A final dividend for the year 1932 of 5% has been declared on the ordinary 
shares and on the American depositary receipts for ordinary shares, lesa 
ba ps ——— ii yidend was wate six months ago. 

for the year , the company had paid an interim dividend of 5% 
a final dividend of 10%.—V- 134 p 320, 0 Yerim dividend of 5% and 


Arkansas Natural Gas Corp.—Defers Pref. Dividend.— 
The directors on May 28 took no action on the quarterly 
dividend due July 1 on the 6% cum. pref. stock, par $10. 
From July 1928 to and inel. April 1932, the company made 
regular quarterly distributions of 15¢. a share on this issue. 

President Henry L. Doherty, May 28, in a letter to the 
pref. stockholders, said: 
os tt teeming s the Sirochoss So-tay,. no action was taken in the matter 

1 the preferred stock, upon which ivi 
wan bald Kool 1't9 pre pon ch the last quarterly dividend 

It was determined to conserve the cash resources of the company pending 
a clearing up of the business situation in this country. 

Conditions in the investment market are wholly unsatisfactory for 
financing the growth and development of the business in which your sub- 
sidiaries are engaged, notwithstanding the signal success which has charac- 

zed the natural gas and petroleum operations in which you are in- 
terested. Certain further developments requiring cash are to be made, 
including continued development ot the important holdings of your com- 


in the East Texas oil fields, all of which it is believed will 1 
Pistity deferring dividends at this time. wih evened 


You are urged not to sacrifice your holdings as the dividends on the 
pref. stock are cumulative, and must be paid in full be.ore any dividend 
may be paid upon the common stock.—V. 134, p. 3639. 


Arundel Corp.—Earnings.— 

For income statement for month and 4 months ended April 30 see ‘‘Earn- 
ings Department”’ on a preceding page. 

Current assets as of April 30 1932, were $3,407,867, which does not 
include the $2,000,000 owed the company by the State of Florida, and 
current liabilities were $292,296.—V. 134, p. 3640. 


, 
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Asbestos Corp., Ltd.— Bondholders Approve Plan.— 

At a meeting of the Ist mtge. and general mtge. bondholders held on 
May 31, the plan of reorganization was unanimously approved. The 
stockholders had approved the * am at a meeting held April 27. (See 
V. 134, p. 1027).—-V. 134, p. 3827. 


Atlantic Gulf & West Indies Steamship Lines.— 
Authorized Preferred Stock Decreased .— 

The stockholders on May 24 approved a pro 1 to decrease the au- 
thorized pref. stock to $10,000,000 from $10,800,000.—V. 134, p. 3639. 


Atlantic Sugar Refineries, Ltd.—Plan of Arrangements. 
A special meeting of shareholders will be held June 10 to vote on accept- 
ing an offer of the General Sugar Refineries, Ltd. (Outlined below). 


Capitalization of Atlantic Sugar Refineries ,Ltd. 


AMG 11 sh 11 ii} ons. 
7% cam. cov. pref. stock (par $100) --..--- ; shs. x11, shs. 
Cammpemvannaie <mantmitenssei:2 atin. deamon 78,889 shs. 78.889 shs. 
lst mtge. (6%) serial gold bonds due July 1 1932_~---------- 7 


$70,000 
% gen. mtge. sinking fund gold bonds due April 1 1941------ 3,551,247 
x Pividends on the pref. ae are in arrears. 
Offer of General Sugar Refineries, Ltd. — 

There has been received from General Sugar Refineries, Ltd., an offer 
which provides substantially as follows: : 

General Sugar Refineries, Ltd., offers to purchase as a going concern, 
all the assets, undertaking and goodwill of Atlantic, subject to the liabilities 
which General agrees to assume (other than the capital stock issued and 
unissued, and the Ist mortgage serial gold bonds outstanding) at and for 
the following consideration. : 

General undertakes to pay to Atlantic or its nominees for all its assets, 
property, undertaking and goodwill on the transfer thereof, partly in cash 
and partly by the allotment of securities the cash and securities to be respec- 
tively payable and distributed as follows: ; a 

To each holder of 1 share ot pref. stock in Atlantic there shall be given 
1 “A” preference share in General, together with debenture stock in the 
amount of $82 bearing interest from June 16 1932. : 

To each holder of 1 share of common stock of Atlantic the sum of $30. 

The full consideration for such sale and purchase therefore amounts to 
11,111 A preference shares and $911,102 in par value 10-year 5% debenture 
stock, and cash in the sum of $2,366.670. 

Description of Securities to Be Allotted. 

(1) A preference shares bear fixed cum. preferentia: div. of 7% per annum 
payable quarterly; red. at any time at $105 per share and div., and subject 
to the right of ee to acquire such stock for redemption by purchase 
either in the open market or by private contract at a price not ex 
redemption price; voting only in the event of four consecutive quarterly 
dividends being in arrears. : 

(2) 10-year debenture stock is a direct obligation of company in priority 
to the rights of shareholders but not secured; bears interest at 5% per an- 
num from June 16 1932, payable half yearly; red. at any time at par and 
int.; red. at any time by purchase in the open market, or private contract. 

The following are directors of the General company: P. R. Gardiner, 
Pres., Toronto; S. A. Hayden, Sec.-Treas., Toronto; T. J. Dillon, New 


York: D. H. McDougali, Montreal: L. N. Dupuis, Montreal. Board shall 
coasist of 9 members. 
Capitalization of General Sugar Refineries, Ltd. 
Aue 911 102 3 ss 
10-year 5% debenture stock------------- e mi 
A preference shares (par $100) ----------- W111 Bhs. og gvgne 
r |, a Rear eee F yi ° 
Senes ieee ae 160,000 shs y160,000 shs. 


Commoos shares (no oe PEE OE Me Ie 
x Fully issued at $96 per share. y Issued at $1 per share. 
Balance Sheet May 25 1932 (General Sugar Refineries, Lid.) 
Assets— 


Interest bearing deposits with Bank & Trust Co_-_------------ $4,000,000 
Liabilities— 

40,000 shares B $7 non-cum. pref. shares (no par)----------- 3,840,000 

CARE CARER CE DENN oa si oo ed aa ei om 0 ee ddens coe cb 160,000 


—V. 134, p. 2525. 
Babcock & Wilcox Co.—To Transfer Operations .— 


The company has arranged to close down its plant at_ Bayonne, ..d., 
soon. Operations will be transferred to the Barberton, Ohio works. The 
management feels that the Ohio property is better equipped to handle the 
current volume of business, which does not warrant operation of both 
plants. The company has not indicated what disposal is to be made of 
the Bayonne property. (‘‘Wali Street Journal.’’)—-V. 134, p. 1766. 


Bastian-Blessing Co., Chicago.—To0 Expand.— 

The stockholders will vote June 15 on a proposal to acquire the business 
and property of the Russ Manufacturing Co. of Cleveland, makers of 
fountains. : . 

The stockholders also will be asked to approve a change in the authorized 
capital of Bastian-Blessing necessary to complete the acquisition.—V. 134, 
Pp. 2342 


Beatrice Creamery Co.—Common Dividend Reduced.— 
The directors on June 1 declared a quarterly dividend of 
50 cents per share on the common stock, par $50, payable 
July 1 to holders of record June 14. Previously, the com- 
pany made quarterly payments of $1 per share on this issue. 
—V. 134, p. 3100. 


Bendix Aviation Corp., Chicago, Ill.—New Board of 
Directors—Company Buying Its Stock in Open Market.— 


At the recent annual meeting the following were elected members of the 
board of directors: Vincent Bendix (President, Albert Bradley (Vice- 
President of General Motors Corp.), Caleb 8. Bragg (of Bragg- liesrath 
Corp.. New York), Walter J. Buettner (Treasurer), Paul H. Davis (a part- 
ner of Paul H. Davis & Co., Chicago), J. C. Ferguson (President of Eclipse 
Machine Co., Elmira, N. Y.), Graham _B. Grosvenor, Richard F. Hoyt 
(a partner of Hayden, Stone & Co.), A. L. Humphrey (President of West- 
inghouse Air Brake Co.). V. W. Kliesrath (President of Bragg-Kliesrath 
Corp., South Bend, Ind.), Charles Marcus (President of Eclipse Aviation 
Corp., East Orange, N. J.), W. L. McGrath (Vice-President of. Eclipse 
Machine Co.), C. O. Miniger (President of the Electric Auto-Lite Co.. 
Toledo, O.), James C. Willson and C. E. Wilson (Vice-President of Gen- 
eral Motors Corp.). : \ 

The officers are practically the same as last year and likewise the members 
of the executive and finance committees. a f 

As a conservative measure the directors on May 23 1932 voted to omit 
the quarterly dividend, notwithstanding the fact that the corporation had 
a profit in the first four months of operation, after all charges, including 
depreciation and Federal taxes. 


President Vincent Bendix, May 28, states in part: 

Our corporation is in excellent cash position, having neither bank loans 
nor funded debt, and because of the low price of its stock the board of direc- 
tors decided to buy. for the corporation, a substantial block of its shares in 
the open market. : ; 

We believe we should at this time give the stockholders the above in- 
formation as they may desire to avail themselves at this time of the oppor- 
tunity to purchase additional shares to average down the cost of their stock, 
especially as the shares are being traded in at about one-third of their 
actual net tangible value of $12 a share, exclusive of our great development 
and patent assets in the automotive and aviation industries. eee 

The corporation has continued to maintain its dominating position in 
the industry, having lost no accounts during the past two years, and on 
the other hand has gained many new contracts for both its old and new 

roducts. Of the latter, the new automatic clutch control, the power 
Eeaives and the Startix are rapidly meeting with general adoption by the 
automotive industry and we expect to close many additional contracts 
for the same during the balance of the year. : 

We have during the past two years developed a radically new automo- 
tive apparatus which we expect to offer to the automobile industry within 
the next 90 days. 

Our aviation business is constantly growing and the many new aviation 
devices we have brought out during the past year are now meeting with 
great commercial success. Our main aviation subsidiary, the Eclipse 
Aviation Corp., East Orange, N. J., now estimates that its 1932 volume 
of business will be considerably more than that of 1931. 
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as outlined above, we have made drastic reductions in salaries, wages and 
personnel, and have also eliminated our curtailed various special activities, 
and have effected still furthet economies by additional consolidation and 
co-ordination of general operations. These savings should approximate 
a total of $1,500,000 on an annual basis. 

Our corporation has operated profitably through the period of depression 
and is in a position as never before to share in the benefits of revived indus- 
trial activity. —V. 134, p. 3985. 


Blue Ridge Corp.— Asset Value.— 

L. E. Kilmarx, Treas., in a notice to pref. stockholders says: ’ 

The value of the net assets of the corporation on May 27 1932, taking 
listed securities at closing market prices on that date and the remaining 
investments at not. in excess of estimated fair value, was equivalent to 
$38.03 per share of preference stock outstanding in the hands of the public 
and was less than the total capital and surplus originally paid in with respect 
to capital stock now outstanding. 

Net cash income of the corporation from dividends and interest on 
investments presently held, based on latest information as to dividends and 
interest rates in effect, (after deducting estimated expenses and taxes) 
amounts to approximately 1 1-5 times the dividend requirements on its 

reference stock. In addition, stock dividends of substantial value are 
ing received and applied in reduction of average book value of invest- 
ments.—V. 134, p. 1767, 3278. 


Bobbs-Merrill Co.— Dividend Omitted.— 

The directors recently voted to omit the quarterly dividend ogg | 
pos about June 1 on the common stock, no par value. On Feb. 2 
ast a distribution of 15 cents per share was made as compared with 30 
cents per share on Sept. 1 and Dec. 1 1931 and 56% cents per share previ- 
ously each quarter.—V. 134, p. 1583. 


(H. C.) Bohack Co., Inc.— May Sales Off.— 
Per. End. May 28— 1932—4 Wks.—1931. 1932—17 Wks.—1931. 
___ ge Ree ae $2,526,325 $2,592,672 $11,064,921 $11,461,688 


Borg-Warner Corp.—Omiis Common Dividend.—The 
directors on May 27 took no action on the quarterly dividend 
due at this time on the common stock, par $10, but declared 
the regular quarterly dividend of 134% on the 7% cum. 
pref. stock, par $100, payable July 1 to holders of record 
June 15. From Jan. 2 1931 to and inel. April 1 1932, 
quarterly distributions of 25c. per share were made on the 
common stock as compared with 75c. per share previously. 
—V. 134, p. 3279. 


Boston Woven Hose & Rubber Co.—Omiis Common Div. 

The directors have declared the usual semi-annual dividend of $3 
share on the pref. stock, payable June 15 to holders of record June 1, but 
took no action in respect to the quarterly dividend ordinarily payable about 
the same time on the common stock. 

Distributions of 50c. per share were made on the common stock on 
March 15 and Dec. 15 last, as compared with $1 per share on Sept. 15 1932 
and $1.50 per share previously each quarter.—V. 133, p. 3633. 


Botany Consolidated Mills, Inc.—Bondholders’ 
tective Committee Asks Deposits of Bonds. 


The bondholders’ committee (Franklin W. Fort, Chairman) announces 
that the U. S. District Court for the District of New Jersey has made 
permanent the appointment of receivers for the company and that the 
company has defaulted in the payment of the installment of interest due 
April 1 1932 on the bonds. The announcement further states that a sub- 
stantial amount of the bonds have been deposited with Chase National 
Bank of New York as bas coma? A e 

The committee states that “it is our hope and desire to work out a re- 
organization plan at an early date in order that there may be a minimum 
of disturbance to the business of the company.”’ 

The committee, accordingly, recommends and urges the prompt deposit 
of all bonds with the depositary .—V. 134, p. 3986. 


Brandram-Henderson, Ltd. Defers Preferred Div.— 

The directors have decided to defer the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. On April 1 last a distribution of 
1 eG was made on this issue as compared with regular quarterly dividends 
of 134% previously paid.— V. 134, p. 1767. 


Brown Shoe Co.Inc.,St.Louis.—Preferred Stock Retired.— 
Retirement of 1,375 shares of ref. stock on May 26 places the company 
more than 19 months ahead of the requirements for the retirement of that 
stock by the end of 1933, it was annouhced by President John A. Bush. 
Secs vay 31 1931 the company has retired pref. stock in the amount of 
,125 shares. 

The company is required to retire 1,000 shares of pref. stock each year. 
Last July 31 the quota for 1931 was retired, and on Sept 11 the company 
retired its requirement for 1932, both times in the amount of 1,375 shares. 

‘With the most recent retirement,’’ Bush said, ‘‘outstanding pref. stock 
is reduced from 35,750 to 34,375 shares. At the high point there were 
60,000 shares, valued at $6,000,000, outstanding.’’ 


Earnings .— 
For income statement for 6 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet April 30. 


Pro- 











1932. 1931. 1932. 1930. 
Assets— $ Liabilities— $ $ 
Land, bidgs., &c..a2,729,999 2,823,268) Pref. stock..--... 3,384,500 3,729,700 
Lasts, less deprec- 1 1 Commcn stock__.b3,315,389 3,433,635 
Ins., licenses, &c_- 1 1| Accounts payable. 842,955 994,125 
Good-will, trade | Accrued accounts- 35,000 32,900 
name, &c------ 1 1| Res. for taxes & 
Other astets_.-_-. 862,755 784,639 contingencies _ _ - 76,000 76,000 
Short-term invest - fa a | Earned surplus--- 8,624,641 8,383,626 
re” aap SEER ea 2,163,579 1,701,984 | 
Accts.receivable_. 5,808,703 6,244,842) 
Prepaid charges - - - 5,079 34,353 | 
Inventories - - - - - - 4,558,367 5,060,897 | 
| -_eo-C Cr _— 
Te chm an 16,278,485 16,649,986 ee cae 16,278,485 16,649,986 


a After allowance for depreciation. b Common stock and surplus 
represented by 248,450 shares, without par value.—V. 133, p. 3986. 


Butterick Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department’’ on a preceding page.—V. 134, p. 2728. 








California Packing Corp.—New President, &c.— 

R. M. Barthold, who has been President since May 1930, has been 
elected to the Chairmanship of the board, filling the vacancy caused by 
the death of R. I. Bentley. Leonard E. Wood, Vice-President and General 
Manager, has been elected President.—V. 134, p. 3640. 


Canada Steamship Lines, Ltd. (& Subs.).—Zarnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Total revenue. -.-_-_----- $9,558,809 $11,547,062 $13,876,652 $17,661,985 
pO eS ee ee 8,091,137 9,381,896 10,946,051 13,186,542 
eS 1,398,220 1,449,185 1,368,857 1,325,529 
Depreciation -_____---- 1,262,340 1,256,197 1,213,566  1/579'756 
Bond discount ..-__---- 117.575 117.575 117,575 117,522 
i dsm Sep eea—+  aaeaatio.~ -:. uaieere 25,000 
Emote tak. - cee wees | tems. le eeare | Sek ten 80,000 

Net income. ----- loss $1,310,462 loss$657,.792 $230,602 $1,347.633 
Preferred dividends.--- ------ 450,000 900,000 00, 

Balance, surplus - - _def.$1,310,462def$1107,792 def$669,398 447 ,633 
Previous surplus ---- --- 713,195 1,820,987 2,003:031 1,555'398 

Total p. & 1. surplus__def$597,267 $713,195 $1,333,633 $2,003,031 





Financial Chronicle 


eoerees the current commercial progress of our entire business, 


‘of a receiver on the grounds that the 
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General Balance Sheet Dec, 31. 








1931. 1930. 1931. 1930. 
Assets— 7 Liabtlities— % $ 
Properties ___ ___- 39,802,962 41,486,339 | Preferred stock..b15,000,000 15,000,000 
Defer'd payments_ 21,228 45,432| a Common stock... 3,084,523 3,084,523 
ape ne 476,946 441,040| Bonds--_.-.------ 21,663,158 22,241,508 
Accts. receivable_. 691,460 806,259 | Bank loans_-__--.- 2,750,000 3,000, 
Guaranty deposits Notes payable---_ 40,004 80,008 
on contract __-__ 52,815 128,120; Accounts pay- 
Adjusted losses _-_- 38,479 104,499} able........... 1,241,117 1,480,851 
Insurance claims __ 50,622 89,132} Accrued charges... 333,188 365,741 
Accrued interest __ 3,553 3,158 | Uncompleted con- 
Inventories ______ 1 214,006. BOR SORT 2 SOOM ane 5 ices decode 1,056,300 
Prepaid items___. 238,653 323,558 | Reserves-........ 667,498 614,768 
Investments______ 186,565 157 MIT OEDO.~ cndvtene i ancene 713,195 
Insurance fund__._ 120,589 108,430 
Funds with trustee 311 780 
Bond discount____ 1,283,675 1,407,084 
Profit & loss deficit 597,267  -_.___ 
Pesto wm cca 44,779,488 47,636,895] Total......-.-- 44,779,488 47,636,895 





__ a Represented by 120,000 shares of no par value. 
in arrears total $1,350,000.—V. 133, p. 1129. 


Caracas Sugar Co.—Suit.— 

The First National Bank of Boston has filed a bill in equity in the Suffolk 
(Mass.) Superior Court against the company, and the Old Colony Trust Co., 
to reach and apply stocks and bonds owned by the S r company, and in 
the Po gems ged the Old Colony Trust Co., to satisfy a demand note 
for $160,000 given to the First Nation‘! Bank by the Sugar company on 
Dec. 31 1931.—V. 133, p. 331. 


Carman & Co., Inc.—Class A Dividend Deferred.— 

The directors recently decided to defer the pc gg dividend due June 1 
on the $2 cum. cony. class A stock of no par value. he last regular quar- 
<_- > gee Eig cents per share was made on this issue on March 1 1932. 
—V. 134, p. ‘ 


Celotex Co.—%Stockholders Ask Appointment of Receiver 
on Grounds Present Management Is Incompetent—Various 
Transactions Criticized .— 


A suit has been filed in the Superior Court of Cook County, Ill., by 
Christ and Caroline Larsen against the company, asking the appointment 
resent management is incompetent, 
and criticizing various transactions it has made. he plaintiffs state that 
be are holders of 50 shares of common stock. 

he bill alleges that the officers paid out money rightfully belonging 
to the stockholders to various enterprises independent of the company. 
and reters to advances of $2,000,000 to the South Coast Co. and $400, 
to the Southern Sugar Co. 


Suit Called “Vicious, Untrue.’’— 

The receivership suit against the company filed in Chicago May 26 was 
brought ‘‘apparently with some ulterior motive for the purpose of creating 
troub.e,”’ according to B. G. Dahlberg, President, in a letter to stockholders. 

The charges of mismanagement brought in the suit ‘‘are vicious and un- 
true,’’ declares Dahlberg, who ints out that the bill was filed on un- 
supported ‘‘information and belief’’ and not under oath. 

ahlberg charges that the suit seems to be similar to two previous attacks, 
both o: which were dismissed by the courts. The suit was filed by Christ 
Larsen and his wife, alleging they own 50 shares of common stock, but whom 
Dahlberg declares are unknown to the management.—V. 134, p. 2916. 


b Preferred dividends 


Chesebrough Manufacturing Co. (Consol.).—Earns.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Earnings for the year___ $1,294,106 $1,415.878 $1,586,597 $1,269,628 
Previous surplus__---_- 2,490,268 2,189,280 1,720,524 1,318,977 
Adjustments. -...-..-- Stan -Macdeeed Fi cmeeeken! 1 snbaieed 

Total surplus___.---- $3,793,155 


$3,605,158 $3,307,121 $2,588,605 
Dividends paid_------- ee one 780,000 780,000 720,000 











Appropriated to reserves 334,890 337 ,841 148 ,082 
Surplus as at Dec. 31_ $2,706.790 $2,490.268 $2,189,280 $1,720,524 
Earns. per sh. on 120,000 
shs. com. stk.(par $25) $10.78 $11.79 $13.22 $10.58 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Plants, warehouses Common stock - - -$3,000,000 $3,000,000 
and real estate_x$1,394,699 $1,425,649] Accounts payable. 137,820 143,612 
Incomplete constr - 254 23,272 | Deferred credits - - 3,180 2,615 
Furn. and fixtures x21,753 22,815] Redemption of pre- 
Autos, trucks and ferred stock... 112 112 
stable equipment x3,880 4,344| Sundry reserves... 2,786,369 2,480,004 
sail ate rear e ea 269,733 186,559 | Surplus---------- 2,706,790 2,490,268 
Accts. receivable... 320,596 399,277 
Notes receivable _-_ 40,000 40,000 
Investments- - - ~~ - 5,259,703 4,631,899 
Inventories(mdse.) 1,218,428 1,290,261 
Red. of pref. stock 
deposit account - 112 112 
Deferred charges - - 105,113 92,422 
Tete 35 ewe $8,634,271 $8,116,611 Pitehn sn ses $8,634,271 $8,116,611 





x After deducting depreciation.—V. 134, p. 3827. 
Chicago Yellow Cab Co., Inc. (& Subs.).—Karnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Net profit from opera----$2,547,428 $3,274,367 $3,977,409 $3,283 981 
papremation... - Henne en 1,190,627 1,107,275 1,261,110 1,437 ,359 
Lo cabs so or 

A Fina 285,722 793,731 706,341 .--.-- 
Provision for income tax 14,444 164,803 223 ,642 b14,036 

Wet income. ..-<--«~ $1,056,635 $1,208,557 $1,786,314 $1,832,586 
pe pee x1,147,464 1.200,000 1,200,000 1,300,113 

Balance, surplus- - --- dof$30,829 $8 557 $586,314 $532,473 
P. & L. surplus Dec. 31. 4,514,740 5,302 ,657 5,402,149 4,937 ,558 
Shs. com. outst. (no par) 400,000 400.000 400, 00, 
Earns. per share on com_ $2.64 $3 .02 $4.46 $4.58 


a After administrative expenses. b After deducting a refund or $212,964 
for prior years’ taxes. 

x Includes quarterly dividend payable March 1 1932. 

Surplus Account Dec. 31.—Balance surplus Jan. 1 1931, $5,551,334; 
net excess accrued in 1930 Federal taxes, $4,916; net profit for year 1931, 
$1,056,635; total, $6,612,885; deduct, loss on sale of 61,565 shares of 
company stock, $950,681; dividends paid, declared and accrued, $1,147,464; 
surplus Dec. 31 1931, $4,514,740. 

rterly Earnings .— 

oy income statement for 3 months ended March 31 see “ Earnings 
Department”’ on a preceding page. 

Consolidated Balance Sheet Dec. 31. 








Assets— 1931. 1930. Ltabtlittes— 1931. 1930. 
b Cabs, equip.,&c_$3,360,094 $3,523,342| Capital stock and 
G’d-will,franch.,&c. 1,031,654 1,031,653 surplus.....-- a$6,706,132 $7,502,657 
Investments. - - - -- 1,414,753 227,754} Accounts payable. 199,209 134,023 
Special deposit - -- 99,067 99,918 | Accruals & miscell 74,679 349,798 
oo pales ale 1,142,654 c2,069,244/ Dividend payable. 199,218 —-_.... 
Accts. & notes rec. 133,691 107,846 | Federal tax, &c.-. 172,808 245,275 
Inventories - - - - - - 66 ,036 77,855 | Reserve for claims, 
Accrued interest -- 11,712 3,428 EC... -ecnrccccne 83,352 154,923 
Deferred charges.. 175,737 1,245,636 

Total....----- $7,435,398 $8,386,676) Total.-..--- -. $7,435,398 $8,386,676 





a Represented by 400,000 (no par) shares. b After depreciation, &c.. 
ce Includes call loans.—V. 133, p. 3466 


Chrysler Corp.—De Soto-Plymouth Sales Higher.— 

Retail deliveries of De Soto cars during the first four months this year, 
as reported by De Soto dealers, totaled 10,363 units, as compared with 
8,287 units in the corresponding period last year, an increase of 25%. 
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Combined De Soto and Plymouth sales by De Soto dealers for the first 
four months totaled 16,686 cars, against 10,407 cars for the like period of 
1931, an increase of 60%. This showing was exceeded only by the corres- 
ponding period of 1929. 

De Lisser Motors, Inc., Ford dealers in New York since 1924 and re- 
puted to be one of the largest in the country, has severed affiliation with 
the Ford Motor Co. and has joined the Chrysler organization to sell Dodge 
and Plymouth cars, Horace E. De Lisser, its President, announced on 
June 1.—V. 134, p. 3828. 








Cincinnati Advertising Products Co.—Comparative 
Balance Sheet.— 

Assels— Mar.31'32. Dec.31'31. Liabilittes— Mar .31'32. Dec.31’31. 
CO eee cddkee $36,861 $40,763| Notes payable, bk. $18,750 $19,000 
Marketable securs. 185,834 201,178| Notes pay., other, - __..- 1,200 
Notes receiv., pers. 12,500 12,500 | Accts. pay., trade. 14,228 16,296 
Notes rec. , trade. 2,296 1,575| Credit balance on 
Accts. rec., trade. 32,637 32,589} custs. ledger... ---.--- 3,383 
Accts. rec., sund.& Accr. taxes, county 1,106 1,735 

& employees - - 5,220 5,068 | Federal inc. tax— 

Debt balances on current year--_- 8,639 11,519 

creditors’ ledger ------ 1,279} Divs. payable.... --.---- 18,896 
Merch., material & Acer. commission. -.__--. 300 

supplies invent - 51,619 53,220| Accrued royalties _ 1,117 873 
Life insur., cash Accrued labor. -_-_ 3s Sa 

surrender value. 10,650 10,650 | Capital stock - --_- 86,500 86,500 
Land & bidg¢- . 50,025 48,084| Earned surplus... 350,145 344,121 
Mach. & equipm’'t 86,449 87,017 
Deferred charges _ - 7,580 9,901 

Tees vena $481,670 $503,823; Total_.....--- $481,670  %503,823 





—V. 134, p. 3986. 


City Stores Co. (& Subs.).—Earnings.— 
Years Ended— Feb. 1 '32. Jan. 31°31. Jan. 31°30. Jan. 31 '29. 

















Net sales (incl. sales of 
leased departments)._ 35,637,379 46,991,311 51,695,369 55,785,953 
Cost of goods sold___.-. 24,714,051 30,870,297 32,910,771 36,644,213 
Sell., gen. & admin. exp. 11,683,752 13,648,554 14,857,549 15,702,739 
Income from oper_--_loss$760,424 $2,472,460 $3,927,049 $3,439,001 
Rentals, interest, &c_-- 598,819 592,497 669,177 518,784 
Realized gross profit on 
installment sales -- - - - meee. Cheeta) ieee, ces Cele a 
Total income -- -- --- loss$50,808 $3,064,957 $4,596,226 $3957,785 
Int. on funded debt, &c_} 1,900,701 1,253,787 {703,389 209 ,666 
Int. on mortgages, Dotes?> +657 ,950 679,823 
ayable, &c__..-----) | 
Allowance for deprec’n_ 491,647 452,128 446,801 552,546 
Federal income taxes - - - 3,368 123,1 249,500 201,138 
Bad debts & sund.chgs. -_---- 389,991 487,880 177,630 
Net profit for period loss$2 ,446 ,525 $845,891 $2,050,706 $2,136,981 
Amt. applic. to pref. & 
com. stks. of subs. not 
owned by City St. Co_ 168,445 370,014 512,846 752,399 
Net profit applic. to 
City Stores Co-_-_loss$2,278,080 $475,877 $1,537,860 $1,384,582 
Balance at beginning_-. 1,089,660 1,891,026 2,132,054 1,793,598 
Total surplus- -- --- loss$1,188,420 $2,366,903 $3,669,915 $3,178,181 
Preferred dividends ($3.50) --.--- 285,503 294, 282,775 
Common dividends...-- ------ (37 4%c)397,819(75c)735,559  _.---- 
ee ee eee oS eels 200 857 
Earned surplus of Lit 
Bros. applic. to shs. 
owned by City St. Co. 
Eg SS 2) SS eae 
Premium paid on purch. 
and retirement of stks. 
Sas i tes | | eiiberm | 7052) dptebeaiarie 510,469 
Organ. exp., sundry prior 
TC Lsetee — -stkeon | semble 73,207 52,026 


Divs. paid to pref. stock 


min. int. in subs---- Ss. awe eee ee eeee 
Adjust. book value of 

fixtures & equipment_ ana eae "S igen whe ee ty Saat eee 
Add'n res. for shrink. in 

ie er eee Ue aakees 
Res. for claim against 

closed bank. ..-....-.- ee os eee Tt eee aa 
Expenses incidental to 

exten. of 3-year notes. De. |. . Seaweed. 2 ieee nea 
Proportion applicable to 

minority interest - --- ne ee ee a ht 
Miscellaneous adjustm'ts Cr.83,193 Cp eee re 2 eae 
Allow. for shrink in value 

Of inveneety. Ges... enews See ee Oe 





Bal. at end of year. _~def$3,569,409 $1,089,661 $1,891,026 $2,132,054 
Earns. per sh. on average 
shs. com. stk. outst’g- Nil Nil $1.30 $6.54 


Comparative Consolidated Balance Sheet Jan. 31. 











Feb. 1 '32. Jan. 31 '31. Feb. 1 °32. Jan. 31°31. 

Assets— $ $ Liabititttes— $ $ 
Land, buildings, Class A pref. stock b4,099,558 4,066,225 
fixtures, &c._.a31,781,527 33,199,940) Common stock..cl12,195,558 12,048,095 
Good-will_.....-- 1 1| Funded debt_...-. 10,000,000 10,800,000 
CRs bee gnu ety ._- 3,030,868 2,891,311] Notes & accts. payd2,061,729 3,329,460 
Accounts and Mortgages payable 9,595,000 9,925,000 
| RERSBES Sera 5,511,205 8,677,012] Accrued accounts. 655,263 628,694 
Marketable se- Dividends payable 11,098 74,896 
i . «onne an 570,338 154,406 | Federal tax reserve --.---- 149,849 
Cash surren. value Minority interest. 8,043,539 8,894,754 
life insurance - - 21,326 19,197] Deferred income... 116,812 415,956 
Inventories. - .- 4,547,772 7,705,376| Reserves.....---- 373,127 227,295 
Deferred charges... 403,955 511,374] Earned surplus_def3,569,409 1,089,661 
Other assets. --.-- 860,916 1,591,192, Capital surplus... 3,145,634 3,099,924 
We bcew wa 46,727,909 54,749,809 Surplus... «sa 46,727,909 54,749,809 


a After depreciation and amortization of $4,882,756. b Represented by 
81,991 no par shares. c Represented by 1,061,267 no par shares. d Ac- 
counts payable only.—V. 134, p. 1199. 

Cleveland Terminals Building Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1931 (Including Wholly Owned Subsidiary). 


Rentals and other operating income—buildings and hotel.... $4,025,287 
Dividends, interest and sundry income_-..............------ 316,207 

RC aera Re ov eg eR ae ee ey Re le $4,341,494 
GELLER LL IED LEE SE ENA 2,298,980 
SSRIS LAINE RE SEA NNER RE RRR EE NR NORE 679,888 
EE SPR ENR MET tet | BR 612,734 
en ee ais cade BOR eG Ge cia ume uaiibewk ce 2,446,069 
ES a nines cassie enka ded oman cake cen 737,607 

RT i pa Sa ea tas Se Gate ee eae $2,433,784 
Capital surplus, balance as of Jan. 1 1931 (after deducting oper- 

at PE cacisbnn dbs onennceinaak wxecunkcauadbnoe 28,557,962 
Loss from sales of securities, year 1931_...............------- 1,385,918 

EEE Se SE NEO $24,738,259 
Profit on bon urchased and tendered to the sinking fund 

NG EE ns ns oc omennehbedvecaiauhken tacks 79,779 

Pen OG Tee Ee 2O0) on cd Ge ence nnidmocor ss hued $24,818,039 


Note.—The above statement does not include the results of operations 
of the affiliated company separately o ted or any provision for un- 
realized 133, Pp. 2933. 


losses on securities owned.—V. 
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of the corporation by $4,350,000 
owned by the corporation and b 

sented by the remaining shares of common stock to $5,650,000. i. 
31 1931 the cutstandies common stock was represented by a stated value 
of $10,000,000. The 26,833 shares were purchased by the corporation at 
a cost of $328,108.—V. 134, p. 3280. 


Colorado Fuel & Iron Co.—To Perpetuate Charter .— 
The stockholders will vote June 28 on mae “ds Page extension, in per- 
petuity, of the corporate life of the company .—V. 134, p. 3642. 


Compania Hispano Americana de Electricidad, S. A. 
““‘Chade’’).—Supplementary Dividend.— 

At the general ordinary meeting which was held on May 30, it was 
voted to distribute — the shareholders of this company, a supplementary 
dividend in respect of the fiscal ye 3 1931, at the rate of 30 gold 
per share on its series A, B and C shares, and 6 gold pesetas per on 
its series D and E shares. 

The dividend will be paid in pesetas at the rate of exchange of gold on 
the date of payment to the Spanish holders. Foreign holders may choose to 
receive payment of their dividends in gold, as indicated above, in other 
equivalent currencies. One gold a is to be considered equivalent to 
one Swiss franc and in order to ect its conversion there will be applied 
the rate of exchange which the currency in which the dividend is paid may 
have in relation to the Swiss franc on the date of payment. In order to 
collect the above dividend, shareholders should, on or after June 1 1932, 
present and surender Coupon No. 22 at the on me gue ny of Guaranty 
Trust Co. of New York, 140 Broadway, New York, N. Y., or at any of the 
following banks: 

Madrid—Banco Espanol de Credito, Banco Urquijo or Banco de Vizcaya; 
Barcelona—S. A. Arnus-Gari; Bilbao—Banco de Vizcaya; Brussels—Banque 
de Bruxelles or Cassel & Co.; Antwerp—Banque de Bruxelles, Ste. Ame. 
Siege d’Anvers; Luxembourg—Banque International a embo 5 
Berlin and other German cities—Deutsche Bank und Discon eselisc . 
Frankfurt am M.—Deutsche Bank und Disconto-Gesellschaft Filiale 
Frankfurt; Zurich and other Swiss cities—Credit Suisse; Amsterdam— 
Mendelssohn & Co., Amsterdam; Nederlandsche Handel-Maatschappij 
N. V. or Handel Maatschappij H. Albert de Bary & Co. N. V.; London— 
Midland Bank, Limited; Barclays Bank, Limited; J. yoy’, Schroder & 
Co.; Baring Brothers & Co.; Buenos Aires—Offices of the mpany. 

The dividend payable on E shares as represented by ‘‘American , 
certificates issued by Guaranty Trust Co. of New York as depositary under 
deposit agreement dated Sept. 21 1928, will be paid June 7 1932 by checks 
mailed to holders of record May 31 1932. 

Six months ago a dividend of 30 gold ory on the series A, B and C 
shares and 6 gold tas on the series and E shares was paid for the 
year 1931.—V. 133, p. 4157. 


Consolidated Film Industries, Inc.—Earnings.— 
_ For income statement for 3 months ended March 31 see ‘‘ Earnings 
Department’ on a preceding page.—V. 134. p. 3828. 


Consolidation Coal Co.—Receivers Appointed.— 

Receivers were appointed, June 2, by Judge W. C. Coleman in the 
Federal Court at Baltimore. The receivers named are Howell Fisher of 
Baltimore, Robert C. Hill of New York and F.. R. Lyon of Fairmont, W. Va. 

The action was taken upon the spqpcesion of George H. Whitten of 
New York, a bondholder, and Emma V. Sweeney, a stockholder. 

Officials of the coal company stated that the application was made to 
‘conserve the assets and business of the company for the benefit of all 
parties concerned.”’ 

The receivers named above were a inted ancillary receivers by Federal 
Judge Julian W. Mack in the New York District. 

The funded debt of the company is said to total about $25,000,000 and its 
current liabilities amount to more than $1,000, 4 statement issued 
after —_ 30 listed the assets on that date at $83,524,378. The depression 
and lack of liquid assets are blamed for the company’s difficulties. 


Interest Defaulted—Protective Committee Formed.— 

The company has defaulted in the payment of the interest due June 1 
1932, on its 1st & ref. a. 40-year 5%, sinking fund gold bonds, of which 
$18,972,000 are outstanding in hands of the public. 

At the request of the holders of a large amount of the bonds the following 
have agreed to act as a protective committee: Frederick H. Ecker (Metro- 

litan Life Ins. Co.) New York; Bertram Cutler, 26 Broadway, New 

ork; Acosta Nichols (S cer Trask & Co.) New York; J. Edward John- 
ston (1416 Continental B dg.) Baltimore, Md.; George C. Cutler (Guaranty 
Trust Co.) New York; 8. . Shaw Jr. (Old Celene Trust Co.) Boston, 
and Howard Bruse, Chairman (Baltimore Trust Co.) Baltimore. 

The depositaries are: The Baltimore Trust Co., 21-31 E. Baltimore 8t., 
Baltimore; Guaranty Trust Co., 140 Broadway, New York; Old Colony 
Trust Co., 17 Court Street, Boston.—V. 134, p. 3642 


Constitution Indemnity & Insurance Co.—Merger 
A pproved .— 


The merger of this company and the Le crane Indemnity Co. of 
New York has been approved by the stockholders of both companies, it is 
stated.—V. 134, p. 3642. 


Container Corp. of America.—Changes in Board.— 

J. P. Brunt, John L. Barchard and Hugh Strange have been elected 
directors to succeed William R. Basset, George H. Mead and C. Ward 
Seabury, all resigned. Election of these new directors follows the omission 
of four cumulative preferred stock dividends. 

The company’s charter states that whenever there are four or more 
accumulated unpaid dividends on the preferred stock, preferred holders 
have the privilege of electing one less than a majority of the board of 
directors. While the preferred holders now get representation on the board 
the present management retains control so that there will be no change in 
the policies of the corporation.—V. 134, p. 3102. 


Continental Shares, Inc.—Replies to Receivership Suit.— 

Declaring that a receivership would be a serious blow to the company, 
George E. Bishop, President filed an answer May 31 in Circuit Court at 
Baltimore asking that receivership proceedings be dismissed. 

The answer said that banking creditors might no longer feel justified in 
carrying “inadequately secured”’ loans of the company should a receiver 
be named, and also set forth that the present management was working 
on a program which, if uninterrupted by a receivership, would prove 
more beneficial than court proceedings. 

Judge H. Arthur Stump, who in April appointed a receiver for the 
company, rescinded that order the following day and gave the corporation 
until May 31 to show cause why the receiver should not be appointed. 

The case against the company was filed by George L. Gugle of Columbus 
O., holder of 748 shares of stock. An order permitting the intervention o 
J. F. Welborn and W. W. Grant of Denver as plaintiffs was recently signed 
by Judge Stump. 

Pointing out that they were the holders of proxies of 66,230 shares of 
stock in the company and had no remedy at law, the petitioners declared 
their situation was similar to that of the original plaintiff.—V. 134, p. 3643. 


Crosley Radio Corp. (& Subs.).—Zarnings.— 














ry, E ae 1932. 1931. 
Sak a $6,702,437 $9,021,341 
Cont Ot G00Gs 606. 2. cnaeanwaime 5,570,143 7, 913 
pO SIRI DAS Se TOE AEs oe ,92 323,121 
Expenses, exclusive of depreciation---~---------- 714,225 1,155,543 
ets Oi On. 8 pe ecnesnaeenee $212,144 loss$416,237 
Fe dpe ptt ea RNA CT TN 92/698 94964 
po EE RS SER paeae ier SS a my ae eee $304,842 loss$321,272 
poe ee a eee $219,727 $330,41 
I a i ied 224,206 220,959 
Prov. for liab. on uncompleted purchase orders.-..-  $------ 45,000 
a i nmeeendn $139,091 $917,648 
Net worth at beginning of period---------------- 4,530,715 5,438,342 
Surplus adjustments—net..--..---------------- 9 ------ 10,021 
Net worth March 831... ccc cnc ncccoccccencce $4,391,624 $4,530,715 
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Consolidated Balance Sheet March 31. 
1932. 1931. | Liabilities— 1932. 
| Capital stock ___.b$3,000,000 $3 


Assels— 
Real estate, bidgs 








mach. & equip.a$2,168,395 $2,358,214|Aecounts payable. 145,037 293,192 
el soap hth eiai 539,993 63,075 | Accruals. _______- 90,424 121,657 
Secur. owned, &c_ 928,647 131,689 | Reserves. __....- 29,257 58,128 
Accounts & no Surplus.......... 1,391,624 1,530,714 

receivable_-_-_-_- 447,011 895,594 
Advances_-_._._- 3,1 4,7 
Inventories _ -_- __- 433,121 709,863 
Deferred assets _ _ - 117,669 119,732 
Patent rights _-__- 18,370 20,744 B 

Seti > eosin $4,656,341 $5,003,691 ee $4,656,341 $5,003,691 





i a After depreciation of $796,981. b Represented by 545,800 no par 


New Secretary .— 


L. K. Kell has been elected Secretary, succeeding W. L. Evans. 
—V. 134, p. 1031. 


Continental Securities Corp.—Warrants Void.— 

Under the terms of the indenture the warrants attached to the 15-year 
oe debentures, series A, due May 1 1942, issued under indenture as of 

ay 1 1927 between corporation and the Chase National Bank, New York, 
ex as of April 30 1932, and sorene such warrants not surendered 
prior to that date are void.— V. 134, p. 1 ‘ 


Cuba Co.—Earninags.— 


For income statement for three and nine months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 134, p. 1769. 


Cudahy Packing Co.—Smaller Common Dividend— 
Further Reduction in Salaries and Wages.—The directors on 
June 2 declared a dividend of 62 4c. per share on the common 
stock, par $50, payable July 15 to holders of record July 5. 

From Oct. 15 1926 to and inel. April 15 1932 the company 


made regular quarterly payments of $1 per share on the 
above issue. 


E. A. Cudahy, Chairman of the Board, stated: 


I am pleased to say that notwithstanding present-day conditions the 
volume of our business has continued to grow, unit sales for the first half 
of the fiscal year being substantially in excess of those for the first six months 
of the previous year. On the other hand, earnings as in 1931 have beea 
afi by inventory losses due to the continued decline in prices of meats 
and other animal products. 

The financial position of the company is excellent, with current indebted- 
ness particularly low for this season, and I feel confident with our low- 
priced inventories, reduced operating costs and the conservation of our 
surplus by the reduction of the common stock dividend to a 5% from an 
8% basis, that the company will close its present year not only in a strong 
financial Bg ay > but with a fair margin of profit. 

Toward the close of our last fiscal year we made a reduction of 10% 
in the salaries and wages of all officers and employees of the company and 
its subsidiaries. Since then numerous other economies in operation have 
been effected, and ef the directors voted another 10% reduction in 
salaries and wages of all officers and employees effective June 13 next. 
The benefit of this reduction in operating costs will be reflected in our 
earnings for the last half of the year. 

It has been over 20 years since we bought cattle and 35 years since we 
bought hogs at the low prices we are paying for them to-day, and with 
our inventories priced on the basis of these costs it is reasonably certain 
that further losses, if any, on account of declining prices must incon- 
sequential.—V. 134, p. 3103. 


Curtis Mfg. Co., St. Louis.— Dividend Omission.— 
The directors have decided to omit the quarterly dividend ordinarily 
parable about July 1 on the capital stock, par $5. From July 1 1931 to and 
cl. April i 1932, the company made quarterly distributions of 25c. per 

share as compared with 624c. per share previously.—V. 133, p. 127. 


Cutler-Hammer, Inc. (& Subs.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 
I i ccche ist aden ainetliee lachigaain sip bto aineeys $5,912,792 $9,342,899 $12,368,340 
Profit from operations -—--_....----- loss326,176 1,531,664 3,050,905 
Provision for depreciation. .....--.- 245,675 272,462 11,263 

Net operating profit........---- 1oss$571,851 $1,259,202 $2,839,642 
Interest received-.-....--..-------- 9,857 38,280 111,727 
Ge Sioa ciecniincddnconwans 66,917 86,645 30,752 

SEL SE ILE loss$495,077 $1,384,126 $2,982,121 
Provision for Federal taxes......... <------ 148,741 285, 
CE CE i tia nnowrndemcaku 5,943 45,096 9,247 

Net income for the year-_--------- loss$501,020 $1,190,289 $2,687,874 
Co I a ii isd cei tetris mitwenl © b> aenece «1,154,446 962,500 

SE SNS OT SE EE loss$501,020 $35,843 $1,725,374 
Shs. of cap. stk. outstand’g (no par) -- 330,000 330,000 275,000 
MATRINGs POF GHALO. << ac ccmancesoun Nil $3.60 $9.77 


x In addition a stock dividend of 20% ($550,000) was paid Jan. 15 1930, 
Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Plant & prop-_ ---x$2,931,719 $3,257,687 | Capital stock -...- $3,299,995 $3,300,000 
Accts. & notes rec. 738,088 1,027,179|Accts. payable--- 102,429 210,963 
oS a ees 513,192 401,626 | Tax accruals. -- ~~. 106,782 329,444 
Miscell. accts. rec. 92,207 68,228 | Miscell. accruals - - 21,881 42,750 
Inventories - _---- 1,849,552 2,535,526! Due to subs- - --_- Sie - .. ntieees 
Marketable securs. 174,978 3} ------ Reserves__...---- 79,644 36,126 
Investments -._-- 1,000,000 1,001,649| Surplus___.-...--- 4,110,809 4,929,780 
0 See 418,171 434,085 
Deferred charges - - 18,634 123,083 

,, $7,736,541 $8,849,063 Se $7,736,541 $8,849,063 


x After deducting reserve for depreciation of $3,519,493.—V. 134, p. 2916. 
(John J.) Deery Co., Inc., Phila.—New Officers, &c.— 


At a meeting of the directors of the John J. Deery Co. of New York and 
the John J. Derry Co., Ltd. of Montreal on May 23, Leo Fischman resigned 
as President and a director of both companies and was succeeded by my 
Gostely, formerly Vice-President. Harry Fischman resigned as Secretary 
and C. L. Rogers as Treasurer of the New York unit. . 8. Maddox was 
elected Secretary and Treasurer. The board of directors was increased 
from five to six. Mr. Gostely was succeeded as a director by F. M. Nico- 
demus, P. W. Haberman and E. M. Ewald were also elected directors. 

Harry Fischman resigned as Secretary and Mr. Rogers as Treasurer of 
the Montreal company. They were succeeded in these posts by Mr. 
Maddox. Mr. Haberman and J. A. Turner were elected directors of the 
Montreal company. 

The Philadelphia ‘‘Financial Journal,”’ stated: 


Philadelphia interests are represented by three out of six directors of 
the company, marble importers, the entire capital stock of which was ac- 
quired by new interests about two months ago. The entire stock of this 
company, as well as John J. Deery, Ltd., Canada, was originally owned 
by I. Fischman & Sons, manufacturers of soda fountains, and following the 
appointment of recivers for the Fischman concern on April 1, last, the 
stock was sold in liquidation. The Deery company’s principal business is 
importation of foreign marble and sawing the blocks into slabs for com- 
mercial use. It has a marble yard and sawing facilities at Long Island 
City and one of the most complete batteries of saws which is housed in 

of the new wy, built by the Fischman interests in Philadelphia and 
recently sold to the Cuneo Press of Chicago. 

Capitalization of the Deery company consists solely of common stock. 
It does not have any bonds outstanding or any bank loans at the present 


tihiladelphians on the board are C. H. Chaffee, J. A. Turner and W. 8. 
Maddox. 
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Deisel-Wemmel-Gilbert Corp.—Dividend Omission.— 

The directors have decided to omit the quarterly dividend usually pay- 
able about June 15 on the common stock, ne par value. Distribu of 

sents pet share were made on this issue on Sept. 15 and Dec. 15 1931 
and on March 15 1932 as compared with 37% cents share each quarter 
from June 15 1929 to and inclusive June 15 1931.—V. 134, p. 3643. 


Dempster Mill Mfg. Co.— Smaller Preferred Dividend.— 

A dividend of 14% has been declared on the 7% pref. stock, par $100, 
payable June 1 to holders of record June 1. Previously, the com y made 
regular quarterly payments of 1 34 % on this issue.—V. 134, p. 512. 


Detroit Bankers Co.—New President.— 
E. D. Stair has been elected President, sueceedi John Ballantyne, 
resigned. Dwight Douglas and Mark A. Wilson, Active Vice-Presidents, 


ma) marae but the vacancies are not expected to be filled.—V. 134, 


Diamond Match Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earmngs De- 
partment’ on a preceding page.—V. 134, p. 1769. 


Dome Mines, Ltd.— Value of Production.— 
Period End. M y31— 1932——Month——193 
Output (value of)_____- $411,201 
—V. 134, p. 3466, 3643. 


Dubilier Condenser Corp.— Wins Patent Suit.— 

The United States Circuit Court of Appeals in Philadelphia has handed 
down an opinion in favor of the company in the suit of the United States vs. 
Dubilier Condenser Corp. affirming the title of the Dubilier corporation 
to the Lowell and Dunmore patents. The decision involves the patents 
relating to alternating current radio receiving sets involved in the suits for 
infringement against the Radio Corp. of America, in which suits recently 
the same court held some of the claims invalid. A petition for rehearing 
with respect to the broader claims in the infringement suit against the 
Radio Corp. of America is still pending. 

The present decision regarding the title affects many government em- 
ployees and many corporations employing inventions purchased from 
government employees.—V. 134, p. 3829. 


Dunhill International, Inc. (& Subs.).—Zarnings.— 


Calendar Years— 
TO cao cn nccne 
Income non-trad. cos__ 


1. 1932—5 Months—1931. 
$300,390 $1,723,300 $1,427,640 


1931. 1930. 
$615,016 $1,350,213 
28,593 


1929. 1928. 
$1,923,316 $2,020,845 
95,840 637,051 693,136 











Total income----__-_--_ $643,609 $1,446,053 $2,560,367 $2,713,980 
Cost of sales, admin., 

selling & gen. exps-_-__-_ 749,689 1,405,268 1,712,566 1,722,306 
Depreciation-----__.__ 8,340 11,370 12,599 16,229 
Federal income taxes_.. - _- _-- 8,157 62,637 89,284 
Loss through sale of sec_ 100s: .«hcenel..  skmueece . een 

WES ME 6 ion ncn loss$277 ,268 $21,257 $772,565 $886,160 
PVIEGS PENG ccc csn. ||. beeen b405,408 a658,539 500,000 

Balance, surplus ----- def$277,268 def$384,151 $114,026 $386,160 
No. of shs. of stk. outst_ 145,866 145,866 141,585 125,000 
Earned per share. _.___. Nil 0:$14 $5.47 $7.09 


a In addition ae pela stock dividend during 1929 amounting to 
$89,630 (6,585 shares). he company also paid a stock dividend amount- 
ing to $66,784 (4,281 shares). 


Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabtlities— 1931. 1930. 
anata $134,969 $206,413|Accts. payable-_. $29,248 $145,825 
Accounts receiv-_.. 378,329 400,346 | Accru., roy., eom- 

Inventories --...- ,696 716,426] mis., int., &c__- 22,395 16,516 
Investments ----- 1,886,049 2,200,405] Res. forinc. taxes. -..._- 8,166 
Mach., furn. & fix. Deferred liability - 27,040 486,347 

leaseholds- - - - -- 19,160 45,679 | Capital stock - __ x2,278,273 2,278,273 
Deferred charges - - 2,624 18,762} Capital surplus... 464,000 464,000 
Good-will_.....-- 1 1|Earn. surplus.... def91,129 251,882 
Pe cckaoes - “Setene 62,967 

TC caccane $2,729,828 $3,651,001 Teh oc kal $2,729,828 $3,651,001 


x Represented by 145,866 shares of no par value.—V. 133, p. 1771. 


Edison Bros. Stores, Inc.—Resumes Dividends.— 

The directors have declared a quarterly dividend of 134% on the 7% 
cumul. pref. stock, par $100, payable June 15 to holders of record May 31. 
The last previous quarterly yment on this issue was made on Dec. 15 
1931, the March 15 1932 dividend having been deferred.—V. 134, p. 1964. 


Equitable Office Building Corp.—Earnings.— 
{Including Vault Co., Inc.] 























Years End. April 30— 1932. 1931. 1930. 1929. 
Rentals earned_------- $5,717,835 $5,996,755 $5,791,726 $5,384,346 
Miscellaneous earnings - - 346,117 400,636 541,064 503, 

Total earnings------- $6,063,951 $6,397,390 $6,332,790 $5,887,694 
Operating expense. ---- 1,020,335 1,142,182 1,155,448 1,135,049 
Depreciation -~.-.------- 97 ,687 300,025 302,766 300,681 

Net operating profit... $4,745,930 $4,955,183 $4,874,576 $4,451,965 
Other income-.._-.-.---- 112,057 75,863 101,213 82,418 

Total income -------- $4,857,986 $5,031,046 $4,975,788 $4,534,382 
Int., real est. taxes, &c.. 2,301,663 2,204,561 2,171,419 2,175,575 
Federal income tax - - -~- 313,600 340,000 312,600 288,000 
Res. for addit’] deprec- 111,062 93 ,502 7G.  ) beenee 

Net profit.....--.-- $2,131,662 $2,392,984 $2,415,548 $2,070,807 
Preferred dividends - - -- 469 1,011 2,546 4,900 
Common dividends-.-- -- 2,238,666 2,460,669 2,232,732 1,780,800 

Balance, surplus - - - - - def$107,472 def$68,696 $180,270 $285,107 
Shares com. stock out- 

standing (no par)-_--- 895 464 895 464 893 ,584 892,160 
Earnings per share---_-- $2.38 $2.67 $2.71 $2.31 
—V. 134, p. 3987. 

Eitingon Schild Co., Inc.—Earnings, &c.— 

Consolidated Income Account. 
——Calendar Years 13 Mos.End 

Period— 1931. 1930. Dec. 31 '29 
Operating loss... - .-.-----c2ncc---- a$623 ,627 $486,951 $1,121,324 
Cl SE... anavadthnendincee 135,141 279,432 372,738 

SE ay pd $488,486 $207,518 $748,587 
Interest, net of interest received - - - - - 258,946 471,663 823,999 
Tete... cvcscendereucecs™ 207 ,055 146,184 235,717 
Amortization of financing expense, &c 194,857 corese | asusee 
Dividends POld...-<cecoccovececoos 8 8 809 « segue 76,242 1,802,280 
Prov. for taxes, sundry reserves, &c.- ------ 1 


250,615 215,280 
400 


Provision for special contingencies - - - 


de C6 GORE Bc i ntcnsawsenioencce $1,149,345 $1,152,222 
a After applying inventory reductions. 
Consolidated Surplus and Deficit Account Dec. 31 1931. 


ital surplus resulting from reduction in value of common 
er 3 am donation of 6% class B non-cumulative junior 





$4,225,864 


referred and common stocks -----.-..-------------------- $9,440,115 

ss: Operating deficit Dec. 31 1930_.-.--.------------- ,884,9 
Operating deficit for year ended Dec. 31 1931------------- 1,149,345 
Gpod-witl of Kruskal & Kruskai, Inc., charged off_...-.--.- 5, 
Adjustments, bad debts written off or reserved for, less 

recoveries, and miscellaneous write-downs -..........--- 3,360,821 
General reserve... ----.----------- 2-2-2 e en ene n ee en ee oe 2,500,000 


Deficit Dec. 31 1081... ..-- -cccescccccscccccccccccce $1,830,696 





Consolidated Balance Sheet Dec. 31. 


1931. 1920. 1931. 1930. 

Assas— $ Lhabtittes— $ $ 
COR Cn cone ecka 1,181,349 1,133,806|;64%%4% conv. cum. 
U.8. Govt. bonds. -.-.-.-.- 80,471 ist pref. stock... 4,691,800 4,691,800 
Cust. notes, accts. 7% class A cum. 

& trade accept... 3,775,155 4,926,003 junior pref. stk. 600,000 600,000 
Inventories... -- 2,115,141 4,230,711|6% class B non- 
Advance to Arcos, cum. junior pref. 

oo ay 816,443 16,585 cack aiden oi 2,638,300 2,640,000 
Notes, adv., joint Common stock.._y1,447,154 6,361,202 


accounts, &c__. 1,716,058 2,245,812| Notes payable.._.. 4,464,562 2,400,000 


Cash val. lifeins.. 122,679 95,629| Bankers’ accepts 
Mtge. rec. on Leip- issued against 
sig real estate... -..-..-- 299,880 letters of credit. 3,757,295 2,528,627 
Land, bidgs., ma- Motty Eitingon.. -..... 404,594 
ch’y, equip., &c_x5,569,470 4,951,177| Accounts payable. 549,342 604,286 
Notes & trade ac- Joint accounte.... -..... 58,510 


Provision for taxes, 
46,494 BE Sadctiece 

Interest of minor. 
255,671 stockholders in 
capital stock & 


cept. depos. with 
bankers (net) - - - 
Adv. for purch. of 
merchandise_- _ - 
Inv. in & adv. to 


78,628 85,536 











associated cos. & surplus of subs_ 74,979 75,781 
miscell. invest.. 3,643,128 2,214,942) Differences in ex- 

Prep.& def.exp..&e 253,563 223,222 change (def.).._. 354,991  —______ 

Good-will of Krus- General reserve__.z2,500,000 -__._- 
kal & Kruskal, Prov. for possible 
Ine., DUFCHASS..., sonee- 375,674 loss re conting. 

Good-will, formulae, Habilities. ..... 7 SRR ECR RE ae 
processes, trade- Surplus__...._- def 1,830,696 645,74 
marks, &c-_-. ~~. - 2 2 

Misc. inv. & adv. 
of indeterminable 
WR skincare C5 Brae ee 
OOD stint ne 19,692,355 21,096,079 ER 19,692,355 21,096,079 
x After deducting mortgages egating $443,051, includes miscella: 


neous 
real estate not used in operations of indeterminable value, $512,915. 

Represented by 403,378 (no par value) shares. zTo cover possible 
osses on or revaluations of assets, the amount of which is not now deter- 
minable.—V. 134, p.2528. 


Electric Boat Co.—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings._...---- $1,916,795 $3,383,058 $3,912,049 $3,235,982 
Costs and expenses ----- 2,540,026 3,683,189 4,322,195 3,181,087 

Operating loss__.-_-_-- $623,231 $300,131 $410,146 prof$54,895 
Other income---_--.---- 64,178 Ieee. See xl, 485 
Settlement of wage cl’ns, 

ic teneceo cc aceaes - Seawae: |. etieae Sees” Shee 

Total income-_-_-_----- 1oss$559,052 loss$160,985 $3,529,770 $1,151,380 
Interest, discount, &c-- ; 55,135 138,711 209,567 
Depreciation-~.....--.- 374,910 355,015 350,852 
eG. 20e OCC6R. TOC. mew wee 500,000 
Inventory adjustments_ 78,046 
Uncollectibie accounts - - 24,482 
Loss on sale of plant assets 7,186 





Fed. tax & conting. res_-_ 


Net profit._....-- loss$1,105,043loss$1,071,135 $2,765,207 y$941,813 


x Includes $842,844 special dividend from New London Ship & Engine 
Co. y Profit before depreciation. 

Consolidated Capital and Surplus Account as of Dec. 31 1931. 

Earned surplus Jan. 1 1931, $8,283,637. Less: Adjustment in value of 
mortgage notes receivable, $250,000; sentry adjustments prior years, 
$151,135; net loss for the year ended Dec. 31 1931, $1,105,043; balance, 
earned surplus Dec. 31 1931, $6,777,458. Capital as of Dec. 31 1931 


(800,000 shares of no par value), $483,364; total capital and earned surplus 
as per balance sheet, $7,260,823. 











Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Plant & prop'y--a$3,973,803 $4,136,604/| Capital stock and 
Patent rights and surplus _-_---- b$6 969,126 $8,475,305 
good-will... .- 1 1| Accounts payable. 160,224 221,061 
Investments_. - - - - 418,153 681,869} Advances- -__-___-- 39,453 110,961 
sd Seapets 198,139 607,794) Mtges. payable._._ 250,000 256 ,267 
Accts. & notesrec. 461,714 568,923 | Unearned interest _ 6,675 16,687 
Foreign Gvt. secs. 665,641 852,841 
Inventories - - ..-- 1,681,452 2,177,380 
Deferred assets --- 26,574 54,869 
TS iss ak $7,425,478 $9,080,281 | RRR FS $7,425,478 $9,080,281 





a After depreciation reserve ot $3,096,824. 


b Represented by 775,682 
(no par) shares.—V. 133, p. 487. 


Evans Products Co. (& Subs.)—Larnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross profit from sales_. $202,289 $515,917 $1,345,956 $1,078,825 
Selling & admin. expense 271,977 330,658 400,591 293, 

Net profit from sales__ loss$69,688 $185,258 


945,365 85,643 
Adjust. of freight allow ° “ 5,508 




















Royalties received_--_-- 45,678 40,637 35,838 53,162 
Interest received_.....- 8,292 11,498 14,070 11,289 
Miscellaneous -----.._- 5,303 9,263 18,545 13,99 
Total profit_.......- loss$10,415 $246,657 $1,013,818 $869,595 
Interest paid.......... 69,413 101,082 43,170 4, 
Special REESE ERE Ee Do ARS BE x364,432 were. “Eiecad 
DOPE Sctnivcus | “caves Sabacn 94,500 104,806 
Surplus net profit----_ loss$79,828 loss$218,857 $802,399 $760,051 
I es ran a eee 701,359 466,140 
Balance, surplus_-_-_-_- loss$79,828 loss$218,857 $101,040 $293,910 
Shares outst. (par $5)__-_ 244,4 494 244,494 ,000 
Earnings per share__-__- Nil Nil $3.28 $3.80 
x Inventory loss. 
Consolidaied Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtlities— 1931. 1930. 
NR 6 deta di $363,963 $367,966| Notes & accts. pay a$51,391 $627,436 
Accts. & notesrec. 242,395 350,357 | Accruals. ________ 41,813 53,083 
Inventories _....- 630,424 1,034,677| Bank loans pay_.. 325,000 ----... 
Cash surren. value Other loans & trade 
life insurance. _- 44,900 33,050 acceptances - -__ EE.” 2 ieoinieaeh 
Deferred charges__ 60,595 67,533 | Sundry liabilities__ Seen | y's: seated 
Deposit P.M. Ry- 1,662 2,203 | Reserve for taxes_ 16,078 21,026 
Adv. steel contr__ Soe). gkenia Common stock... 1,182,580 1,222,470 
Adv. toempl., &c- | PRR es Re Bonds & mtge. pay 696,000 800,000 
Investments-_-_-.- 201,184 43,886 | Capital surplus... 1,000,559 1,885,707 
Timber tracts._.. 1,322,451 1,439,718] Earned surplus... 365,215 788,559 
Plant, buildings, 
equipment, &c. 775,931 1,196,695 
Patents & licenses_ 1 25,113 
Treasury stock... -...-.- 35,235 
Sink. fund depos-- 8,164 1,846 
Te dadennee $3,685,821 $5,398,281 . | ERS: $3,685,821 $5,398,281 
a Accounts payable only.—V. 134, p. 3987. 
(M. H.) Fishman & Co., Inc.— May Sales.— 
$o33 Bot soe 306 ingreamn, Sas! Mos.—1931. Increase. 
_y' 34 Dp. 3486" ’ ’ $850,335 $786,228 $64,107 
Fisk Rubber Co.—Committee Contends Bondholders 


Entitled to Cash Accumulated Through Non-Payment of 
Interest and Principal.— 
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The Eberstadt committee, recently formed to represent the bond and not 
holders, has authorized the publication of the following extracts from a letter 
sent on behalf of the committee to Charles A. Dana, receiver for the 
company: 

You understand in the first place that we are not critical of the manner 
in which the receivers have operated the company to date. On the con- 
trary, we all agree that the performance been excellent. We are, 
however, critical of the circumstance that the receivership has lasted about 
one and one-half years without any cash distribution or satisfactory re- 
organization plan, with no present definite assurance of either. 

“You will, I think, agree with us in the view, as conditions now stand, 
that the company has working capital far in excess of its reasonable require- 
ments for any alternative, be it continuation of receivership, reorganization 
or liquidation. Our contention is that this excess working capital, accumu- 
lated at the expense of the bond and note holders through non-payment 
of interest and principal, in all fairness should be distributed at once to the 
bonds and notes, and that this can be done in a way which will bring credit 
on yourselves as receivers and not be hurtful to the company’s position 
in the av af in addition to being most advantageous to the bond and 
note holders. . . . 

‘‘We are advised that cash and governments have decreased about $477,- 
000 from the first of the year to on | 18, and that the first quarter's opera- 
tions showed a loss of 360.000. e feel that the excess capital in the 
busine should not be left there under present circumstances at further 
risk of loss. 

“We have discussed this with numerous bondholders and their repre- 
sentatives, and thus far have found support of and concurrence in our views.”’ 


Statement by Receivers.— 

Charles A. Dana and John B. Pierce, receivers, in a statement issued 
May 27 say that, in their opinion, the proposed action of the recently formed 
Eberstadt committee in endeavoring to effect an immediate partial cash 
payment of at least 20% of the bonds and notes is unnecessary and likely 
to affect injuriously the interests of the bond and note holders. It is also 
the belief of the receivers that it is not necessary for the security holders to 
subject themselves, by depositing their bonds and notes with the Eberstadt 
committee, to a charge which may amount to ‘2% of the principal amount 
of the deposited securities.’’ Distribution will be made by the receivers 
if and when ordered by the court. 

Sales for the second quarter to date show a marked improvement over 
the first quarter, according to the receivers, and the next few months are 
normally the best selling months of the year. Cash and United States- 
Government securities amounted on Dec. 31 1931 to $6,753,014, and on 
May 27 1932 to approximately $6,800,000.—V. 134, p. 3987. 


Foundation Co.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Gross (inci. other inc.) __loss$121,647 $612,726 $1,284,563 $1,415,714 
Expenses, &c_...-.---- 439,141 616,390 1,089,545 1, ,507 

Net income---_..---- loss$560,788 loss$3,664 $195,018 $310,207 
Previous surplus_-.---. 1,414,056 def1267,902 504,534 419,438 
Surp. from reduct. in 

stated val. of cap.stk.  # -..--- Dae See yoy 
OConties 206, Ges: “Sue. Ce eeeee See. eee 
Adjust. of res. prev. set 

up against invest. in & 

adv. to Lima Country 

CN cn ne bacwneene gam iG PE ES i SN eee tlt ee eee per bee 

Total surplus ---_--_--- $939,273 $1,523,435 $999,553 $729,644 
I ie aia te eles oy rae 12, 
Losses appl.toprior yrs. ------ ae oeewee 135,953 
Res. agst. inv. in Found 

Co. (fer.) cl. B stock_ ee ee oo Se 
Add res. for sundry sec_- ) - seeea | meme’ sheets 
Res. for com. pd. in adv_ DE eee hole * eee 
Exch. loss on conv. for 

South Amer. accounts Bee 8 dckae ede * eke 
DA ia ees Sales nee a2,267,455 76,657 

Prof. & losssurplus_.. $268,959 $1,414,056def$1267,902 $504,534 
Shs. of cap. out.(no par) 100,000 100,000 100,000 100. 
Earns. per sh. on com_-_-_ Nil Nil $1.95 $3.10 


a Miscellaneous extraordinary charges not applicable to year’s operations, 
including adjustments of materials, equipment and plant, reserves for 
possible losses on stocks of affiliated companies and other investments, 

ustment of Federal tax dispute of years 1917 to 1927, &c. 
ohn W. Dotty, President reports in part: 

The loss of $560,788, is due primarily to the small volume of work com- 
gasens during the year and to the expense of maintaining organizations in 

uth American countries where company has substantial investments, and 
accounts receivable, some of which were subject to approval by various 

vernmental authorities. Due to the continued unsettled conditions in 
uth America, it may be necessary during the current year to provide 
reserves against certain of the accounts receivable in those countries. 

The value of work completed during the year was approximately $2,000,- 
000, as compared with $8,900,000 for 1930. 

Since the close of the year, company has entered into two agreements 
dated, respectively, Jan. 15 1932, and March 8 1932, with The Foundation 
Co. (Foreign), which have resulted in the sale to Foreign for retirement 
of all the class B shares of that company owned by this company; the taking 
over, by this company from The Foundation Co. (Foreign) as of Jan. 1 1932, 
of the contract with the Greek Government for the reclamation of the 
Plains of Salonika; the payment to this company by Foreign of $150,000. 
and the transfer to this anenpuny of the good-will of Foreign abroad. An 
additional $50,000 is payable by Foreign to this company, when, to the 
satisfaction of Foreign, it has been finally relieved of all liabilities under and 
in connection with said Greek Government contract. 

On or about Jan. 15 1932, company conveyed to a wholly owned sub. 
known as United States and Canadian Corp., its property fronting on 
ssberey. Greenwich and Cedar Streets, in New York, known as 120 Liberty 

treet. 

The value of incompleted work carried over at Jan. 1 1932, was ap- 
proximately $2,100,000, which has been increased $8,000,000 by company 
taking over the Greek contract mentioned above. 

Quarterly Earnings.—For income statement for 3 months ended March 31 
see ‘‘Earnings Department’’ on a preceding page. 

Balance Sheet December 31. 





Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash___.._...... $521,476 $334,526) Capital stock ---__a$4,000,000 $4,000,000 
Notes receivable.. 373,645 16,816 | Accts. payable__-._ 445,396 307 ,797 
Accts. receivable._ 1,373,675 2,253,673) Notes & accepts. 

Materials on hand 294,348 310,584| payable... ---- 66,730 64,902 
Prep. & def. accts_ 17,649 208 ,022 | Bank loans-----_-_- 885,918 833,034 
Real est. & bidgs., | Adv. pay .on incom- 

plant & equip. _b1,823,187 1,829,647 | plete contracts _ 35,446 65,406 
Good-will & pats... 675,145 675,145 | Oth. acer. accts --- 152,288 123,234 
Other assets -_ - - - - .c1,135,613 1,547,014) Mtge. on Founda- 

tion Bldg_--_-_-_- 360,000 367 ,000 
| Surplus ----.---.- _.. 268,959 1,414,057 
7M eke $6,214,738 $7,175,429; Total__..----- $6,214,738 $7,175,429 


a Represented by 100,000 shares of no par value. b Consisting of real 
estate and buildings, $1,055,991; plant and equipment, $1,448,141; furni- 
ture and fixtures, $43,849, less depreciation of $724,794. c After reserves 
of $194,145. d Paid in surplus $833,410; earned deficit, $564,452. V. 132, 
Pp. ‘ Be 

Fox Film Corp.—FEarnings.— 

For income statement for 13 weeks ended March 26 see “Earnings 
Department’’ on a preceding page.—V. 134, p. 3988. 


Fox Theatres Corp.—Boston Transfer Office Discontinued. 

The class A stock has been dropped from the Boston Stock Exchange 
list, the Boston transfer and registration agencies having been discon- 
tinued.—-V. 134, p. 3988. 

General American Tank Car Corp.—Smaller Dividend. 
—The directors on June 3 declared a dividend of 50 cents 
per share on the outstanding 751,638 shares of common stock, 
no par value, payable July 1 to holders of record June 15. 
From Oct. 1 1927 to and including Jan. 1 1932 quarterly 
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cash dividends of $1 per share were paid. In addition, 1 70 
in stock was paid each quarter from April 1 1929 to Jan. 
1931, inclusive. 
Early this year the company announced that in the _— 
dividends on the stock of the corporation would be placed on 
@ semi-annual basis, payable Jan. 1 and July 1 each year. 
Officials stated that earnings for the first half of the year 
would exceed $1 a share, results of operations in the second 
quarter being more favorable than in the first quarter.— 
V. 134, p. 2918, 3830. 


General Aviation Corp: (& Subs.) .— Earnings .— 


Calendar op ¢ 1 . 
Nelo net lone f eng ation: _ 232,136 0 AoE oe, was | ite 
fnesensed te los 5 write 


Adjustmen he loss ee by $1,370,916 and were due to the 
down of Sountusian te or estimated realizable values, and the 
charging off of aed En oa expenses and dcther miscellaenous items. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabilities— 1931. 1930. 
SESS aaa $3,189,927 $2. 727,122| Accounts payable. $40,421 $26,476 
Marketable secure --_-_-_-- 2,189,740| Taxes, payrolls & 

Notes and accounts sundry accrued 

receivable. -_--_--_ y96,914 377,560] items.......--.-. 58,143 60,532 
Inventories _ - - --- 794,350 2,034,212] Reserve for deprec. 95,465 100,492 
Prepaid expenses __ 20,807 35,865! Employees’ invest- 

Investm’t in other ment fund----- 8,320 9,570 
companies - - _-_- 1,021,802 15,800} Employees’ sav- 

Real estate, plant ings fund _-_----- 31,664 19,143 
and equipment. 1,613,329 1,791,696|Sundry and con- 

Deferred experi- 0 Pee 276,468 

mentalexp., &c. 387,004 513,198} Preferred stock... 2z711,506 721,325 
Good-will, patents, Common stock. __x5,125,651 5,125,651 

SRS EAR 773,618 773,618 | Surplus ---------- 1,826,583 4,119,154 

Tania cigs $7 ,897 .753 $10,458,811 ,. ee $7,897,753 $10,458,811 

x mted by 980,900 no par shares. y Accounts receivable and 


accrued interest. z Under the terms of an agreement dated Dec. 6 1927 
between the Fokker Aircraft C . of America (now General Aviation 
Corp.) and the lessors of the Glendale, W. Va., pines, corporation agreed 
| its rrr operations would not be removed from Glendale until 
ch time as a Hog nop cmeny preferred capital stock of the Fokker Aircraft 

. of America had been redeemed. In order to permit the corporation 

to concentrate ite janet En activities in Baltimore, Md., it was neces- 
sary to redeem all the pref. stock and provision was ‘therefore made for 
oe eee | of all the outstanding pref. stock on Jan. 15 1932.— 

p. 2 


General Motors Acceptance Corp.— Debentures Called .— 
1 of $5,000,000 10-year sinking fund 6% gold debentures, due 
Feb. 037, have been called for redem —— Aug. 1 next at 102. rey 
ment will be made at the office of J. organ & Co., 23 Wall St., N 
City.—V. 134, p. 1942. 


General Motors Corp.—Buick Shipments.— 
Month of— May '32. April '32. 
Shipments of Buick cars_-_--_--_----- 3,019 4,092 
- 134, p. 3976. 


General Sugar Refineries, Ltd.— Makes Offer to Atlantic 
Sugar Refineries, Ltd.—See latter company above. 


Gleaner Combine Harvester Corp.—Acquired by New 
Company .— 

The property of the corporation was purchased April 6 by a new corpora- 
tion known as Gleaner Harvester Corp., organized in Delaware laws with 
entirely new capital and with an authorized issue of 200,000 shares of 
common stock (no par) and $600,000 three-year 7% collateral trust notes. 

The officers of the Gleaner Harvester Corp. ‘are as follows: W. J. 
Brace, Pres.; Paul H. Knoll, Vice-Pres. & Gen. Mer.; Jake Abrams. Vice- 
Pres. & Gen. Sales Megr.; Edward J. Harper, Vice-Pres. in charge of pro- 
duction; R. J. Koontz, Treas., and W. B. Chauncey. Secretary. 

Under a reorganization lan, formulated by the stockholders protective 
committee, and which has ome operative, the stockholders and creditors 
were given an opportunity it subscribe new capital. Briefly the on 
provided for an investment of $600,000 in the new corporation evidenced by 
new 7 % three year collateral trust notes and secured by all of the receivables 
of the old company held by the receivers and acceptances arising out of the 
—e sale of combines in the territory. 

roposed to issue with each $100 par value of notes subscribed and 
ot or by stockholders and creditors 20 shares of common stock having 
a book value of approximately $10 per share. This meant that each sub- 
scriber received securities of a face and book value of approximately 300% 
of his subscription. 

The committee in a letter to stockholders and creditors, dated March 18 
stated in part: 

The past year has shown a loss for practically every farm implement 
company. Company, operating under the handicap of receivership without 
adequate working capital, lost approximately $50,000 according to the 
report of the receivers. It must be realized that the receivers were not able 
to make a manufacturing profit since they were obliged to concentrate their 
efforts on disposing of machines either on hand or in the territory on which 
the profit had already been taken. The new company will have on hand 
comparatively few new machines and practically no used ones. It will have 
a large inventory of raw material and will be in position immediately to 
meet the normal requirements of the territory which it serves. 

The new management believe that with a reasonable improvement in 
agricultural and general conditions, the stock which the subscribers to 
these notes will receive in the new company will enable stockholders to 
retain a > pate of their equity in the assets of the old com mad and 
unsecured creditors will realize on their claims.—V. 132, p. 346 


Gleaner Harvester Corp.—Succeeds Old Siineenies 
See Gleaner Combine Harvester Corp. above. 


Glens Falls (N. Y.) Indemnity Co.— Merger.— 

In order to reduce operating expenses, the directors of the Commerce 
Casualty Co. and the Glens Falls Indemnity Co. have decided to merge the 
companies. The latter will assume al! policies and obligations of the Casualty 
company 

. *¢4 merger will give the Glens Falls Indemnity Co. aggregate assets of 
$8,500,000, capital of $1,000,000 and surplus of $1,400,000. 


Globe & Rutgers Fire Insurance Co.—To Reduce 
Capitalization .— 

The stockholders will vote June 16 on changing the authorized capital 
stock from 70,000 shares, par $100, to 80,000 shares, par $25, the dif- 
ference of $5,000,000 to be transferred to surplus.—V. 134, p. 3645. 


Granite City Steel Co.— Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share, 
pve June 30 to holders of record June 15. A quarterly dividend of 

3088 per share was paid in each of the four preceding quarters.—V. 134 
Pp. 


Gray Processes Corp.—Jlztra Dividend.— 

The directors have declared an extra dividend of 50c. a share and regular 
semi-annual! dividend of 50c. a share, both payable July 1 to holders of 
record June 15. Like amounts were paid on Jan. 2 last.—V. 133, p. 2770. 


Great American Insurance Co., N. Y.—Steck Decreased. 

The stockholders on June 1 approved a proposal to reduce the capital 
stock to $8,150,000 from $16,300,000 and the par value to $5 a share poner 
$10.—V. 134, p. 3467. 


Great Western Sugar Co.—Cuis Pay 10% 
The company on May 27 announced that the p 130%) of alt ite < executives and 
employees would be reduced 10% on July 1.—V. 132, p. 4069. 
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(F. & W.) Grand-Silver Stores, Inc. (& Subs.).—Earns. 
aw Years— 1931. 1930. 
i ah sw teh Albis tc gtk Palin inl As sec boa aang aicadl es ced 5,020,123 te vl 

Operating expenses incl. cost of f merchandise sold_ mar? 4.992, ‘092 3 34° 760'234 


Interest on bonds of subsidiaries___________.__-- : ,602 
Provision for ineomes tases. oo cso. ok kh 2 ee 167,411 
Depreciation and amortization.__..___________-- 853,728 729 323 





Net income of subsidiary companies-__---__- loss$1 ,384,3 
Preferred dividends of wubsidiegian. 26 300 


Balance applicable to F. & W. Grand-Silver 


$1,749,629 
267,500 


























ON, ROO. a oc co anc pom oua dase loss$1,651,865 $1,482,129 
Interest on F. & W. Grand-Silver Stores, Inc. ¥ 
Genenture hemes oo xii is ae ce te ee 360,637 84,000 
Net income applic. to F. & W. Grand-Silver 
a nt SB? 54288 38 
s Pi epsilon ew ang Gs ce nine ei ’ ’ ’ ’ 
Profit on bonds purchased___._____.______.___. 1,757 eer 
Reduction in reserve for minority interest _______- he. - ane 
UE UN 8 ik ee Se $2,087,552 $6,921,527 
Cash dividends on common stock._____________- 292,222 . 384,049 
Stock dividends on common stock_............-..  _____- 167,132 
Deferred assets, nd discount and other assets 
NN rir ss nal wnat Cae S ccuigemere se wiccemie. . tae 1,543,000 
Miscellaneous adjustments (net).....___.______-_ 312,098 136,107 
Reserve for contingencies______......._..______ 41,000 200,000 
Reserve for minority interests._.................  _____- 3,187 
Leaseholds and other fixed assets a Saree SAG BOR... ees 
Write down of invest in shares of F. & W. Grand- 
I Se pg Se a ee 
Transferred to surplus by ameees pone from 
appraisal of real estate by subsidiaries________ _ 440,689 i ..... ~ 
Adjustment on account of purchase < of Metro- 
Politan Stores, Ltd. and sub. cos.: Excess of 
k value over purchase price ($739,503) less 
deferred and other assets written off ($1,152,068)  ------ 412,565 
Balance, earned surplus... .......-........-..- df.$570,166 $4,075,487 
Surplus by appreciation of fixed assets.._.__-_____ 1,920,600 1,570,753 
NS TON Bai eck a dian owe ink iate hw ate aon $1,350,434 $5,646,239 
Shares common stock outstanding (no par)_______ 389,541 389,631 
ROPE Ol MANES te eee eeek ee cnecne Nil $3.59 
Consolidated§Balance Sheet December 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 
CMR. cect wekanes 1,852,895 1,070,631) Accts. pay.—trade 735,634 719,633 
Life insur.—cash Notes payable-_-- 2,065,148 -.---- 
surrender. value 139,553 139,873| Int. comm., &c., 
Inventory in bonds accts. payable__ 786,178 498 ,058 
of sub. (at cost) - 3,708 157,100; Mtge. & sink. fund 
Accounts receiv... 198,857 276,169 instalm. payable 144,809 97,250 
Inventory ----_-- 3,834,902 5,564,817| Res. for Fed. and 
Prep’d exps. and Can. income tax ------ 167,411 
inven. of suppl. 424,724 329,531) Deferred liabilities 75,159 117,559 
Accts. rec. & advs. 149,423 196,826 | Real estate liabil __e9,399,108 9,277,000 
Due from officers 10-yr. 6% deben--f8,000,000 8,000,000 
and employees - -  * | eee es Res. for conting._. 310,380 20u, 
Other assets - - - - -- eS. veecaww Res. for min. int_- 959 4,793 
Inv. in bonds of Res. for exch. on 
subsidiary ---.-- Tee 2 ctewan liab. of Metro. 
Common stock of Stores, Ltd_-_-- SE 000). > cae 
co. (at cost)---. 123,992 361,399| Pref. stock of sub. 
Furn., fixtures and companies: 
improvement --_a10,297,785 10,978,663 Cum.conv.6%% 
Leaseholds - - - - - - - b2,382,254 2,697,167 pref. stock of 
Real estate-----.- c10,434,398 9,970,883 F. & W. Grand 
5-10-25 Cent 
Stores, Inc... 2,500,000 2,500,000 
Cum. conv. 7% 
pref. stock of 
Isaac Silver & 
Bros. Co., Inc. 1,500,000 1,500,000 
Cum. 6% pref. 
stock of 306 
Walnut Street 
Corp. (par val. 
eS 49,000 52,500 
Com. stk. of F.&W. 
Grand-Silver 
Stores, Inc_--_-- 42,963,623 2,962,615 
NE no iseinis eres 1,350,434 5,646,239 
ee ie 29,937,433 31,743,060] Total ----.---- 29,937,433 31,743,060 





a After reserve for depreciation of $2,680,034. b After reserve for 
amortization of $405,326. c After depreciation of buildings amounting to 
$344,638. d Represented 4 $389,541 no par shares. e First mtge. 6% 
sinking fund gold bonds of Metropolitan Chain Properties, Ltd., due 1948, 
$3,000,000; Ist mtge. 6% sinking fund gold bonds of Metropolitan Corp. 
of Canada, Ltd., due 1947, $1,241,500; 6% conv. sinking fund gold deben- 


tures of F. & W: Grand Properties Corp., due 1948, $2,910,000; naeetange- 




















payable, $2,247,608. Metropolitan Stores, Ltd.. $2,000,000; F 
Grand-Silver Stores, Inc., $6,000,000.—V. 134, Pp. i036. 

Hamilton Watch Co. Earnings. — 

Calendar Years— 1929. 1928. 
Gross profit on sales_z__ $1, i795 550 $2, 346. rn 71 $3,606,460 $2,847 ,604 
Depreciation --_-------- 141 891 125,579 159 462 161,334 
Selling & admin. exps--- 804.920 874.517 948,139 863 ,764 
Other expenses. -- ----- 226,362 243,449 422,476 302,146 
Federal income taxes - - - 138 ,436 235,288 188 ,541 

ERS eo $4, 377 $964,489 $1,841,095 $1,331,818 
Previous surplus- - ---- - 1,312,903 1,307 ,484 1,014,921 569,488 

Total esurplis-_....--- $1,317,280 $2,271,973 $2,856,016 $1,901 ,306 
Adjustments (net)-_---- 95,698  Cr.51,840 18,128 Cr.15,005 
Res. for anticip. invent’y 

reduct. & re-val. of ac- 

counts rec. & invest-- See ee oe ce ert 
Preferred dividends- --- 203, 656 246,942 277, : a 213,979 
Common divs. (cash) - -- 350,220 763 ,968 753,191 687,410 
Common divs. (stock) - - cape de oe see 

Balance, Dec. 31----- $340, 21 $l, 312, 903 $1,307,484 $1,014,921 
Shs.com.stk.out.(no par) 400 ,000 x400, ‘000 y200 ,000 y180,000 
Earnings per share_---- Nil $1.79 $7.82 $6.08 

x Includes 2,332 shares held for conversion of old $25 par stock. y Par 
value $25. z After deducting all manufacturing costs, exclusive of de- 
preciation. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Tiabilities— $ $ 
Cash - aia 455,648 226,266 | Accts. & bills pay. 2,114,977 1,604,766 
Bilis receiv able_ 840,820 902 ,154| Divs. payable._.. ------ 58,409 
Accts. receivable - - 1,212,009 1,285,816| Accruals------.--- 43,256 136,035 
Inventories - - - - -- - 4,610,204 5,342,234 | Federal taxes - - - - - 9,900 143,236 
Accrued int. rec_- 3,169 4,954| Employees deposits 6,608 6,978 
Cash val. ins. - - 44,465 67,829 | Preferred stock - 3,386,900 4,765,100 
Insurance deposits 20,875 25,357 | Common stock - “y5, 000,000 5,000,000 
Due from empl - - - 52,228 63,252 | Surplus ------.- --- 840,281 1,312,903 
Deferred charges - - 113,072 138 ,430 
Investments_----- 362,000 462,000 
Non-oper. prop. - - 190,883 194,170 
Fixed assets ----- x2,182,006 2,181,326 
a 1,571 1,931 
Treasury stock - - - 528,935 1,847,672 
Good-will. .------ 284,037 284,037 

) ae 10,901,923 13,027,427 Weert. sate sice 10,901,923 13,027,427 

x After depreciation. y Represented by 400,000 no par shares.—V. 134, 
p. 2919 





4166 


Havana Docks Corp.—Bonds Called.— 

A total of $124,500 of 1st collateral lien 7% bonds, series A, dated July 1 
1921, have been called for payment July 1 next at 100 and int. at the 
Old Colony Trust Co., trustee, 17 Court S8t., m, Mass.—V. 134, 
p. 3106. 


Hazel-Atlas Glass Co.—F xtra Dividend.— 

The directors have declared an extra dividend of 25c. per share in ad- 
dition to the regular quarterly dividend of 75c. per share, both payable 
July 1 to holders of record June 18. Like amounts page! ge on Oct. 1 
1931 and on Jan. 2and April 11932. The company on Jan. 2 April and July 
1 1931 made the usual extra distributions of 25c. per share in addition to 
regular dividends of 50c. per share. A special extra of 25c. per share was 
also paid on July 1 1931.—V. 134, p. 3468. 


Hercules Motors Corp.—Omits ag 9 Fo x 

The directors have voted to omit the quarterly end us y payabie 
about July 1. In each of the four Late | quarters a distribution of 20 
cents per share was made as compared with 30 cents previously. 

Quarterly Earnings.—For_ income statement for three months ended 
March 31 see “Earnings Department’’ on a preceding page.—V. 134, 
Pp. 3647. 

Hoskins Mfg. Co.—Common Dividend Decreased .— 

A quarterly dividend of 50 cents per share has been declared on the com- 
mon stock, no par value, payable June 26 to holders of record June 11. 
Previously, the company made quarterly distributions of 75 cents per share 
on this issue.—V. 134, p. 1967 

Sipments Off .— 


Hupp Motor Car Corp. 


th of — May '32. April ’32. May ’31. 
minuets EE So in ine = ee 840 cars 1,293 cars 2,154 cars 
—V. 134, p. 3468. 

Independence Indemnity Co., Phila.— Meeting Ad- 
journed .— 


The stockholders’meeting called for May 23 to vote on a plan for the 
consolidation of this company with four other insurance companies has 
again been adjourned, this time to June 6, because of a lack of quorum, 
Secretary G. R. Dette, stated.—-V. 134, p. 3830. 

Indiana Limestone Co.—Reorganization—Time for De- 
posits Extended.— 

More than 84% of the bonds and 80% of the debentures have been 
deposited under protective agreements and the reorganization plan dated 
March 1 1932, but in order to give to non-depositors a further oppor- 
tunity to deposit the time within which deposits will be accepted and 
subscriptions to prior lien bonds will be received has been extended to Aug. 
1 1932. All holders of bonds and debentures who have not deposited are 
urged to give the matter their prompt consideration.—V. 134, p. 3830. 

Industrial Rayon Corp.— Dividend Halved.—The direc- 
tors on June 2 declared a quarterly dividend of 50 cents per 
share on the outstanding 200,000 shares of common stock, 
no par value, payable July 1 to holders of record June 15. 
From Jan. 1 1931 to and inel. April 1 1932, quarterly dis- 
tributions of $1 per share were made.—V. 134, p. 3106. 


Insuranshares Certificates, Inc.—Earnings.— 

















Calendar Years— 1931. 1930._ 
Diviasees GEreee.. .iv. cet a ees ee SS Se $408 ,032 $431,155 
Enterdst earned . ...- 042-4 ~~ onde ~s --- 994 5,608 
Protit amt cnn OF SAGNIIIOR. o's oe. 5 ec cnnee eee es 88,606 

ey Garey ap rer? Spans $525,369 
ee ape SES era re SS 60,504 
Ee eo eee ee perpen 31,267 
Adjustment of previous year’s expenses_._-------- 570 4 ---.-- 

De NR SS, oo vtencwen anes >< as = $323 ,163 $433 ,598 
Previous balance -- - - -- - SWE SE SM sie’ cn-om Gl tn ticles he 425,319 571,755 
er ee re er; Oe So ni ene) | eww on 1,082 

Total earned surplus. -------.-- big bane oe er a $748,482 $1,006,435 
1930 gains on secur. transf. to paid-in surplus- -- - _ 88,606 i 
Dividends paid and accrued--_-.-......----------- 307,070 581,116 

Barned surplus at. Dec. 3)........----.-..--. $352,806 $425,319 

Condensed Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Onah..---+++---- $145,191 $127,206) Notes pay., banks, 

Accr. divs. & int. secured by col- 

receivable_ - - - - - 73,113 61,089 lateral a___-._._$1,080,000 $1,244,972 
Investments (mar- Accrued interest & 

ket value) ----- 4,968,290 13,683,899 expenses... -_.. 560 5,229 
Unexpired ins. ,&c. 585 777 | Res. for dividends_ 20,872 44,706 
Insuransh's funds, Accrued liabilities _ ee oo Scscan 

less contingent Conting. tax liab. 

OO EEE A ee 66,697 of trust fund--__  *! . ee Sae 

Common stock... b&94,539 8,941,280 
Surplus paid-in___ 2,744,269 3,278,162 
Surplus earned. -__ 52,806 425,319 
‘Petes ...$5,187,179313,939,668 BOOM Sx. iam $5,187,179$13,939,668 





a Investments include collateral to secure bank loans, market value, 


$2,172,108. b 894,539 shares (no par) at stated value. c Cost price. 
‘Total cost of investments above_____-.-_-_____.- yg RPE ABS. PE $13,198,823 
Sse WO DOW WVOIMOANINE 6 oo oc wie ew wee son censecunnn 8,230,533 

Dees Viet Cie ORG. oe oe See cen cnbeewhunenuan $4,968,290 
—V. 134, p. 3831. 


Insull Utility Investments, Inc.—Debenture Holders’ 
Protective Committee .— 

Debehture holders are informed that John C. Shaffer, Pres. of the J. C. 
Shaffer Grain Co. of Chicago, has consented to act as a member of the 
committee, and that he has been duly elected as such. It is the intention 
of the committee presently to add to its membership a representative busi- 
ness man residing in New England, in order that the holders of debentures 
in that section may be directly represented on the committee. 

For the convenience of debenture holders residing in various sections of 
the country, the Straus National Bank & Trust Co. of Chi o, Union 
National Bank of Pittsburgh, the Pacific National Bank of San Francisco, 
the Mercantile Trust Co. of Baltimore, and the Integrity Trust Co. of 
Philadelphia, have been duly appointed by the committee, agents of the 
Empire Trust Co. of New York, the depositary to receive deposits of 
debentures. 

A number of developments affecting the rights and interests of debenture 
holders are now pending. The committee therefore respectfully requests 
all holders of debentures to immediately deposit them. 

The committee as now constituted consists of: John J. McDevitt, Jr., 
Chairman, Philadelphia; John C. Shaffer, Chicago; 8. P. Woodard, New 
York, and T. Alan Goldsborough, Washington, D.C. Counsel are Holmes, 
Rogers & Carpenter, 20 Broad St., New York City, and Sims, Stransky, 
Brewer & Poust, Chicago. C. O. Bartels, Sec., 20 Broad St., New York, 
with Richard G. Jones, Asst. Sec., Chicago. 

Judge Evans of the U. 8S. Circuit Court of Appeals, has granted the 
petition of attorneys for the four New York banks for leave to appeal frora 
the ruling of Judge Lindley. 


Sale of Collateral Still Held Up.— 


Judge Walter C. Lindley in a memorandum opinion filed in the United 
States District Court at Chicago has denied a motion of counsel for four 
New York banks to dissolve his restraining order of ay 4 against the 

roposed auction sale by these banks of Commonwealth Edison, Peoples 
as and Public Service Co. of Northern Iillnois stocks held by them as 
collateral against defaulted loans to Insull Utility Investments, Inc., 
and Corporation Securities Co. After reviewing the facts and the argu- 
ments Judge Lindley said: 





Financial Chronicle 


“Tl am of the opinion that the motion to dissolve must be denied for the 
ha urisdi 





June 4 1932 


reason that the urt ction of the res of the estate sh 
continue to restrain a sale the collateral involved, the situs of which is 
within this district, until the Court can be more fully advised as to all 
material facts. The motion is therefore denied.” 

Auction of the collateral held by the banks has been postponed until 
June 22.—V. 134, p. 3831. 


International Business Machines Corp.—New Product. 

This corporation, a pioneer in the recording door lock field, has intro- 
duced through its International Time Co. ivision, a new 
electrical recording lock for the doors of stores and other business establish- 
ments, which serves as a time clock for employees, provides protection 
against burglary, records the hourly inspections of a night watchman, 
and cannot Be picked by thieves.—V. 134, p. 3989. 


International Coal & Coke Co., Ltd.—Report.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Net inc. after deprec., 

depletion, &c__..---- 23,656 22,843 131,859 186,108 
DiviGtilt...cesknninse. -. peed _---(4% %)1325,000 (6%) 180,000 

Balance, surplus_---- $23,656 $22,843 def$3,141 $6,108 

Balance Sheet Dec. 31. 

Assets 1931. 1930. Liabilities— 1931. 1930. 
re Eee on. $93,989 $110,473) Accts. payable--- $6,372 $14,429 
Dom. of Can. bds- 403,529 322,795) Accr. & unclaimed 
Industrial bonds.. ------ 2,794 IS Biaiolac sh sions 10,718 16,705 
Accts. receivable- - 40,700 64,930 | Royalties. -__--_-- 31 1,870 
Due from subs- --- 1,433 1,254] Divs. outstdge. and 
Coal on hand_---- 6,039 12,006 unclaimed - - - - - 2,920 3,145 
Whse. stk., timber Dom. inc. tax—est 2,049 1,729 

and lumber- --- 29,558 44,667 | Deferred credit to 
Agreem. of sale_-- 1,140 1,587 income. --_..-.- hAOD «+... a ces 
Unexp. insur., lease Unreal. portion of 

rentals, &c----- 5,933 1,251 BOO GOs a oa 1,567 
Invest. in subs. --- 135,135 125,455| Res. for deprec., 

Other investments 2,795 Mig eee s depletion, &e_-- 1,429,305 1,516,285 
Coal lands & rizhts 3,036,192 3,036,192] Contingencies res. 52,625 52,625 
Plant, railroads & Rehabil. of power 

equipment.- - - -- 1,083,753 1,053,254 plant reserves-_- 50,000 5- ,000 
Development- - - -- 1 1 | Capital stock - ---- 3,000,600 3,000,000 
Timber VM saa. ease e 1} Profit & loss acct. 285,038 118,296 

Tom ci see ese $4.840,199 $4,776,651 SOME as¢cene. $4,840,199 $4,776,651 





—V. 134, p. 1591. 
International Mercantile Marine Co.—Bal. Sh. Dec. 31. 


1931. 1930. | 1931. 1930. 
Assets— s $ | LAabdilities— $ $s 
OM SC ccntus 1,599,599 3,856,410 Pureh. money ob- 
U. 8. Govt. secur- | ligationspayable 650,100 650,100 
ities at cost---- 3,188,000 4,694,544) Accts. payable and 
Other marketable | sundry accruals. 808,983 865,800 
securities at cost ------ 10,633 | Travelers checks & 
Accts. receivable. 846,213 807,313; drafts payable-. 349,621 565,182 
Receiv. from for- | Int. payable & ac- 
eign sub. cos_-- 151,334 145,343; cured .......-_- 357,033 74,372 
Invent. of supplies 167,021 190,918! Payable to foreign 
Cash & receivables | subsidiary cos.. 422,145 1,523,260 
from sale of prop. | Res. for liabilities. 641,257 280,747 
pledzed under Ist | Purch. money ob- 
mort7aze- _ - - - - 16,497,500 17,397,500; ligations for ton- 
Steamships & other | mage, pay. 1931- 
property - -- --.a24,505,722 25,788,199 nh Aiea Sree ache 8,390,400 9,040,500 
Invest. in sundry lst mtze. and coll. 
ship. and other trust 6% gold 
cos., exchange EE 16,793,000 17,421,000 
memberships & Real estate mtges. 1,520,000 1,570,000 
Govt. deposits 948,194 929,731] Deferred credits.. 1,230,507 792,979 
Invest. in foreign Insurance fund... --.-.-. 7,428,581 


subs., reduced to 
conservative val- 


Contingent reserve 5,090,938 1,656,538 
Capital stock - - - _c25,612,905 25,366,580 











ues as appraised Pt o586.. 05 185,470 5,170,876 
by the cos. of- 
ficera..-.-. _.-b12,515,823 18,315,823 
Deferred charges.. 1,632,954 570,095 
TOM a ccccinnd 62,052,360 72,706,510 TOO cui He 62,052,360 72,706,510 


a After depreciation of $10,045,500. b Capital stocks of foreign sub- 
sidiary companies are pledged as collateral for 6% gold bonds. c Repre- 
sented by 615,000 no par shares. 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3989. 


International Silver Co.—$1 Preferred Dividend.— 

The directors on May 25 declared a quarterly dividend of 1% on the 
outstanding $6,028,587}4 7% cum. pref. stock, par $100, payable July 1 
* — of record June 14. A similar distribution was made on April 1 
The last regular quarterly payment of 134% was made on this issue on 
Jan. 1 1932.—V. 134, p. 3468. 


International Utilities Corp.—Reduces Stated Value.— 

The stockholders have approved reduction in capital account from 
$15,936,740 to $10,000,000 without changing the number of issued shares. 
The balance will be carried to capital surplus.—V. 134, p. 2351. 


Kellogg Switchboard & Supply Co.— Earnings .— 

















Calendar Years— 1931. 1930. T929. 1928. 
DION GPUEIN a acacenane loss$343 ,406 $189,099 loss$300 ,728 $264,707 
Depreciation... ........ 119,028 118,818 173,405 141,440 
PE ae ae oka AE 5, veieetethe 
Patent amortization ---- 30,511 31,221 31,815 32,115 
ap NR IE «RM NRE I a5 95E 

Net income___.___-- loss$492 ,946 $32,937 loss$524,935 $89,192 
SETI céeciccces ~ anne. iclteeedex hee Dr .19,100 
ee Ee Cree eee 2 ee ee ee 
Res. for contingencies_. Cr220,000 ______ Dr70,000 Dr50,000 
Prem. on treas. stk.pur. Cr258,141 Cr94,637 Cr7 ,600 Cr423 
Previous surplus__-__-_- 774,815 375,712 963 ,047 942,531 

Profit & losssurplus_. $760,010 $774,815 $375,712 $963 ,047 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931 1930. 
2 Pei $109,181 - $376,084} Notes pay., banks --_---- $25,000 
Marketable sec___ 2,273,951 1,625,696] Accounts payable. $65,070 107,495 
Notes & acets.rec. 392,784 813,095) Accrued payroll, 

Inventories ------ 1,533,130 2,200,153 comm’ns, taxes, 

Due from officers & royalties, &c_-- 103,634 126,050 
employees, incl. Res. forcont.liab. -....-. 220,000 
traveling advs__ 22,408 42,570|7% cum. pref.stk_. 2,228,000 2,654,068 

For’n branch acc’t, Common stock (par 
Shanghai, China 39,924 61,046 Se ote stews 3,016,230 3,151,475 

Cash surr. val. of DR kecies satein 769,010 774,815 

_ life insur. paid - - S066 - enne-s 

Deferred charges__ 8,627 22,592 

Plant & equipm’t.x1,049,227 1,149,979 

eae 25,597 452,519 

Good-will...-..-. 315,168 315,168 
UGE. ieest > bine $6,172,944 $7,058,902 (| ee _--$6,172,944 $7,058,902 


x After depreciation.—V. 132, p. 3897. 


Keystone Watch Case Corp.—Farnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
1 SS eee loss$166,944 loss$101,936 $721,048 x$860,810 





ENOe, Clk WO COON ee Te 174,075 
Divs. on com. stock_-_-_- 44,259 88,518 aneeeee | - > Sohos. 
Balance, surplus____-_ def$211,203 def$190,454 $485,000 $686,735 


x Of this amount approximately $400,000 represents profit derived from 
inventory acquired from the company’s predecessor at prices below cost to 
manufacture and sold during the year. 











Volume 134 
Condensed Balance Sheet Dec. 31. 

Asses— 1931. 1930. | Liabilities— 1931. 1930. 
Plant assets -_---- $323,538 $429,955| Common stock__-_$1,475,300 $1,475,300 
Inventories -_-_--_- 504,647 795,429 | Surplus. ___..-__- 1,631,476 1,929,751 
Investments ---_-_- 1,500,000 1,524,700 Accounts payable_ 12,211 ~° 11,513 
Accts. & notes rec 447,883 656,423. Res. for deprecia’n 32,182 41,388 
Prepaid insurance 25,838 31,334 Other reserves__._ 152,576 389,617 
CRs he 501,840 409.712 

WO si kein $3,303,746 $3.847,539| Total -......-- $3,303,746 $3,847,569 


—V. 134, p. 1774. 


Kirsch Co.—Dividend Action Postponed.— 

Action on the quarterly dividend due July 1 on the $1.80 cum. conv. 
preference stock, no par value, has been deferred until June 20. The last 
— quarterly dividend of 45c. per share was paid on this issue on April 1 
1932.—V. 133, p. 2111. 


(B. B. & R.) Knight Corp.—F£arnings.— 
Calendar Years— .. 1930. A igh 


Net loss of B. B. & R. Knight Corp__- . «$876,980 x$402,164 
Net profit of Knight Finance Corp__-_ loss12,896 2,614 66, 

Net loss of Fruit of the Loom Millis, I 47,596 54,586  y801,774 
Net loss of Fruit of the Loom Mills, Ltd 22,807 yk. Saeey Pe 





Halanne; Gefirtt os. Sok ce ee ce $311 268 $931,746 $1,137,886 


Loss on cap. assets sold or scrapped _- 714... -eelae-* «> taeeee 
Write-down of values of sundry stocks £0,620... .vatee o*. eee 
Cap. surplus adjust. for year__._._.._.. | _____-_ Cr1,793 Cr4,655 
Prev. cap. stk. & cap. surplus______- 5,916,496 6,846,449 7,979,680 





Capital stock & capital surplus 
Dec. 31 


Se Sek eat eas nn SOR A aad $5,447,803 $5,916,496 $6,846,449 
x Including depreciation of $140,215 in 1931 and $174,545 in 1930 and 
$205,387 in 1929, and loss on disposal of plant assets of $80,418 in 1930 


and $139,847 in 1929. y Including settlement of Kelsey Wilton Textile 
Corp. suit of $725,000 in addition to legal expenses. 


Consolidated Balance Sheet Dec. 31. 








Asset3 — 1931. 1930. Liat ittes— 1931. 1930. 
Bs oo ak x$4,133,136 $4,406,490 | Capital stock ____z$8,061,314 $8,061,314 
Cee ee 266,740 237,039 | Notes payable-__._ 990,000 1,140,000 
Notes & accts.rec. y820,738 1,039,678; Accounts payable 
Inventories - _ - _ - - 1,228,968 1,392,912 «& accrued exps_ 71,993 126,868 
Patent rights_-___ 10,000 15,000 | Reserves for taxes - 22,415 23,248 
Sundry stks. & bds 23,615 79,140} Reserves for com- 

Deferred charzes__ 39,014 re ey See 18,008 
Good-will, trade- Capital surplus - - - 254,511 254,511 

marks, &c----- 1 1 
| eee 2,868,021 2,399,330 

Tees. 6s sacs $9,400,233 $9,623,950 TD S68 $9,400,233 $9,623,950 





_ x After deducting $1,022,398 reserve for depreciation. y Adter deduct- 
ing $14,457 reserve for bad debts. z Represented i shares of no 
par value pref. stock, 11,791 shares of no par value c A common stock, 
6.974 shares of no par value c B common stock, 5,000 shares of no par 

value class C common stock.—V. 132, p. 3353. 
Reduced.—The 


(S. S.) Kresge Co.—Dividend Rate Red 
directors on May 31 declared a quarterly dividend of 25 
cents per share on the common stock, par $10, payable 
June 30 to holders of record June 10. Previously, the com- 
pany made quarterly distributions of 40 cents per share on 
this issue. A record of payments made on the common 
shares since and ineluding 1919 follows: 

"19-20. '21. '22. '23. '24. '25. "26-27. '28. '29. '30-'31. '32. 
In cash (%)-- 6yly. 6 7 8 8 8 12yly. 16 16 16 yly. x6% 
In stock (%)- --_-- es DR, RC nae co) WP neha aid 

a 4% paid on March 31 and 24% payable June 30.—V. 134, 

Pp. ¥ 


Kreuger & Toll Co.—Certificates of Deposit Listed.— 

Grayson M.-P. Murphy, Chairman of the Protective committee for the 
5% secured debentures, has announced the receipt of cable advices that 
the certificates of deposit issued by the gab Cepomtary in London have been 
admitted to trading on the London Stock Exchange. The London cer- 
tificates are issued in bearer form by the Guaranty Trust Co. of New York 
in London as sub-depositary. 

Problems facing the committee include, it is said, not only those due to 
the company being a foreign corporation, subject to Swedish bankruptcy 
law, and due to the pledged collateral being foreign obligations, but also 
due to the fact that many of the debenture holders are residents abroad. 
The co-operative spirit shown by the foreign debenture holders, Mr. Murphy 
pointed out, has been gratifying. 


Bankruptcy Petition Filed—Recommended in Report by 
Swedish Investingating Committee—Debts Placed at $168,300,- 
000—See under ‘‘Current Events’’ in last week’s ‘‘Chornicle,”’ 
p. 3910.—V. 134, p. 3990, 3832, 3648. 


Kroger Grocery & Baking Co.—<Sales.— 
Four Weeks Ended— May 21 ’32. Apr. 23 '32. May 22 '31. 
SETTERS, «Lo SIRS oe aeget pipes $18,286,184 jE es 5g $20,487,199 
ay 21° 4 


2. May 22 '31. 

8 ee So a waa is ek AS a ine ei dein $86,187 ,353$100,398,501 

The average number of stores in operation for the 5th period of 1932 was 

4,839 against 5,003 for the corresponding period of 1931, or a decline of 

3%. Average number of stores in operation for the 4th period of 1932 was 
4,845.—V. 134, p. 3990, 3469. 


Lehigh Valley Coal Co.—Bonds Called.— 

There have been called for payment as of Aug. 1 next $76,000 of Ist & 
ref. 5% s. f. gold bonds, series of 1924, at 100'4 and int. Payment will 
be made at the Fidelity-Philadelphia Trust Co., trustee, 135 8. Broad St., 
Phila., Pa., or at the First National Bank, 52 Wall St., N. Y. City.— 
V. 134, p. 3286. 


Lehigh Valley Coal Sales Co.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Received for coal sold _ - -$28,136,126 $36,337,744 $41,626,235 $45,437,466 
Cost of coal sold _- ---- - 25,566,347 34,085,160 39,392,230 42,952,512 

Profit on coal sold__.- $2,569,779 $2,252,583 $2,234,005 $2,484,954 
Other income---------- 127,070 96,048 82,032 73,666 

Gross income_ ---- --- $2,696,849 $2,348,631 $2,316,037 $2,558,619 
General and other exp__ 1,711,013 1,802,880 1,681,060 1,746,566 
Federal taxes. .-.-.---- 50,000 5,000 ae. are 

Net inc. excl. deprec_ - $935,836 $540,751 $604,977 $812,054 
Affil. cos.’ net income__ Dr.141,472 DLr.58,002 Dr.115,195 Dr.15,289 

Net inc. before deprec. $794,364 $482,750 $489,782 $796,764 
Depreciation -------- 230,505 245,630 288 ,098 312,047 

Net income for year -- $563 859 $237,120 $201,684 $484,717 
Surplus adjustments Dr 136,796 Dr.137,595 Dr.149,594 Dr.666,331 
Previous surplus - - - - 1,005 466 1,611,455 2,264,868 3,191,122 

Total surplus $1,432,529 $1,710,980 $2,316,958 $3,009,508 
Less dividends - - 529,142 705,514 705,503 744,640 

Surplus end of year..- $903,387 $1,005,466 $1,611,455 $2,264,868 


—V. 133, p. 2352. 
Lehman Corp.—To Retire Shares.— 

The directors have called a special meeti of stockholders for June 28 
to propose retiring all shares of capital stock then held in the treasury. 
The company at present owns 150,700 shares purchased at an average price 
of $35.75 ashare. This indicates that since the end of 1931, when it owned 
57,000 shares at a cost of $38.32 a share, it has bought 93,700 shares more. 

On the basis of stock held, there would remain outstanding 638,300 shares 
of an original issue of 1,000,000 shares.—V. 134, p. 319. 
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Lit Brothers, Philadelphia, Pa.— Earnings. — 





Dl TW ya 8 8 ek) ee, Pen eee ea ee $565,499. 
SOWIE RU ho ee Seo a gre era oe 5,857,710" 
a a a ga Se a sa at rene 288° 
Se ES NIN pnt omnes bates, ypmimeing «bs ert tart 
Adjusted book value of fixtures and equipment______________ 814,616 
'v. res. for shrink. in value of sec. accts., trading stamps, &c_ 430,566" 
Discount on pref. stock repurchased and profit on redemption 
o City Stores Co. 3-year notes... ... ou ennu ewe ne Cr.883 ,609" 
Surplus from revaluation of land__..._------.--..--------- Cr8,092, 
ORE UPON 5 5 iin cc OO eer ee $11,608,019 


Comparative Balance Sheet. 


Feb. 1 '32. Jan. 31 31. Feb. 1.’32. Jan. 31 "31. 
Liabilities— 


$ 
cies Sihinsinabeate $1,735,882 $1,844,372} Accounts payable. 1,031,012 1,247,663 


Ace’ts receivable__c3,248,461 5,444,955] Accrued accounts. 370,937 514,265 

Mdse. inventories. 1,990,191 3,078,534] Mortgages. _____- 7,065,000 7,275,000 

Marketable securs. 567,365 151,421] Divs. pay .—Minor- 

Inv. in Gold Trad. ity interests - ~-- G.300 «.- Suidiee 
Stamp Co______ De os cm aame Deferred liabil- - - - 43,600 = -2-s68 

Geood-will_._.____ 1,046,783 ..---.-| Res. for redemp. of 

Other assets. ___ 285,747 1,268,133 trading stamps. 300,000 


204,000 
Land, bidgs., fixt. ist pref.6% stock. 9,840,353 11,949,204 








& equipment__d22,134,614 15,954,249| Common stock... b999,145 999,145 
Deferred charges._. 235,221 305,321} Surplus-.------..- 11,608,018 45,857,710 
TOE nn eanes 31,264,265 28.046.988 ER a3 wack 31,264,265 28,046,988 


a Including $51,651 appropriated to first preferred stock and common 
ee Pe or roan ON ke ys (no path. c Less 
] or doubtful accounts : ° Less allowance for depre~ 
tiation of $2.369,412.—V. 134, p. 1592. . 


Louisiana Oil Refining Corp.—To Discontinue Pref. 
Dividend.—The directors on May 28 voted to defer the 
quarterly dividend due Aug. 15 on the 644% cum. pref. 
stock, par $100. The last regular quarterly payment of 
154% was made on this issue on May 16 1932. 

President Henry L. Doherty, May 28, in a letter to the: 
pref. stockholders, stated: 


At a meeting of the directors to-day, it was decided that dividends on 
the ered stock of Louisiana Oil Refining Corp. should be discontinued. 
The operating results of the company have been unsatisfactory for some’ 
time, but dividends were continued out of surplus in the expectation of 
—— which has not so far occurred. 
he developments in the East Texas field resulted in very trying and 
difficult conditions which severely affected the price structure of refined 
roducts, particularly in the area in which your company is operating. 
me improvement is in = but owing to the confusion prevailing 
as a result of the present business recession, it is highly expedient at this 
time to conserve the cash heretofore distributed in dividends. 
The dividend on the pref. stock is cumulative, and the amount deferred, 
pander Fn ay be paid in full before any dividend can be paid upon the 
r) on stock. 


Consolidited Income Account for Calendar Years 

















1931. 1930. 1929. 1928- 
Gross sales______._-.-- $13,061,668 $18,029,919 $27,237,066 
Cost and expenses ----_--_ 13,837,394 17,556,439 24,048,275 Moe 
oO 

Gross profit_-_--__.- loss$775,726 73,478 ,188,791 1 
Prof. fr. brokerage sales. -____-_- bi i “ yi er 

Net earnings----_-__ loss$775 ,726 $493,074 $3,229,660 $3,830,914 
Deductions from income 42,755 ,064 370,8 244,309 
Interest paid___.-...-- 153 ,663 111,072 66,699 89, 
Depletion of cost - ~~~ ~~~ 1,563 509,168 192,719 274, 
Depreciation _ - - ------- 1,077,013 ,077,199 1,078,706 1,056,342 
Drilling labor & expense  --_-_--- 124,670 52,41 546,7 
Write-off of obsolete 

NE. CG acwcsuw canker 6 eke S37 00e. |. ;.,: cman 
Ammons .'0f pref. die. Gilat, == hcsen%- <necue 17,071 34,405 

Net income------- loss$2 ,330,720loss$1389100 $1,019,496 $1,585,317 
Profit on sale of invest... = ------ 59,176 ate || bk 

Total income. ----- loss$2 ,330,720loss$1329924 $1,618,198 $1,585,317 
Estimated Federal taxes ------ ------ , 50,000 

Net income---_---- loss$2 ,330,720loss$1329924 $1,508,171 $1,535,317 
Preferred dividends - - -- 229,385 229,564 260,000 260,000 








Balance, surplus. _ _def$2,560, 105def$1559 ,488 $1,248,171 $1,275,317 
Quarterly Earnings.—F¥or income statement for 3 months ended March 
31 see ‘‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ Liaht 'tties— $s $s 
Fixed assets - - ~~~ x16,566,210 18,120,945 | Preferred stock... 4,000,000 4,000,000 
COR ES ccnawhiia 263,655 619,535 | Common stock... y6,928,161 6,928,161 
Accounts & notes Accounts payable. 321,458 714,797 
receivable_----- 1,193,216 1,360,710| Fed.tax prior years 175,000 175,000 
Crude & refined Purchase money 
eee 1,259,642 1,437,358| oblig. (current). 259,275 370,683 
Material and Loans & adv. from 
supplies --- ~~ -- 337,261 595,257| affiliated co’s... 1,803,169 -_...-. 
Investments - - -- 539,195 480,963 | Accrued accounts. 333,453 303,118 
Paid-up cracking Purchase money 
SON oa go Ged 459,000 493,000! oblig.(notcurr.) 735,515 909,993 
Other deferred Unred. coupons - - - 1,800 1,766 
charges - - -_-- .. 205,483 59,179| Res. for conting.. 185,513 185,513 
Other assets - . - - - - EEL, ©. devas Earned surplus... 3,704,128 6,567,055 
Unearned apprec. 2,698,223 3,010,857 
NE. to oo witie 21,145,698 23,166,947 THA watennee 21,145,698 23,166,947 





x After depreciation and depletion of $12,126,867. y Represented by 
1,309,069 no par shares.—V. 134, p. 1038. 


Lunkenheimer Co.—Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordin 
ayable about June 15 on the common stock, no par value. On March 1} 
ast a distribution of 12\4c. per share was made, as against 25c. on Dec. 
15 1931 and 37%c. per share previously each quarter.—V. 134, p. 1969. 


Magma Copper Co.—T°o Close Plants.— 

The New York ‘‘Times,’’ May 28, states: 

The mines and smelter of the Magma Copper Co. will be closed on July 
1. The mines will be reopened on Oct. 1, but the smelter will remain 
closed until Jan. 1 at least, its reopening being dependent on the price for 
copper then.—V. 134, p. 3287. 


Maracaibo Oil Exploration Corp. (& Subs.).—Zarns.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Net earnings. .-...----- loss$32 ,373 $42,461 $63 ,769 $32,126 
Balance Sheet Dec. 31. 
Assets— 1931, 1930. | LAabtitttes— 1931. 1930. 
Prop., plant &equip.$2,362,122 $3,035,605 | Capital stock and 
ro ee 203,348 368,551 CRP. asesne y$3,522,151 $4,371,964 
Treasury stock --.. 35,548 35,548 | Accounts pay- 
Securities owned... 382,019 SERIO) GeiScascocdvn O506. .) (wistion 
Deferred charges... 543,440 515,385 

OED $3,526,476 $4,371,964| Total......--- $3,526,476 $4,371,964 


Represented by 330,000 shares of no par value; amount paid in $2.900- 
800: capital surplus, $701,597; earned deficit, $80,245.—V. 132, p. 3354. 
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wg howts aotage car Con are wv stock to 
mn May 19 incr e author common 
DOO cates trom 400, 000 shares, the additional 100,000 shares to be 
issued in exchange for 10, (000 shares of 7% cum. red. pref. stock, par $190, 
on ~ basis of 10 shares of common for each share of pref. stock. 
. 134, p. 3649, 3628. 


fei soce Shavete Co., Ltd.—Earnings.— 




















Years End. Nov. 30— 1931. 1930. 1929. 1928. 
Income from oper - - - -loss$1,523, 149 96,027 $4,868, ee $4, 008, 134 
Interest on borrowings - - 565,567 512,657 448.54 854.387 
Bond interest & ex 539,199 573 ,081 600'835 ae 
Approp. for Sigepeintion 767 ,686 588,214 745,035 708,121 
Approp.forlossesonrec. ------ 2k eee 340,607 
Approp. for for’nexch-. ------ yy ea oem 26,261 
Approp. for pension fund 146 ,032 144,584 54,680 47 ,840 
Approp.forincometaxes ------ = = ------ 210,000 220,000 
Provision for bad and 
doubtful accounts - - - - GO1,781  ... serene: boo) feewawe 72°" 
Net profit. ...--.-.- def$4, sc ¥ 414def$2247 440 “$2,800,813 $2,710,919 
ieelaus 6 urplus......- 7,387 5,786,338 6,982,098 5,123,418 
Tr. from fires indem .fund 150'000 i SE a __ wesane 
Total ompiee an tebe ad def$3 646,037 $3,538,898 $9,782,911 $7,834,337 
Adj. ca writ. off eet 0 aeons 5. ieee | elie 
Bond d oune - iss “oawcone |: ehpos Sete... cmegipne 
ee; OS We, Gee. POE. ew eece: eee eew Lee omen 
Transf. to inv. res. (net) | Ceeee. 5 eee. ss) See 
ee a ee re me eee re 5,946 
7 oe To eee. eedens, | cheeeee 423 ,147 846,293 
Divs. on 5% pref. stock. 604,495 ae! -<. bkeabe 
Common dividends - - - - - 1,637 ,016 Fae 
Surplus at Nov. 30- def$4,109, a8 $247,386 $5,786,337 $6,982,098 
Common shares (no par) 729,4 729,409 725,970 483 ,596 
Earnings per share-- --- Nil Nil $2.86 $3.85 
Consolidated Balance Sheet Nov. 30. 
1931. 1930. 1931. 1930. 
Assets— $ Liahilittes— BY $ 
Land, build- Preferred stock _..12,089,900 12,089,900 
Wings, &c...-..-- y8,803, | 16,272,705| Common stock . _x26,698,155 26,698,155 
iin tow nw 1|Skg. fund deb. bds. 9,200,000 9,727,500 
Inventories - - - - - 216,673, 458 21,933,879) First mtge. bonds. 610,700 668,100 
Ins. dep. & prep. Bills & accts. pay. 1,556,286 3,547,342 
expenses --.---- 261,042 242,483 | Bank loans & over- 
Bills and accounts Ck vida ence 6,716,357 7,980,486 
receivable____.a22,042,432 26,042,167 | Taxes accrued _- 200,974 136,635 
I ci hie pw tebe 1,658,582 i,290,387 | Conting.&for. exch. 1,574,970 1,152,322 
Investments -- - - -- 3,503,173 3,212,000} Pensions_-_----.-- 405,04 18,344 
Australian current Depreciation, &e.. ---.--- 6,487,805 
in sande oel 3,445,038 | Bills & accts.rec.. ------ 3,234,053 
Fire insurance....  .--.-- 150,630 
Surplus. -.--.---- def4, 109,766 247 ,387 
Conting. provis’ns: 
Inventories___Dr1,500,000 —__..-- 
For’n exch.&contDr500,000 —____-- 
I so a toon we wink 52,942,625 72,438,659 SOBs ataktane 52,942,625 72,438,659 





= Be resented by 729,409 shares of no par value. 
ue. $5,989,593. z After contingency provision against realization of 
$4, 635, 236. a After reserve of $3,255,432.—V. 134, p. 3108. 


Merck & Co., Inc.—Retires $300,000 of Bonds.— 
The corporation announces that it paid off on May 1 1932. $300,000 of 
its lst mtge. 6% serial gold bonds, due 1937, leaving $300,000 outstanding. 


y After depreciation, 















































Calendar Years— 1931. 1930. 
CO ikiinn nim s cddawbbbnn wakbecniakas $949,715 $1,031,594 
DES ciikicnwcensvabaiGeeracdenssnannne 130,9 174,050 
| eco sce de aans tack de tah tp Gn tile wi acme aaisialesen o-daialariahicei an 137 ,047 145,6 

a ea etilthins ka Gib aniinade agian «act ied MAM ive anh ve eihigoodales 123,173 131,470 
Oune DNS 6G ous bch Stalams soda eck wus 9,974 178 

a ss i as oa Oe $508,528 $533,608 
IE oi 6s tain win cs uh iw Webb iin inulin oe 17,551 17,133 
IE ii eb hose anchitnnh consndcnence 46,786 48,927 

I lala $572,864 $599,668 
RN oo eee cine avcnees 42, 67,500 
Normal amortization of bond discount _----____-- 8,129 15,065 
NN os in‘ sses n ox wi ps tcc Aalbe plinsca mths tosh bas > Od 66,249 40,353 
Federal] and Canadian income taxes - - - - --------- 48,367 50,544 

IID a sien iak din guinhs =: wid a0 Mende tiation debt wos bbb oct ul $408,119 $426,206 
nig ns wm acd es eine or in 54,975 198,032 
EEE IAN TOR Dr84,479 Dr191,548 

oe, eae ia bodies of icid natin $378,615 $432,690 
ate arth 679,623 666 ,934 

PR tod ncaceneenatenenenwhnnan $1,058,238 $1,099,624 
DEE OWi dc dntntepccscckues cumenucnkaw 420, 420,000 

PEE SOO 2OE zs « ote nae Come eee abana $638 ,238 $679,624 

 Gomeolidated, Balance Sheet Dec. 31. 

Assets~- Liabilities—- 1931. 1930. 
I nies ined $1 a oY, 714 $1, 080, 904 Notes pavable- -__ ihe res $75,000 
Accts. & notes rec- 811,449 781,338 | Accounts payable. $219,257 243,026 
Adv. to affil. cos & Due to affil. cos. 

for joint accts - - 11,544 5,330 & for joint accts. R1,150 80,205 
Accrued int. rec.. .-..... 7581 Accruals. ......-- 77,771 89,243 
Inventories _ - - - - - 3,143,593 3,880,314] Ist mtge. 6. serial 
Investments - - - - - 303,833 494,407 gold bonds- - - .- 600,900 900,000 
Land, build.,mach. Ne = ee 308 ,922 279,658 

& equipment... 1,585,627 1,645,453] Capital stock_._..x4,000,000 4,000,000 
Deferred charges __ 161,585 199,249] Capitai surplus .-- 1,750,000 1,750,000 
Goodwill, _ trade- Earned surpluS-.- 638,238 679,624 

si sows titel & 2 2 

Total... -- .$7,675, 348 $8, 096,7 756 TOM. one dharos $7,675,348 $8,096,756 

Represented by 100,000 shares (no par).—V. 132, p. 2403. 
Merck Corp.—Annual Statement.— 

Calendar Years— 1931. 1930. 1929. 
Dividends received ................ $275,192 $075. 192 $158,353 
BUOONOND POGEIVOG «oc oo co ccwcncccuce vag 1,745 22,499 
EES IS a 1,051 t 543 2,007 

I ee $277 ,420 $278,480 $182,858 
a IN i RS al, 3,908 6,895 8,981 

Wet profit for year..............-- $273,512 $271,585 $173,877 
oo 3 aaa 365,989 363 ,804 325,451 
Unrequired portion of res. for conting. ae? See 

0 SETS eT EE $639,748 $635,389 $499,329 
Dividends on preferred stock. ______- 269,400 269,400 135,800 

I SPOR: BAS & osc vn concme eck $370,348 $365,989 $363 ,529 

Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liari ittes— 1931. 1930. 
Ee $8,039 $5,037 | Accounts payable-_ $1,392 $3,961 
Ctfs. of deposit - - - 30,000 40,000} Deposit on contr. 
Investments ---._- 3,929,001 3,924,001 on sale of real 
DS chars Sancen 6,411 estate _ Cees Ce ae 500 
Accr. expenses pay a 
men. for conting i. «> cece 10,000 
Preferred stock... 3 395,000 3,395,000 
x Common stock.. 200,000 00, 
Pe cccdcuws 370,348 365,989 
| aa $3,967,040 $3,975,450 SS See $3,967,040 $3,975,450 





x Represented by 40,000 shares of no par value. 


Note. —Unpaid cumulative Chyidonds on preferred stock D 1 1931 
amounted to 34% .—V. 132, p. 2404 Pp ock on Dec. 3 
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Mexican Petroleum Co., Ltd.—Pref. Stock Off List.— 

The New York Stock E on —_ 2 announced that it had stricken 
oon list this company’s 8% non-cumul. pref. stock, par $100.—-V. 134, 
Dp. 


Middle States Petroleum Corp.— Changes ¢ in Personnel.— 

G. B. Leighton has gg elected Treasurer . Benton, former 
Secretary-Treasurer, been elected a Vice-President and re-elected 
Secretary.—V. 134, p. n3649. 


Missouri-Kansas Pipe Line Co.—A ppointment Approved. 

The Chancery Court of ware has approved the sep > = eg of T. G. 
Essington as ancillary receiver in Illinois.—V. 134, p 

Montgomery Ward & Co.—Defers Class A Dividend.— 
The directors on May 27 decided to defer the quarterly 
dividend of $1.75 per share due July 1 on the $7 cum. pref. 
stock, no par value. The last regular quarterly payment 
on this issue was made on April 1 1932.—V. 134, p. 3833. 


(Philip) Morris & Co., Ltd., Inc.—Earnings.— 














Years End. Mar. 31— 1932. 1931. 1930. 1929. 
Operating profit. ...--- $509,735 $389,618 19,380 $611,006 
Interest received__...-- 19,531 19,350 52,826 ,304 
Dividends received _---- 67,536 36, 43,180 47,250 
Other income items ----- 12,791 29,570 ,364 33,676 

Total income--_------ $609,593 $475,318 $521,750 $782,237 
Sundry expense items - - - 50,759 3,49 41, 97,690 
Federal income tax. - - -- 60, R 53,349 ,000 
Siephale BEORSUATENS. =. wwesd =) > mblinne jf potas 153,000 

Net income-_......-- $498,833 $416,906 $426,433 $477,547 
Divide onc encase 384,926 88, 02,308 103, 

DUO atin in noe $113,907 $28,338 $24,125 73,680 
Previous surplus ---_---- 1,852,160 1,823,822 1,799,697 1,416,607 
Gir pias REFN i nas? eee US an See x9,410 

Profit & loss surplus__ $1,966,068 $1,883.160 $1,823,822 $1,799,697 
sns.cap.stk.out.(par$10) y415, = y415,465 415,465 415,465 
Eacnings per share- -- -_- 1.15 


E $1.0 ; 
x On issue of additional ula eenels: y Including shares in treasury 
for resaie to customers and employees. 


Balance Sheet March 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
Mach'y & eauip_. $122,306 $124,860) Capital stock____y$2,498,650 $2,498,650 
Leaf tob., oper. Accts. payable--_-_- 62,603 34,455 

supplies, &c___. 1,747,419 1,673,716) Due effil. cos____. 80,192 136,356 
RE PS ee 833,160 1,008,310} Divs. payable---- 96,206 96,475 
Investments - - - - - 1,572,129 1,461,734] Reserve for allow- 

Cap. stock purch. ances, doubtful 

for employees __ 359,276 272,538 accts., deprec., 

Accts. receivable __ 168,872 222,632 advertising, &c_ 218,906 195,795 
Bills receivable - - - 97,474 27,250 | Surplus......-... 1,966,068 1,852,161 
Prepaid expenses __ 21,990 22,852 

TOG. casio word $4,922,627 $4,813,892 ee $4,922,627 $4,813,892 

y Represented by 415,465 shares (par $10).—V. 134, p. 3991. 

Motor Wheel Corp.—Balance Sheet March 31.— 
1932. 1931. 1932. 1931. 

Assets— $s $s Tiabilities— $s $3 
Land, bidgs., ma- Common stock_--y8,50°,000 8,500,00) 

chinery, &c__--x6,609,162 6,952,742| Notes payable---- 1,000,000 ____-~- 
PRR, coeee | Seow 136,998| Accounts payable. 279,126 446,619 
Ctis. of dep., &c 553,709 45,604 | Accrued taxes roy. 

Teeety: ORE... | wan w 226,128 and interest -- - - 25,426 207 ,049 
Cash, &e..-..... 418,148 487 ,934| Res. for cont., &c_ 81,870 295,098 
U. 8. bonds- - . 1,097,141 1,796,342] Est. Fed. ine. tax 

Customers’ notes res.forecont.,&e  -.-.---- 6,108 

&accts.receiv-. 652,131 1,043,654] Capital surplus___ 2,422,495) 4,731,588 

Inventories _ _ ____ 1,520,860 1,821,399] Earned surplus_-- defi23. 519/ 
Other assets-_._-. 1,269,492 1,507,250 
Prepaid taxes, ins., 
bond dist. , &e¢_- 64,756 168 ,429 
Tee so ii Fes 12,185,398 14,186,462 Sea 12,185,398 14,186,462 


x After depreciation of +. zr. 893. 
no par value.—V. 134, p. 


(J. L.) Mott Co., wi Trenton, N. J.—Sale.— 

J. D. Orr, second Vice-President of the Guarantee Trust Co. of New 
York, trustee, representing his bank and three other bondholders owning a 
$i 235.000 first mortgage, bought the company, June 1, with a bid of $25,- 

000. The company was sold on order of the U. 8. District Court. Mr. 
Orr said the bondholders would form a holding corporation and would 
offer the plant for sale or rent.—V. 134, p. 3834 


Murray Corp. of dh ieatiie \Rilnnce Sheet March 31.— 


y Represented by 850,000 shares of 





1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— 7 $ 
Land, bidgs., mach 8%, preferred stcck 

and equipment_19,594,426 19,915,333 -7¢, - See 197,900 210,900 
Patents & goodwill 295,851 301,329| Common stcck__x22,745,127 22,699,287 
4 eR A i 1,776,789 2,103,534) Funded debt--_-_-_- 2,375,000 2,715,000 
Accts.receivable_. 872,450 3,303,218|Accts. payable- _- 692,812 2,275,417 
Inventories . 2,158,784 3,030,894| Accr.int.,tax., &c. 109,319 119,549 
Invest. in affil.cos _____. 5C0,778 | Federal taxes_____ cease 20,000 
Dies & patterns_. 1,839,550 1,105,531] Pur. money oblig- 558,051 546,288 
Other assets__.__._ 343,133 377,415| Res. for contg.,&e 570,171 568,521 
Deferred charges_. 250,C18 251,137) Prof. & loss surp -at117, 378 1,734,206 

Ti: os od 27,131,003 30,889,168| Total.-...---.- 27, 131 003 30,889,168 


x Represented by 763,598 no par shares. 
To Change Par Value. 
The New York Stock Exchange has received a notice from the corporation 
of a proposed change in the authorized capital stock from 1,000,000 shares 


without par value to 1,000,000 shares with a par value of ‘$10 a share.— 
V. 134, p. 3992. 


(FF. E.) Myers & Bro. Co.—Dividend Rate Decreased.— 

A quarterly dividend of 35 cents per share has been declared on the 
common stock, no par value, payable June 30 to holders of record June 15. 
Previously the company paid quarterly dividends of 50 cents per share on 
t is issue.—V. 134, p. 3834. 


National Brick Co. of Laprairie, Ltd.—Resignation— 
Senator C. C. Ballantyne has resigned as President.—V. 134, p. 3992. 


National Food Products Corp.—LEarnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Piet oem ae tse $149,934 $189,181 
Dividends received - - _ - $97,006 $86,195 172,123 198,934 
iss.) * See: i aigaae . _.-omenee 21,267 
Miscell. inc. from sub.co. 6,417 Se hin jake en omens 
Interest received_------ 4,074 31,073 63,090 19,327 

Total income--_._--_-- $107,497 $117,268 $385,148 $428,709 
Interest paid-.......-.- 145,464 148,361 124,877 62,630 
Other expense -_-_-__-___-_ 39,347 43,635 57,608 32,082 
Loss oasaleofinv.secur.  ------ Veet. Se 
Prem. on life insurance _ _ 13,507 RE 0.1.0 Gareth ametaelin 
pamera: emeues ten (606:) i cecwe leew ese..  wsusae 1,669 

eee « : 

Net income-_-_-_-_.---- loss$90,821 eer * 639 $202 ,662 $332 ,327 
Dividends on cl. Astock ------ ,877 x187 ,507 187,504 

Balance, surplus - - - - loss$90,821 loss$142, 51¢ $15,155 $144,823 


x In addition paid stock dividends on class B 


stock—7 ,528.48 shares, 
capitalized at $30,113. 
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Balance Sheet Dec. 31. 
Assets— 








1931. 1930. Liabdilities— 1931. 1930. 

Investments - - -.a$5,595,941 $5,796,745 | Accts. payable and 
15-yr. coll. trust sundry accruals _ $1,710 $4,748 

6% bonds__.__- 28,000 -.-- | Accrued interest on 
2 96,374 35,835| bonds_._._..-. 23,720 24,500 
Notes receivanle__ 41,428 92,677 | 15-yr. coll. trust 6s 2,400,000 2,450,000 
Accts. receivable __ 146 2,250 | Capita! stock. ...b3,053,414 3,053,414 
Prepaid expenses _-_ 4,501 §,004 | Surplus_......... 362,719 475,024 
Organization exps_ 75,173 75,173 

TW ha a $5,841,564 $6,007,686| Total.....-.--.- $5,841,563 $6,007,686 





a Of the above investments, securities of a cost of 
market value of $3,107,875 are pledged as coliateral to gold bonds. b Class A 
stock without r value (entitl on liquidation to $35 per share and 

50 per share; authorized and issued, 75,000 shares; class B 

value: authorized, 1,000,000 shares; issued and out- 
standing, 230,665.48 shares (367,135 shares reserved for outstanding 
warrants; 240,000 shares reserved for conversion of bonds).—V. 134, p. 0288. 


Nash Motors Co.—Transfer Agent.— 


On and after June 1, the Old Colony Trust Co. will act as transfer agent 
for the shares.—V. 134, p. 2737. 


National Gypsum Co.—Accumulated Dividend.— 

The directors have declared a dividend of $1.75 a share on the $7 cum 
pref. stock payable July 1 to holders of record June 15 and covering the 
quarter from April 1 to June 30 1932. Dividends in arrears, after this 
payment, amount to $21.50 a share on the stock. A similar distribution 
was made on Oct. 1 1931 and on Jan. 2 and April 1 1932. Dividends of 
$1 each were paid Jan. 2, April 1 and July 1 1931.—V. 134, p. 1777. 


National Industrial Bankers, Inc.—Omits Dividend.— 
The directors recently voted to omit the annual dividend ordinarily 
Payable about this time on the common stock. On May 25 1931 a dividend 
of 50 cents per share was paid.—V. 128, p. 4170. 
National Tea Co.— May Sales Off.— 
Period End.May 21— 1932—4 Wks.—1931. 1932—20 Wks.—1931. 
ed a at as aes pe $5,182,780 $6,028,672 $26,930,595 $30,886,737 


$4,942,872 and a 


New England Equity Corp.—E£arnings.— 























Years Ended Dec. 31— 1931. 1930. 1929. 
Net prof. after all chgs. & Fed. taxes. $396,289 $442,398 78,548 
Provan Marys... 2 ee 727 ,367 591,156 414,065 
Gain on preferred stock retired -__-_- a eae: ee a 

en $1,137,023 $1,033,554 $792,614 
Preferred dividends-_~.........-....- : 91,560 1,560 
Common dividends--........-._-_. 156,254 156,254 109,898 
Reserve for losses. .-.........-.--- 65,000 * :, Sener 

en! oo yn | SSR Eee $832,879 7 27 ,367 $591,156 
Earns. per sh. on 62,500 shs. com. stk. $ 
CP oi ota ten eae cidenoes $5.01 $5.61 $4.51 
Balance Sheet December 31. 

Assets— 1931. 1930. Liattitties— 1931. 1930. 
CRs stds cin ateccarinncen $212,422 $148,257 | Preferred stock --_$1,000,000 $1,144,500 
Securities.-...... 100,000 = ____-- Common stock... x582,874 582,874 
Loans receivable_. 2,172,347 2,284,681|Sundry accts. pay. -___-- 51 
Lloyd Corp. notes_ Pref. divs. payable 20,000 22,890 

receivable_ _- -_- 33,000 62,000 | Reserve for taxes _ 53,655 61,309 
Notes rec., others - 4,354 18,173| Accrued expenses -_ 696 613 
Accrued interest - - 2,302 143 | Reserve for losses - 85,600 100,000 
Investm’t in Lloyd 32,000 112,500 | Res. for deprec. on 
Furn. & fixtures _- 32,930 32,796 furniture & fixt- 19,854 19,854 
Deferred items. __ 6,203 907 | Surplus_........- 832,880 727,367 

RE i a $2,595,559 $2,659,457 Sie slink te sti $2,595,559 $2,659,457 

x Represented by 62,500 no par shares.—V. 134, p. 2923. 

New Haven Clock Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gt GIR nin kin de cen $1,908,543 $3,126,428 $4,067,406 $4,270,240 
Net earnings after taxes 

and depreciation - ---_- loss483,958 10ss350,911 327,957 295,431 
Earns. per sh. on 72,000 

shs.com.stock (no par) Nil Nil $ .08 $3.42 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabitities— 1931. 1930. 
Real estate, &c__x$1,303,033 $1,325,609 | Preferred stock... $725,000 $725,000 
Notes & accts.rec. 400,326 692,073| Common stock_-. y899,500 899,500 
Inventories - - - - - - 1,288,823 1,501,741/| Accounts payable- 19,535 87,056 
RE a ee 169,095 287,275 | Custom. cred. bal_ 10,671 6,068 
Deferred expenses - 34,477 31,794 | Accrued liabilities _ 9,412 13,900 
Bonds owned - - - -- 10,000 10,000| Div. declared.._.. ------ 17,990 
Other curr. assets - 61,925 55,684 | City tax payable-- 28,374 29,900 
Other assets -_--- -- 18,470 26,070 | Royalties payable_ 10,985 36,727 
Adv. to salesmen _ 2,251 1,634 | Res. for donations 
Good-will........ ibety payable------- 5,194 8,278 

Res. for Chauncey 
Jerome, Inc.lease CR 
Rk SS 1,575,463 2,107,460 
eee $3,288,402 $3,931,879 SE teed $3,288,402 $3,931,879 





x After depreciation of $1,794,739. 
shares.—V. 134, p. 3288. 


Newport Industries, Inc. (& Subs.).—Earnings.— 


[Memorandum profit and loss account for year 1931 introdu results for 
od Jan. 1 to Sept. 30 1931, of the business acquired by Newport In- 
dustries, Inc. on Sept. 30 1931.) 


y Represented by 71,960 no pa 


9 Mos. from 3 Mos. from 














Jan. 1 to Oct. 1 to Year 
Sept. 30°31. Dec. 31 ’31. 1931. 
i i $1,703,002 $429,235 $2,132,237 
Cost of sales, selling & gen. expenses_. 1,835,033 522,065 2,357,098 
Net loss before depreciation - ~~... - $132,031 $92,831 $224,861 
Provision for depreciation ---...---- 155,840 52,331 208,171 
Net loss from operations _----...-- $287,871 $145,162 $433 ,033 
Interest and other charges—net - - - -- 11,899 . 3,660 
Net loss before other income- - ---- $299,769 $156 924 $456,693 
Other inc. derived from E. I. duPont 
de Nemours & Co. 6% non-voting 
debenture stock— 
Profit from sale of stock.....--.  ------ 15,884 15,885 
EUGRMGNER Scie cedadasccecscesces._\  Gkewak 17,332 17,333 
CHART 2 coo obo bucbieocsconcucus $299,769 $123,706 $423 476 


* Exclusive of idle plant expenses: From Jan. 1 to Sept. 30 1931, $66,830; 
from Oct. 1 to Dec. 31 1931, $25,528; total, $92,358. 


Consolidated Balance Sheet December 31 1931. 


Assets— TAabilities— 
Cash in banks & on hand----- $111,699} Accounts payable. ...-.-.... $141,641 
Marketable secs. , at cost- - - - - al,000,477 | Accrued liabilities. .....-...-. 25,297 
Trade accts., less reserve- -- -- 191,229] Prov. for ine. tax liab. of pre- 
Misc. accounts receivable - - .- 54,662 decessor company -.-.-..-.- 166,571 
poe a Se ea ee 591,981} Purch. money oblig. in con- 
Land, bidgs. & machinery - . __b2,198,628 nection with acquis. of pref. 
Patents & trade-marks _- ----- 16,035 & com, stock of sub..----.. 254,500 
Investments, &c. (at cost)_._.. ©769,746| Reserves—Taxes--.-..-.---.-- . 574,958 
Deferred charges --.---..------ 59,281 Contingencies. .....-. soe- SG4Te 
Miscellaneous... -...---..- 8,496 
Capital stock (par $1). ------ 519,347 
Surplus (paid-in) -...-.-.--.. 3,326,164 
BRS 2GlivaGs dine dbdiccdind 123,707 
| RRC ee pS SE Saye $4,993,739 Tl. ccs cannubiamanl sonnel $4,993,739 





a 10,660.76 shares E. I. duPont de Nemours & Co. 6% non-voting deb. 
stock. b After depreciation of $1,071,265. c Investments in and advances 
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to Armstrong-Newport Co., 50% interest, $749,501; sundry investmen 

$20,245. dA contingent liabifity for income and profite taxes of pre: 
decessor companies for the year 1917 and subsequent thereto is, in the 
opinion of counsel, amply cared for by the above reserve.—V. 134, p. 3470. 


New York Investors, Inc.—Earnings.— 


For income statement for quarter ended March 31 1931, see ‘Earnings 
Department” on a preceding page.—V. 134, p. 3992. 


Niles-Bement-Pond Co.—Common Dividend Omitted.— 

The directors on June 2 decided to omit the quarterly dividend ordinarily 

yable about June 30 on the common stock, no par value. On March 31 
ast a distribution of 15 cents per share was made on this issue, while during 
ag * = quarterly dividends of 25 cents per share were paid.—V. 134, 


Nipissing Mines Co., Ltd.—Earnings.— 








~ieee $103,600 $370,600 $390°600 1975 00 

Expenses... _ ~~~ 7-77 14:270 16,056 27,747 28,294 

Net income___-_____ $90,730 $353 ,944 62,253 61,706 

SIN ik tik ede 90,000 360,000 $380 '000 $360°000 

Balance, surplus_____ $730 def$6,056 2,253 1,706 

Prof. & losssurp. Dec. 31 3,316 2,586 $3. 3 $5390 
Earnings of Nipissing Mining Co., Ltd. 

Calendar Years— 103 f’ 1 oy P 1929. 1928. 
SE ey Bea $791,900 $1,236,514 $1,545,829 $1,974,605 
Net after tax & charges. loss131,002 108815,613 180,009 406,441 
DIVINE ok. os a hc 105,000 ‘ ’ , 

Deficit 





$385,613 $209,991 sur$16,441 


Noranda Mines, Ltd.—50 Cent Dividend.— 


The directors have declared a dividend of 50 cents share, abe 
in United States funds on June 30 to holders of record June 15. On Bee. 29 
1931 a similar dividend was paid.—V. 134, p. 3650. 


Novadel-Agene Corp.—Earnings.— 
Calendar Years— 1931. 




















1930. 1929. ; 
Gross prof., incl. prof. on sales & roy. $1,854,584 $2,054,519 $1,863,166 
Selling, admin., research exposes Ss. 451,483 473,778 498,112 
yo of rene and employ- 

ment contracts cancelled________- 47,22 84,4 ° 
Sin fund for red. of pref. stock . -* ni git 

applied in amortiz. of patents_-_-_-__ 235,389 235,389 235,389 
Res. for decline in foreign exchange- , a See er 
Prov. for taxes and contingencies -_ _ _- 153,070 159,202 138,205 

Pe ID on at $930,448 $1,101,690 $933,306 
EE OE ae ae 1,111,264 671,471 82,835 
Discount on pref. stock purchased... -.---.  ------ 26,899 

RE RIN I o cec ein esnsrwinien ce w mss $2,041,712 $1,773,161 $1,043,040 
Preferred dividends___.._..._.__ _- 88,004 108,012 132,311 
Common dividends-__............-- 607 ,292 552,086 239,259 
Prem. on pref. stock purchased... - 19,218 ive: oO Sas 

Surplus Dec. 31... 2... nccucu $1,327,198 $1,111,264 $671,471 
Earns. per share on com. stock out- 

standing (no par)... .._.-.-. $5.77 $6.22 $5.02 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
COO. oo phe $668,131 $856,057} Accounts payable. $159,709 $138,168 
Notes receivable-- -___-_. 4,221] Provision for taxes 
Accts.receivable-. 160,653 170,060 & contingencies. 181,864 173,870 
Inventories. ___-_ 141,245 124,904|7% cum. pref. stk. 1,171,500 1,457,000 
Investments _ _ _ _ _ 570,664 x131,788|Common stock... 2853,755 853,755 
Mach’y & equip-- 105,284 y123,615| Surplus---------- 1,327,198 1,111,264 
Deferred charges - _ 66,523 105,833 
.. | RE ee 1,981,526 2,217,582 

| eee $3,694,026 $3,734,058 TMs oo. SS $3,694,026 $3,734,058 


x At cost (including $530,663 for 13,378 shares of cor 
stock). y After depreciation. z Represented by 159,5' 
—V. 132. p. 4779 


Oliver United Filters, Inc. (Nevada).—Annual Report. 

Edwin Letts Oliver, President, days in part: 

From Jan. 1 to May 31 the company functioned as an operating come- 
Pany as it had in 1929 and 1930. From June 1 to Dec. 31, the company 
functioned under the plan approved by the stockholders on April 14 1931, 
which transferred the assets of the company to the Dorr-Oliver Corp. in 
exchange for 45% of the capital stock and 100% of the debentures of 
Dorr-Oliver Corp. Therefore, subsequent to June 1 1931, company has 
been in effect a holding company whose earnings are dependent on the 
operating companies, Oliver United Filters, Inc. and the Dorr Co., Inc. 
These latter companies are both Delaware corporations. (Details of the 
consolidation were given in V. 132, p. 2600, 3163.) 

The balance or 55% of the stock of Dorr-Oliver Corp. is owned by 
Dorrco, Inc., the stock of which is closely held and controlled by the 
management and staff of the Dorr Co., Inc. ' 

During 1931 the business of affiliated companies was adversely affected 
by world conditions to approximately the same extent as heavy machinery 
manufacturers and engineering firms in general; consequently, the gross 
business of Oliver United Filters, Inc. shows a drop of approximately 
44%, below 1930 and 63% below 1929. In spite of drastic cuts in personnel 
and salaries and the introduction of many economies the companies were 
not able to operate at a profit. Losses of Oliver United Filters, Inc., the 
operating company, were $318,089 which include $124,893 reserves set 
aside for depreciation of buildings, equipment, patterns and drawings, 
amortization of patents, and for foreign exchange losses. The relatively 
heavy charge against income for depreciation and amortization of patents, 
viz. $93,817, did not involve any cash expenditure. j i 

During 1931 a close study of the European operations of Oliver United 
and Dorr Co. was made with a view to effecting economies, &c. and increas- 
ing sales. As a result of this own the direction of all European operations 
was concentrated at the Hague, Holland, under a new corporation, Dorr- 
Oliver N. V., which is equally owned by Oliver United Filters, Inc. and 
the Dorr Co., Inc. ig ’ 

Dorr Co. and Oliver United assets in England, France and Germany 
were consolidated in each country and the names of the companies changed 
to Dorr-Oliver Co., Ltd. in London, Societe Dorr-Oliver in Paris and 
Dorr-Oliver G.m.b.H. in Berlin. At each of these offices sales staffs are 
maintained in order to establish close contacts with the nationals of the 
country. 

"Solas in Europe during 1931 were fair, but have shown a marked improve- 
ment during 1932, particularly in England. Prospects in Europe for the 

ar as a whole are good. 
ay 8A of eselind business conditions during 1931 which showed no 
early indication of improvement and since it was evident that any dividends 
on A and B stock would have to be taken from surplus, the directors de- 
clared and paid during the year only $1.50 per share on the A stock and 
12%c. per share on the B stock. It is manifest that continuance of divi- 
dends must depend upon improvement in volume of business and earnings. 
[See also V. 134, p. 3289.) 

Profit and Loss and Earned Surplus Year Ended Dec. 31 1931. 


ration’s common 
shares (no par). 


Loss from operations before providing for deprec. and amort-- - $71,893 
Depreciation of plant, equipment, &c. to May 31------------ 31,000 
Amortization of patents----------- can Shee ods kien wasn oh: il ,825 
Total 10g). «conc twnccbned cwbewec-ccssewecesacesasessec= $1 14,718 
Interest received on debentures --------------------------- 60, 
Net loss for year - - - - - peta « - dink te ate ps ila ih $54,718 
Earned surplus at Dec. 31 1930_---------------------- 240,284 
Total eurpitie..-.---<--- dina ~ -codehe tsa Wiwnw a ein -- $185,566 
Dividends on 60,000 shares A stock.----------------------- : ),000 
Dividends on 170,000 shares B stock---------------------- 21,250 





Earned surplus, Dec. 31 1931---- 
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Balance Sheet Dec. 31 1931. 





Assets— Liabiltttes— 
Investments: Notes payable. -..--...--.- $30,612 
Pref. and com. stock Dorr- Accounts payable__-.._.---- 1,101 
Oliver Corp..--..------ $2,042,765| Dividend payable A_ stock 
6% 10-year deb. Dorr- dae, 1h 1008: 65. ci 3 30,000 
Oliver Corp_.---.------ 1,000,000 | Capital stock. -....-..- _..-. 2,975,226 
Other secur. owned at cost 30,726 | Earned surplus. - - - - ---- ia 74,316 
Accounts and interest receiv - 32,681 
ROE a 6s SEE 5,083 
REE eye ee ap $3,111,256 TOMB ccd tcecccbidvnddaa $3,111,256 
—V. 134, p. 3289. 


Ohio Oil Co.—New Director .— 
E. B. Redpath, Secret of the company, has been elected to the board 
of directors to succeed F. B. Parriott.—V. 134, p. 3993. 


Owens-Illinois Glass Co.—Consolidation.— 

Completion of negotiations by which the Owens Llinois Pacitic Coast 
Co., a subsidiary, will acquire the Lilinois Pacific Coast Co., was announced 
on June 1 by C. N. Davis, President of the last-named concern. 

Preferred stock m the Illinois Pacific company is entitled to $10 in cash 
and $10 in Owens-Illinois 10-year 5% debentures due in 1939, and one 
share of pref. stock in the Container Securities Co., organized to hold mis- 

neous assets once owned by the Illinois Pacific company. Common 
shareholders will receive $3 in debentures for each share held. 

hareholders entitled to fractional shares of debentures will receive par- 
ticipating certificates issued by Wells Fargo Bank & Union Trust Co., 
San Francisco. Holders were requested to deposit their shares with 
Mitchum, Tully & Co. of that city.—-V. 134, p. 3109, 3289. 


Owl Drug Co.—E£arnings.— 


Earnings for Year Ended Dec. 31 1931. 
I NI si 5 ce Wik kw teh Seda ho 0 ots pw wi ined nce $4.965:715 


Merchandise and operating expenses______...........-------- ,132,749 
SE TOONS CRIES fois sas ow dawese Vibe bdies nee eco. Cr177,691 
ag eae Pa meen a ee eee eae 2 a= Fey, che Ae sepa 297 ,378 

EM SS ob ckenuciencdbenucan acne thananhen cde ihud $916,721 
WOR RE, 2900: OL 1900... Soe ssc lo Si eee cake ee ol 1,585,639 

ee ER. Bs. ie ke ek oie eee tebe es 8,918 
ES. Ee NT ye ek eee nae #840000 


eees, e- 911081 . os... ann cancewdnureewiesas se $428,918 
Note.—No i has been made for preferred stock dividends for 


the last half of 1931. 
Balance Sheet Dec. 31 1931. 
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Assets— Ltalt'tttes— 
ERR er Rr oh Sis etal $301,455 | Notes payable. -_-_________- $1,500,000 
Notes & other obligations ____ 2,261 | Serial notes due 1932________ 52,000 
Accounts receivable________ 72,123} Accounts payable current - - - 740,354 
Merchandise inventories._._._. 2,896,906} Serial notes__...__.________ 104,000 
Land and buildings_________ 2,686 ,464 | Rents received in advance - _ _ 52,586 
Leash. & improve., furniture, Def. pay. to affil. companies. 1,710,905 
fixtures, utensils & mach__ x3,048,886 | Reserves-..__._____________ 32,183 
Investments in stocks & bonds 46,499 | Preferred stock. -......____ 6,000,000 
Advances & preferred items __ 231,169 | Common stock____._.-_--_-- 4,000,000 
marks, good-will, pat- Min. int. in sub. companies__ 228,000 
Sn westucucscsened SR ee 428,918 
PR ORERSEES Sate "ain $14,648,90471 - Totals... 26...-022:--..- $14,848,947 

x After reserves of $2,512,095.—V. 134, p. 3835. 





Packard Electric Co.—J/nitial liquidating Dividend .— 

An initial liquidating dividend of one share of common stock of the General 
Motors Corp. for each three shares of Packard Electric Co. stock was dis- 
tributed on May 21. See also V. 134, p. 2738. 


Pan American Airways Corp.—To Reduce Capital.— 

The stockholders will vote July 6 upon a pr recapitalization of the 
corporation by the reduction of its stated capital to an amount equal to 
$10 for each of its issued shares and the amendment of its certificate of in- 
corporation, as amended, so as to change the authorized and issued shares 
of capital stock of the corporation from shares without par value into shares 
having a par value of $10 each.—V. 134, p. 2924. 


Paramount Publix Corp.—Pays June 1 Interest.— 

The corporation on May 28 announced that it had deposited with the 
Chase National Bank as trustee, funds to pay the coupons due June 1 on 
its issue of 6% debentures. 

It also announced that it had heretofore delivered to the trustee for 
cancellations $750,000 par value of its 544% debentures for cancellation 
as of brady i relieent of the sinking fund requirements on that issue. 


Parker Pen Co. (& Subs. ).—Earnings.— 



































Calendar Years— 1931. 1930. 1929. 1928. 
Gross profits on sales___ $2,404,416 $3,659,065 $4,508,844 $4,077,569 
Selling, general and adm. 

RE AIC 2,629,730 3,054,924 3,198,474 2,836,201 

Net profits from oper _loss$225,314 $604,141 $1,310,369 $1,241,368 
Other inc., less miscell. 

el al all aia 62,587 27,916 57,588 70,284 

Total profits______- loss$162,.727 $632,057 $1,367,957 $1,311,652 
Provision on une. Came os 95,029 184,415 212,727 
Faquidat g loss on Parker 

Re heats he Tc 30,805 - 
Net profit of parent co. Sper: Bi 04 
& fully-owned subs. 
companies___.____ loss$193 ,532 $537,028 $1,183,542 $1,098,924 
Propor. share (66.75%) 

of net loss of Parker- 

Osmia A.G. (Germ.) 

for period ended Dec. 

> Weta aera oe ot ie ae ae ee 52,282 

Consol. net profits.__loss$193,532 $537,028 $1,183,542 $1,046,642 
Preferred dividends____ pe pe p32 ¥}. 194 : ‘Not 
Common dividends. 239,368 487 ,321 496,576\ available 

c Balance, surplus___ __loss$432,899 $49.707 $686,772 $1,046,642 
Capital stock (par $10) - 190,044 191,494 195,292 200 ,000 
Earnings per share. Nil $2.80 $6.06 $5.00 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 

SN oc Oe ti mc a aces $231,709 $115,007] Accounts payable. $120,045 $241,667 
Receivables. ___._ 1,476,958 1,865,230] Notes payable_... 161,528 -----.- 
Inventories __.___ 632,307 938,697 | Accrued liabilities. 49,606 80,889 
Value life insur. __ 61,074 53,477 | Fed. tax provision 21,424 131,027 
Plant equipment. y708,292 742,975| Inc. taxes notcurr. --.--.-- 27,678 
Pats., good-will, &c 426,781 422,285) Capital stock. -___x2,000,000 2,000,000 
Treasury stock. -__ 323,998 314,358 | Surplus. - - -- 1,613,930 2,141,272 
Miscell. assets. __- 2,000 44,402 
Prepayments. ___ 103,414 125,090 

ee oo cs $3,966,533 $4,622,533! Total _.....__- $3,966,533 $4,622,533 


x Represented by 200,000 sh: 10 par value. j 
of $427.376.—-V. 183. p dy ares of $10 par value. y After depreciation 


Patino Mines & Enterprises Consolidated, Inc.— 
Earnings.— 


For income Statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2924. 


Pennsylvania Glass Sand Corp.—Bonds Called.—\. 

A tota. of $61,000 lst mtge. 6% sinking fund bonds, due July 1 1 . 
fave been cal.ed for payment July 1 next at 105 and interest at any of the 
folowing offices of Brown Brothers & Co.: 1531 Walnut St., Philadelphia, 
Pa.; 59 Wall St., N. Y. City, or 60 State St., Boston, Mass.—V. 133, p.3799. 





June 4 1932 


Pierce, Butler & Pierce Mfg. Corp.—Reorganization. 
A reorganization plan, dated May 5, has been approved by the ‘reor- 
anization committee, consisting of Arthur W. Loasby, Chairman, Edward 
. Quintal, Arthur C. Allyn and ay Ret Beeler. E. = , Secy., 
18 Pine St., N. Y. City. Milbank, eed, Hope & Webb, Counsel, 15 
Broad 8t., N. Y. ver, The depositary is the Chase National Bank, 
11 Broad St., N. Y. City. 
The plan has been approved and adopted by the pondholders’ committee. 
Digest of Plan of Reorganization. 
Present Capitalization and Funded Indebtedness.—The capitalization and 
funded indebtedness outstanding as of March 31 1932 is as :o.lows: 


Federal Radiator Co. lst mtsre. 6% gold bonds—not exchanged a$35,700 
lst mtge. 6% gold bonds due Jan. 1 1936, secured by mortgage 

on plant formerly of Federal Radiator Co__......-------- b171,440 
Ist mtge. 64% % gold bonds due Oct, 1 1942-_-.-----.-------. c2,200,100 
Unsecured 6% gold notes due Jan. 31 1932-...---.--------- d1,957 ,968 
1% PrQsOkPOd SLOCK (SEOD PAF) - = on oo ono on oe ene ne e1,338 shs. 
8%, preferretl C6GE (OIO0 POE) ois 2 sso ke con co oe e18,202 shs. 
Comiinetl S000 O55 IE) << 6as, ~bdin tas teddne nein einen e189.700 shs. 


a Payment of the above bonds has been assumed by the corporation. 
Funds for the payment of 20% of the principal thereof are on deposit with 
the trustee of the issue, available for payment to the holders upon ex- 
change of such bonds for Ist mtge. 6% gold bonds of the corporation in 
the principal amount of the remaining 80% of such principal. b The above 
bonds represent 80% of the principal of certain former bonds of the issue 
of Federal Radiator Co. bonds. Interest paid toJan.11932. ec $71,503 
int. due on the above bonds April 1 1932 has not been paid. d 
int. accrued on the above notes to April 1 1932 has not peen paid. 
sumed figure. The actual number of shares outstanding is: 7% pref. 
stock, 1,338.52 shs.; 8% pref. stock, 18,202.4025 shs.; common stock, 
189.672.80 shs. To simplify the capita! structure and to tacilitate the 
distribution of the new securities, the reorganization committee may make 
or permit such cash or other adjustment as they deem advisable in order 
to make distribution of the new common stock. 

Proposed Capitalization and Funded Indebtedness.—The capitalization 
and funded indebtedness (excluding the pro new bank loans for not 
exceeding $500,000) upon consummation of the plan, will be approximately 
as follows: 


Authorized. To Be Outst’d’g. 
Federal Radiator Co. Ist mtge. 6% gold 
bonds—not exchanged - - -__------_------ $35,700 $35.700 
lst mtge. 6% gold bonds due Jan. 1 1936---- 200,000 al71,440 
ist mtge. adj. bonds due April 1 1952------ 2,271,603 2,271,603 
Unsecured adj. notes due April 1 1952------ 2,036,613 2,036,613 
Common stock (no par) _.----------------- 150,000 shs. 104,599 shs. 





a The amount of the above bonds outstanding will be subject to increase 
up to $200,000 as the Federal Radiator Co. lst mtge. 6% gold bonds are 
exchanged on the basis of 80% of the principal thereof, whereupon the 
amount of the outstanding Federal Radiator Co. bonds will be decreased 
accordingly. 


New Company.—If the reorganization committee shall so determine, 
a new organization shall be organized to acquire the assets and business 
of the corporation, or so much thereof as the committee shall deem ad- 
vantageous, subject to (a) lien of the mtge. securing such of Federal Radiator 
Co. lst mtge. 6% gold bonds as remain unexchanged and securing the Ist 
mtge. 6% gold ds due Jan. 1 1936, constituting a lien only upon the 

lant formerly owned by Federal Radiator Co., and (b) such other existing 
fens, charges and encumbrances (other than the mortgage securing the 
old bonds) as the reorganization committee shall determine. ‘ 

The new company will also assume and agree to pay in full all liabisities 
of the corporation for taxes, wages, services and merchandise, which have 
not been paid at the time of the acquisition by the new company of the 
assets and business of the corporation and such other liabilities as the 
reorganization committee may determine upon. 

In so tar as p-acticable, it the new company is utilized, title to the assets 
and business so acquired will be vested in it, but in certain instances, 
to the extent deemed advisable by the reorganization committee, certain 
of these assets. may be transferred to one or more subsidiary companies, 
whose entire capital stock (except directors’ qualifying shares) will be 
owned by the new company. he reorganization committee reserves 
the right to exciude such assets of the corporation as in the opinion of 
the committee are not required by the new company or in a continuance 
of the business of the corporation. 


Description of New Securities. 


First Mortgage Adjustment Bonds will be authorized for the papregate 
principal amount of $2,271,603. Bonds shall be dated April 1 1932, 
shall mature April 1 1952, shall be fully registered. Int. payable annually 
on April 1 in each year, but int. shall be required to be paid and shall be 
i +n only (a) if and to the extent that the corporation shall have had 
net earnings for preceding calendar year available for — of payin 

interest on new bonds and on new notes, and (b) if after the payment o 

the amount of interest to be paid the net working capital shall not be 
below a certain amount, nor the relation of current assets to current liabili- 
ties be below a certain ratio. As often as int. shall be paid on the new 
bonds, int. at the same rate shall be paid on the new notes. Int. on the 
new bonds shall be non-cumulative. Indenture shall constitute a first 
mtge. upon all or substantially all of the fixed assets now owned (whether 
or not now covered by the mtge. securing the old bonds), subject only to 
prior liens, if any, already existing thereon, except that such indenture 
may provide that the new bonds shall be subordinate in * 9 of payment, 
both as to principal and int., to the prior payment in full of any and all 
loans and the renewal, extension or refunding thereof not exceeding $750,000 
in aggregate principal amount that the corporation or the new company 
may from time to time and at any time, subsequent to the date of this 
plan, obtain for purposes of working capital or for other corporate pur- 
poses, and except that such indenture may provide that any proceeds of 
sale of the ‘‘Essex Warehouse Property’’ at Newark, N. J., and the pro- 
ceeds of any condemnation of property of the corporation now involved 
in condemnation proceedings shall not in any manner or to any extent 
be subject to the lien, terms or restrictions of such indenture, but shall 
be made available for general corporate purposes. Bonds will be re- 
deemable, as a whole or in part, at any time on published notice at 100 
and interest. 

Unsecured Adjustment Notes authorized $2,036,613; dated April 1 1932; 
shall mature April 1 1952, shall be fully registered. Int. from date at 
rate of not exceeding 6% r annum, payable annually on April 1 in each 
yeat; int. shall be required to be paid and shall be payable only (a) if and 
to the extent that the corporation shall have had net earnings for the 
preceding calendar year available for the purpose of paying interest on 
the new notes and on the new bonds, and &) if after the payment of int. 
net working capital shall not be below a certain amount, nor the relation 
of current assets to current liabilities be below a certain ratio, all to be 
determined by the reorganization committee. As often as interest shall 
be paid on the new notes, interest at the same rate shall be paid on the 
new bonds. All interest on the new notes shall be non-cumulative. 

Common Stock authorized 150,000 shares (no par); will be issued to 
the extent provided in the plan. Holders shall be entitled to one vote 
for each share. All shares shall be deposited under a voting trust agree- 
ment for a pariet of 10 years. Voting trustees shall be three in number, 
and one of the original voting trustees shall be designated by the committee 
now representing the holders of the old bonds, one shall be a represnetative 
of the old notes selected or approved by the reorganization committee, and 
the third shall be I. N. Beeler. 

Distribution of New Securities. 


The plan will not seek to disturb or affect the situation in reference to 
the mortgage upon the Zanesville, Ohio, plant under which there are now 
outstanding $35,700 Federal Radiator Co. Ist mtge. 6% gold bonds not 
exchanged and $171,440 Ist mtge. 6% gold bonds due Jan. 1 1936. _ It is 
planned, however, to permit the unexchanged Federal Radiator Co. bonds 
to continue to be exchangeable for bonds of the issue of Ist mtge. 6% 
gold bonds in the amount of 80% of the principal of such Federal Radiator 
bonds and the posers of the remaining 20% of principal in cash. Such 
exchange would result in the mortgage upon the nesville plant securing 
a total issue of $200,000 1st mtge. 6% gold bonds due Jan. 1 1936. 

Holders of the old bonds, the old notes, the 7% and 8% pref. stocks 
and old com. stock who become parties to the plan, will be entitled, upon 
its consummation and the surrender of their certificates of deposit to receive. 
in respect of their deposits under the plan, new securities upon the fol- 
lowing basis: 

(1) Holders of Old Bonds will be entitled to receive a principal amount 
of new bonds equal to the principal of and unpaid int. accrued from Oct. 1 
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1931 to April 1 1932 upon old _ bonds, and new com. stock at the rate of 
two shares in respect of each $100 of old bonds. 

(2) Holders of Old Notes will be entitled to receive a Feng amount 
of new notes - 1% to the princi of and unpaid int. from July 
31 1931 to April 1 1932 upon old notes, and new com. stock at the rate of 
two shares in respect of each $100 of old notes. 

(3) Holders of 7% Preferred Stock will be entitled to receive one share 
of new com. stock for each share of such pref. stock. 

(4) Holders of 8% Preferred Stock will be entitled to receive one share of 
new com. stock for each share of such pref. stock. 

(5) Hoiders of Olid Common Stock will be entitled to receive new com. 
stock ~ ate gs rate of one share of new com. stock for each 100 shares of old 
com. s é 


The bondholders’ committee in a letter dated May 27 
Says in substance: 


The corporation has defaulted in the payment of its $1,957,968 out- 
standing unsecured 6% gold notes due Jan. 31 1932, and was also unable 
to meet the payment of interest due April 1 1932 on its $2,200,100 Ist 
mtge. 634% gold bonds due 1942. The inability of the corporation to 
make these payments is due primarily to the severe business depression 
which has resulted in greatly reduced sales and correspondingly substantial 
losses from operations. i 

Neither the addition of new funds, generously supplied by its principal 
creditors and stockholders during the past few years (no part of such 
contribution being made by the first mortgage bondholders), nor the 
severe economies which have been effected by its management, have 
been sufficient to offset the drain of fixed interest charges and decreased 
sales with consequent operating losses. 

For the past several months the committee, representatives of the 

ration’s Management, and representatives of the bank creditors 
and stockholders, have been considering these problems. After giving 
due consideration to the past history of the corporation and its prospects 
for the future, the conclusion has been reached that every effort should 
be made to preserve this old and well-established business as a going con- 
cern, so that its bondholders and other creditors may later have an oppor- 
tunity to participate in profits which a revival of general business conditions 
may be expected to yield. 

However, it is the considered judgment of the committee, the corpora- 
tion’s management and representatives of the principal creditors that a 
Phe ng gem of the capital structure is absolutely and vitally necessary 
so that the corporation may reduce its fixed charges to a minimum and 
secure additional working capital which is required to keep the business 
alive. To attain these ends it was necessary to create a reorganization 
committee. In order to get the additional working capital arrangements 
have been made with four of the corporation’s banks whereby they have 
agreed, conditioned upon the reorganization becoming effective, to make 
available a new 18 months’ credit of $. , an amount which the man- 
agement considers adequate to keep the trade debt and other current 
liabilities on a current basis. This credit is to be unsecured except for the 
priority which it may have in accordance with the plan, and such credit 
will permit the corporation to pay off the present secured short-term 
debt amounting substantially to $300,000 and release to working capital 
——e $450,000 of accounts receivable now held as security for 
suc ebt. 

It is the firm conviction of the committee, and others interested, that 
the consummation of this plan of reorganization is the only alternative 
to a liquidation of the enterprise. Not only would such liquidation entail 
heavy a but it is believed that under present conditions any forced 
sale of the physical properties which constitute the security of the Ist 
mtge. bonds would return but a relatively small percentage of the principal 
amount of such bonds. Accordingly, the committee recommends this 
plan.—V. 134, p. 2542. 


Pittston Co. (& Subs.).—Earnings.— 
( onsolidated Income Accounts Year Ended Dec. 31 1931. 
SRE ee Ne AP ee Sys OT FN Tenia i Se NN Ae LF, $46,440,045 


Cost of sales (exclusive of deprec., depletion & amortiz-_------- 37,414,711 
Selling, general and administrative expenses-_---......------- 6,712,959 
$2,312,374 
Profit on miscellaneous operations --- ..........-----.-------- $392, 
er GN GE) 8 oko Sl Ss ees Sein wok oe ee Lee Dr92 .035 


i iin Slaw thie inin ire wide bs medial pikeeeaue 


Mens BONN; MOS. ew ct Corsten kk SSB hs 778,618 
Depreciation, depletion and amortization__--___..---------- 1,005,387 
ee ns CNR eo oii Snead ines cuyceniceen 95,298 
on sale and demolition of property, &c.-._-.------------ 106,2 
eg Ee ae hE a Te $626,882 
Portion of net income applic. to min. com. & pref. stkhidrs - - _ __ 340,549 
ee Seed Gat tiie FEE Be og 6 ok bein non oe con ewren SSS 286,333 
NB gi eee ee 2,858 
sh Sete oc la gna arg ale abs win tenes iy aan to eileen epic tee $479,191 
Surplus approp. under provisions of lease on anthracite coal 
GS ES RS i Sa RINSE Br nce een TAR RANI ct Ete 345,562 
NS os eae ose SS a as Da eee Se eee 408,538 
I TENTS SOON SE cs slinaicitedeigs ap ablipance seins aces atelier $274,910 
Earnings per share on 1,075,100 shares capita! stock - - --------- $0.26 


x The consolidated net income for 1931 is before allowance for depre- 
ciation of approximately $64,000 on certain buildings. Trucking equipment 
depreciation rates were revised in 1930 resulting in a reduction of a 
proximately $257,000 in the depreciation charged to operations for 1931 
as compared with depreciation based on the rates previously used. 


Consolidated Balance Sheet, December 31 1931. 


Financial Chronicle 








Assets— Liabiliiies— 
aire diidebuiureieki veut is $2,099,521| Notes pay.: Banks ($1,223,- 
Notes & accts. receivable --- - - a7,092,200 464 secured) .---..---.. $5,024,964 
pO EE ae b4,385,942 I se dies ecient aun nil alciain 300,601 
Investments, at cost__------ c©783,609 | Accounts payable- --------.- 1,205,053 
Compensation insur. funds -- 196,201 | Accr. wages, prop. taxes, &c. 771,460 
Notes & accts. rec., custs., Accr. rental & royalties on 
(not current) ....-.------ 195,937 leased coal properties - - - - - 317,512 
Sundry claims & accts. rec---_ 85,508 | Acer. liab. under Penn. comp. 
Claims agst. assoc. co., in law, payable in 1932-----_- 88,354 
WS a teers ee 6 Ge 404 ,640/| Contr. liab. maturing in 1932 174,000 
Land, bidgs., equipment &c_d24.357,216| Prov. for Fed. & State taxes _ 91,405 
Lsehids. (coal distrib. props. Real est. mtgs., pay. on dem_ 323,000 
net of amortization --- - -- 539,033 | Unearned income. - ------_-- 14,747 
Rights under lease of anthra- Notes pay. & contr. obligs. 
cite coal properties-_ -—----- 1 mat. subseq. to 1932-----_- 606 ,205 
Prepaid exps. & de‘erred chgs. 659,455) Acer. liah. under Penn. comp. 
Organization expenses : 229,076 law, pay. subseq. to 1932-- 298,318 
Good-wil 10,043,103| Rea est. mtgs. ($27,325 ma- 
turing in 1932) -_---- Ree 490,275 
Res. for pending ins. claims, 
contings., &c. (inel. prior 
years taxes $83,649)_____- 388 653 
ist mtge. & deb. bonds 
($215,000 due in 1932)____ 9,831,107 
Equity of min. stkhlidrs.insub. 8.974,512 
Com. stock (1,075,100shs.)__ 16,126,500 
Paid-in surplus. _....------ 5,587,140 
Earned surplus: 
Approp. under provs. of 
lease on anthracite coal 
Beemerees:: ¢ xvas oS ee 732,543 
Deticit after above approp- 274,909 
TE citi ies ee reer $51,071,442 Total _ - - . $51,071,442 


a Notes receivable, trade ($19,464 pledged to secure notes payable to 
banks), $330,659; accounts receivable—trade, $7,125,572: miscellaneous, 


$108,341; total, $7,561,573 


; less, allowance for uncollectible accounts, 


pergctt. b $1,282,300 pledged to secure $1,200,000 of notes payahie to 


nks. c Stocks 


of © non -contro,led 


associated companies, 


including 


$57,115 cost, par $56,500 of treasury bonds of subs. ($10,000 bonds pledged 


ure $4 


to sec ; of notes payable to banks), 
$152,494. d After allowance for deprec.. &c. of $5,426,417. 


$631,115; 


miscellaneous, 


Contingencies liabilities of subsidiary corporations not wholly owned: 


Guarantee of association company’s notes to banks and others and cus- 


4171 


an association 


tomers’ notes discounted, $2,729,682. Amount claimed b 
ch zes no liability 


company against a subsidi corporation, whi 
thereon, $303.698.—V. 133. b- Sid. 


Pittsburgh Steel Foundry Corp.— Earnings. — 











Calendar Years— 1931. 1930. 
Ne tc a. Cena fu $179,995 x$156,101 
SU IN a fons oe eg en ens ad ok ee 17,999 20,520 
ewes ce RP RES os SRL Rae 29,083 30,18 
NES EELS ELT MOTE LEIA , 16, 
fo LY iat RAGS BE satel Sk ie ight, Saleh egee tga 8 15,278 
SIR airing oo bok te bd ee eT... 3: wading 

Balomes (detielt) .. 6 660k oat ids ove dcbecs x $5,329 $25,939 
Earns. per sh. on 60,000 shs. com. stk. (no par) __-- Nil $1. 

x After depreciation. 

Balance Sheet Dec. 31. 

i Assets -— 1931. 1930. Liabilities— 1931. 1930. 
Sn 45,182 $269,228) Accounts payable. $15,234 $73,072 
Accts.receivable_. 162,845 202,624] Accrued payroll _ _- 2,733 6,8 
Investments _____ 86,740 97,734] accrued bond int- Se a 
Inventories _ -_ ___ 243,494 363,245 | Reserves......... 22. 20,138 
Plant, prop. &eyu. 2,464,100 2,522,728| Ist mtge. bonds... 284,000 324,000 
Deferred charges __ 2,304 2,772) Preferred stock... 579,800 605,000 

Com. stk. (60,000 
shs., no par) & 
SOTO 64 alone 2,218,638 2,409,289 

Seas oe eee $3,104,664 $3,458,332 ‘WeGecitaccece $3,104,664 $3,458,332 





—V. 134, p. 2357. 


Prairie Pipe Line Co.— Merger Attacked.— 


A suit was filed in Federal court at Fort Scott, Kan., pay 27. by William 
Roy Carney, a shareholder, attacking the merger with Sinclair Consolidated 
Oil Corp., claiming that the transfer of Prairie assets to the Consolidated 
Oil Corp. (Sinclair) is not legal under Kansas laws. A similar suit was 
recently filed in Chicago.—V. 134, p. 3994. 


Process Corporation.—ELarnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Net sales. -........--- $1,444,538 $2,260,428 $1,882,749 $2,142,200 
Cost of sales & oper.exps 1,436,360 2,154,485 1,757,232 1,864,958 
Net miscellaneousitems.- _____- Dr9,898 Crz6,173 Dr7,952 
Other income_________- ORI ERIE ~ = %s-\<cpiiaregteierighil nin>icnk +s anstasempgailg CBE ND A aR aa a 
Depreciation-_-.____-- 50,878 49,865 GG... 2: wanede 
eae i ets 8,6 13,750 34,649 

Net income----.---- loss$37 ,163 $37,581 $91,166 $234,639 
RON. oo so eee 11,998 25,499 Sa 3... |. same 

NR 7, sa os pte cs def$49.160 $12,082 def$28,834 $234,639 
Earns. per sh. on 60,000 

shs. com. stk. (no par) Nil $0.62 $1.52 $4.54 

Balance Sheet Dec. 31. 

Assets-— 1931. 1930. Liabilities — 1931. 1930. 
CES fei eee $368,059 $279,453) Notes payable- --_-_ $3,110 $3,100 
Accts. receivable. _ 45,328 111,537 | Accounts payable. 1,484 12,619 
Inventories - - - - -- 72,990 123,769 | Accruals-___.._.-- 26,186 30,000 
Cash value insur -- 2,353 2,082|Taxreserve..---. ....-.- 11,600 
Fixed assets __-__-- 384,045 433,681 | Res. for refunds- - - 10,800 11,000 
Deferred charges _ - 26,619 35,641 | Capital stock - __ -- x506,800 %x506,800 
Good-will_....--. 1 1| Non-current notes ,100 ,200 
Other assets ____.- 27,372 19,714| Surplus__....---- 375,297 424,509 

rece 3 ok $926,767 $1,005,828 Ne wc cw ne $926,767 $1,005,828 


x Represented by 60,000 shares (no par).— V. 132, p. 4256. 
Producers & Refiners Corp. (& Subs.).—Earnings, &c. 


Calendar Years— 1931. 1930. 1929. 1928. 
Gross sales and earnings. $6,783,514 $10,696,232 $12,682,966 $14,693,559 

















Producing. oper.. gen'l 

& adminis. expenses..." 6,429,966 8,969,415 9,765,632 10,072,632 

Gross earnings ---_---_- $353,548 $1,726,817 $2,917.334 $4,620,926 
Other income_-_-_-_-__--_- 2 71,053 75,777 112 998 65.777 

Total earnings------_- $424,601 $1,802,593 $3,030,332 $4,686,703 
Res. for deprec. & deple. 2,069,666 3,140,190 3,451,294 2.8%1,870 
Interest and expense ; 578 161 598 ,086 715,665 920 349 
Canceled & surr. leases _ - Bite | ewan 2 ean. See 
Res’ ve for intangible de- 

velopment costs-- --- See. eae ee ee LR ES 

Net deficit.__.__.--- $2,862,596 $1,985,683 $1,136,627 sur$934,484 
Previous deficit. ___---_- 25,539,586 23,553,903 22,417,275 2,903,857 

Total deticit____—- 23,553,903 $1,969,373 


-$28,402,182 $25,539,586 $23 ,55: 
Lr .542 063 aN Far 


. Dr20447 903 


Adjustment of surplus - 


Total deficit Dec. 31_-$28,944,245 $25,539,586 $23,553,903 $22,417,276 
Consolidated Balance Sheet. 





1931. 1930. 1931. 1930. 
Assels— > Liahtlities— ~ $ 
Fixed assets_---.x15,051,839 17,191,477] Preferred stock... 2,845,350 2,845,350 
Investments -._-. 7,009,294 7,015,314} Common stock. -_37,438,950 37,438,950 
Deferred charges _ - 6,976 2,353] Minority interest. -__..- 253 
Due from affil.cos. 349,512 259,506 | Funded debt 315,758 446,637 
Prepay ments 66,928 86,194} Notes payable. _-_ 10,005,400 10,006,600 
Acc'ts receiv. pay- Accounts payable. 299,051 548,600 
ablefrom prod.. 797,185 905,678 | Notes & accts. pay. 
Ce oss -- 233,742 483 ,940 to affiliated cos_ 2,850,000 2,000,000 
Notes receivable - 30,199 5,011} Aceruals....-..- 221,827 200,135 
Ace'ts receivable.. 295,374 396,843 | Res. for ins., con- 
Inventories ------ 1,199,211 1,€07,447 tinzencies, &e__ 8,173 7,722 


OS eae .--27,944,246 25,539,586 | 
— - - 7 | —~ —— — —_—$_$———$—- 
Total - __..53,984,509 53,494,247! Total 53,924,509 53,494,247 
x After depreciation, depletion and intangible development costs of 
$28 ,086,488.—V. 1°4, p. 3652. 


(Robert) Reis & Co. (& Subs.).- 


Annual Report.— 





Calendar Years 1931. 1930 1929. 1928. 
Net loss from oper - $408 612 $563 .795 $299,473 $101,530 
Int. paid less int. receiv - 57,656 109,402 90,579 37,922 
Special res. for mdse., 

advances, &c_- [oR 0G 8 8 §ameats.... neavas » 7223 aes 

Tota: loss eS eee $566,267 $673,197 $390,052 $ ° ,452 
Ist pref. dividends ----- ihe a. 1c) ene 118.125 157 500 

Balance, deficit ~~ --- $566,267 $673,197 $508,177 $296,952 

Consolidated Balance Sheet December 31. 

Assets— 1931 1930 Liahi ittes— 1931. 1930. 
Piant, equip., &e. y%445,410 $482,872) ist pref. stock. _-_$2,108,700 $2,108,700 
Employ. stock acct 21,621 44,566| 2nd pref. stock. -- 75,000 75,000 
Cash : 288,774 900,738|Common stock... x620,725 620.725 
Accts. & notes rec. 457,872 696,190| Notes payable 918,000 1,570,000 
Inventories _ 1,022,801 1,430,439] Accts. payable and 
Deferred charges.. 30,307 45,711 accrued accts . _ 150,170 279,341 
Deposit with insur- 

ance companies - 24,733 38 ,437 
Sundry investm'ts. 24,911 24,911 
Good-will_....--- 1 1 
Deficit - .. 1,556,167 989 900 

Webelos dscns $3,872,597 $4,653,766 | pa $3.872,597 $4,653.766 


x Represented by 99,145 no par shares. y After depreciation of $327,907. 
—V. 134, p. 3836. 
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Radio-Keith-Orpheum Corp.—Interest Adjustment .— 

The Committee on Securities of the New York Stock Exchange has been 
informed by counsel for the corporation that the latter intends to call upon 
holders of the company’s part-paid certificates for 10-year 6% debentures 
and common stock interest for the interest on the un portion 
of the original purchase price of the certificates, payable on the regular 
interest date of the certificates. As a matter of convenience the corporation 
will deduct interest receivable on the — principal of the bonds from 
interest payable on the entire principal when making regular interest 
pa ts. 

view of the difficulty of adjusting accrued interest equitably under 

these conditions, the Committee ruled that goainning June 1 and until 
further notice the debentures will be dealt in ‘‘flat.”—V. 134, p. 3994. 


Remington Rand, Inc.—To Change Par.— 

The New York Stock Exchange has received a notice from the corporation 
of a proposed change in the par value of the common stock from no to 
$1 a share, each present share to be exchanged for one new share.—V. 134, 
p.2 


Republic Supply Co. of Calif.—Dividend Omission .— 
The directors have voted to omit the quarterly dividend ordinarily 
able about July 15 on the capital stock, no value. Distributions of 
12%, cents per share were made on Jan. 15 ond April 15 last, as compared 
th 75 cents per share previously each quarter.—V. 133, p. 4171. 


Reynolds Investing Co., Inc.—Earnings .— 














Calendar Years— 1931. 1930. 
Dividends received... ~~ - - .-+..----- n-ne cnnenno $240,881 $571,848 
Interest received and accrued--...-...--.-------- 24,80 23,971 
Ptofit on closed syndicates.--.-.-....----------- def9,419 11,931 
Profit on option contracts......-.----.ccccccccs 2 sw wwee 9,250 
Net profit on sales of investment bonds---------- ------ 88,229 

ete MOE. cnn bop ineccdbbeNasdawocbeooees $256,263 $705,229 

Net loss on sales of stocks....-.....------------ 585,407 769,151 
Loss before deducting expenses. -...----.----- $329,1 $63 ,922 

CGE CIB nn no hc encdbencesscnbnunane 52,131 147,895 

Interest paid and accrued-----.-.-------------- 228,278 298,800 

Amortization of debenture discount... ...-------- 68,8: 37,221 

Excess over cost of corp. debs. purch. & retired.... Cr514,644  ------ 
A Oe Fin ck oc ccwncxocsbdaendees $163,738 $547,839 

SSP GEE PU Doo oo kkdntwironadadbatene +o Sttete 86,279 
FON GR i nko cc ccnnstnthesnnudahkionan $163,738 $634,118 

Balance Sheet Dec. 31 1931. 
Asseis— Ltabtlittes—- 
sie daria ai a ibid aniline io an $35,311|Accr.int payable on debs- -- $45,877 

Accrued int. & divs. receiv - -- 22,075| Sundry accounts payable---.- 10,460 

Notes receivable------- es 226,958 | Reserve for State taxes_-_---- 5,075 

a Bonds (market value at cur- 5% debenture bonds series A, 
rent quotations, $23,702) - - pe eS. ee eee 3,670,200 

a Stocks (market value on the Preferred stock......-_-.-- 2,816,400 
basis of current published Common stock___....------ 7,271,921 
quotations, $1,272,387)... 8,444,731|Common stock reserved for 

a Stocks ‘‘special interests’’ warr. on deb. (2,440 shs) - - 6,100 
(values as appraised by the Common stock reserved for 
company, $3,032,381)..._. 5,992,841 356 shares of old stock (ex- 

a Syndicate holding (market change. 4 for 1) (1,424 shs.) 3,560 
value of security at current Capital surplus..-..-.-.---.--.- 119,015 
quotation, $37,500). --.-- 102,110} Earned surplus..---.----.-- 1,228,231 

Unamortized balance of office 
SE pe ae 5,829 

Unamortized discount & exp- 212,139 
TWO ied ciiinkthnnn wwe $15,176,841 Te. cca acbbbweneows $15,176,841 





a In accordance with its constant prection the company has valued its 
investments securities at Dec. 31 1931, in three ways: (1) Those that have 
an active market, at the closing priceson Dec. 31 1931. (2) Two issues 
that have only a nominal market have been appraised (below cost) as fol- 
lows: The a holding of the stock of Reybarn Co., Inc., the quotation 
on which at the nominal market on Dec. 31 was $0.75, is appraised at $3 
a share, and United States Foil Co., class B common which at a nominal 
market on Dec. 31 closed at $2.875, is appraised at $9 ashare. (3) Those 
that have no market are appraised, in dance with the best ju ent 
of the directors, at cost or less. in the last two classes are included all 
gs - + pee of stocks which are considered ‘‘Special Interests.’’—V. 132, 
D. : 


Rheinelbe Union.—$312,000 Bonds Drawn for Redemp.— 
Dillon, Read & Co. and J. Henry Schroder Banking Corp., as fiscal 
ents for the United Steel Works Corp. of Germany, announce that 
12,000 of Rheinelbe Union 20-year 7% sinking fund mtge. bonds have 
been drawn for redemption on July 1 out of monies to be paid for the sinking 
fund. The bonds designated for redemption are payable at par at the offices 
of Dillon, Read & Co. or J. Henry Schroder Banking Corp. in New York. 
At the option of bondholders, pencipel and interest may likewise be 
collected in London in pounds sterling, or in Amsterdam in Dutch guilders, 
at the exchange rate prevailing on the day of presentation.—V. 133, p. 3800. 


Richfield Oil Co. of Calif.—VForeclosure Asked.— 

The U.S. District Court at Los Angeles has been asked by J. G. Rodman, 
as intervenor, to approve foreclosure proceed on all the properties of 
the company. Mr. man, holder of $10,000 bonds, stated that he was 
acting for all other bondholders and asked that the Federal equity receiver- 
ship be compelled to give priority to the trust indenture.—V. 134, p. 3994. 


Richmond Radiator Co., New York.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
I ce a $528,747 $411,345 9,239 pf$300,765 
Previous surplus-_.__.__ 830,983 1,242,328 1,415,631 1,322,989 

Total surplus--___._.. $302,236 $830,983 $1,346,392 $1,623,754 
See. Oe ee cee nen 104,063 208,122 

Prof. & losssur.Dec.31 $302,236 $830,983 $1,242,328 $1,415,631 
Earns. per sh. on 68,287 

shs. com. stk. (no par) Nil Nil Nil $1.35 

Comparative Balance Sheet Dec. 31. 

Assets — 1931. 1930. | Liabilities— 1931. 1930. 
Plant, equip., &c. $879,831b$1,873,681 | Capital stock - ___- $1,089,344a$3,317,494 
Patents and good- Cap. sur. arising 

ie aa 1 846,617 for red. of pref. 

Ces ice 151,847 145,950 stock to stated 
Investment in real value (net) .._.- Cee = wabide 

estate company - 33,900 47,300| Accounts payable- 60,683 70,471 
Long-term  accts. I oss as cp enenas 302,235 830,983 

receivable - ---. aes. caanae 
Accts., notes & tr. 

acc.rec.(lessres.) 427,859 644,660 
Stock in treasury. 257 J 
Due from empl. on 

SES SEES CO eee ee 
Inventories -_ -._.- 398,807 641,238 
Deferred cnarges_ . 16,545 15,880 

I on os oe $1,921,907 $4,218,947 Ree: $1,921,908 $4,218,947 





a Represented by 59,563 shares of pref. stock or $750,000 and 68,287 
shares of common stock or $339,344, all of no lue. b : 
$7,530,994 reserve for depreciation.-V- 134, Dp. 2739. stated 


Roberts & Hall, Cincinnati. Liquidating Dividend .— 
receiver has paid a liquidati vi i 
in Eee no ens te on ating dividend of 3%, bringing total paid 
Graham P. Hunt, receiver, states that with rare exceptions the only 
gocuenies enainins, aeeer | are ese upon —_—_ there has been a dispute. 
bersh ew York St xchange Shi z 
Trade have not been sold.—V. 131, p. 3889. 90S The Peenee Spee ee 


Russ Mfg. Co., Cl l — —- 
Geo Sastinn Mteasime py hanna A Sele 





Financial Chronicle 





June 4 1932 
Ross Gear & Tool Co.— Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Net inc. after all charges 

& Federal taxes__---- $246,422 $336,460 $565,581 $751,354 
Earns. per sh. on 150,000 

shs. cap. stk. (no par) - $1.64 $2.24 $3.77 $5.01 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabttties— 1931. 1930. 
Cash__._-------- $104,046 $163,965|Accts. pay.&exp- $65,529 $130,712 
U.S. Govt. sec... 664,403 450,370 | Accrued taxes. -..- 56,776 57,404 
Accts. receivable-. 118,945 139,381 | Divs. payable- -- - GB... acclanate 
Inventories. ----. 193,178 275,610| Res. on commit’mt a Coes 


Land, bldgs.,mach. Common stock... 2,420,406 x2,435,097 











& equipment._- 1,402,399 1,520,866 
Miscell. accounts. y62,236 19,973 
Good-will__..---- 1 1 
Patelt..cocawean> 32,800 35,879 
Prepaid insurance, 
adver., &C..--. 17,983 15,777 
Miscell. supplies... ------ 1,390 
Total. cwsnvead $2,595,990 $2,623,213] Total_..------ $2.595.990 $2,623,213 


x Represented by 150,000 shares (no par). y Includes 2,550 shares of 
company’s capital stock as a temporary investment.—V. 134, p. 1974. 


(Joseph T.) Ryerson & Son, Inc. (& Subs.).—Earns.— 
931 930 














Calendar Years— : 1 a 1929. 
xNet operating profit.._....-------- loss$345,206 $1,007,014 $2,673,988 
Income from investment securities _ --_ 113,611 149,135 167,659 

Sotel MOMNG. G50; ec micadece nd loss$231,595 $1,156,149 $2,841,647 
Interest on 5% debentures___------- 192,858 216,756 235,356 
Provision for Federalincometax.---.  ------ 116,233 291,433 
Minority int. in Reed-Smith Co. net 

income_-__---- ERE EAE ETA PEE pra oe Dr4,665 6,773 

Consolidated net income for year _ _loss$424 ,453 $827,826 $2,308,085 
Previous earned surplus---~.-------- 1,774,457 1,743,996 227,798 
Surplus adjustments -_--..---------- 18,725 2,635 8,114 

"OS MIEN 6. hk Si dhs we bo oe $1,331,279 $2,574,457 $2,543,996 
Divides DEM cu wimcicccnencas ona 640,000 800,000 800,000 

Consolidated earned surplus- -_- --- $691,279 $1,774,457 $1,743,996 


Earns. per sh. on 400,000 shs. com. 
ee A) gS ee ee ee 2 Nil $2.07 $5.77 
x After operating administrative and selling expenses and depreciation 
($267 ,529 in 1931, $312,118 in 1930 and $336,125 in 1929). 
Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assels— - $ Liabilities— 3 $ 
Cash & marketable Capital stock _ _--_- y8,000,000 8,000,000 
securities - - -- -- 4,941,800 4,365,044 | 15-year 5% sinking 
Notes & accts. rec. 1,930,431 2,456,293 fund debs - ----- 5 000 4,800,000 
Inventories ------ 3,842,687 5,170,415} Min interest Reed- 
Other accts. rec_-- CF eee Smith Co...--.- eediliiah anes 57,070 
15-year debs_-_--- 912,500 909,500 | Reserves__-.----- 70,668 64, 
Company’s ownstk Accounts payable. 883,946 1,023,548 
acquired for re- Capital surplus... 2,320,129 2,320,129 
saletoemployees 120,900 _.----|Earned surplus... 691,279 1,774,457 
Other investments 65,490 108,991 
pS Ee 1,575,914 1,575,805 
Bldgs. & equip_-_-_-x3,200,066 3,428,201 
Patents & good-will 1 1 
Deferred charges - - 27,677 24,960 
TON... nn awits 16,666,022 18,039,210! Total__...---- 16,666,022 18,039,210 





x After deducting reserves for depreciation of $3,848,082. 
ented by 400.000 shares (no par).—V. 134, p. 689. 


Safeway Stores, Inc.—Sales.— 

Consolidated sales of the Safeway System for the four weeks ended 
May 21 1932 are reported at $18,199,105. Accumulated sales for the 20 
weeks ended May 21 1932 are given at $91,876,705. <A total of 3,491 
stores are in operation.—V. 134, p. 3471. 


St. Paul Fire & Marine Insurance Co.—Balance Sheet 
May 14 1932.— 


y Repre- 




















Assets— Liabilities— 
in tiensicinuniaucanawell $17,308,353 | Capital stock --.-....------ $4,000,000 
| SG Re aaa ae: 4,428,672 | Reserve fcr unearned prem__ 10,565,418 
Home office & cther realest... 1,180,326] Unadjusted losses------___- 1,425,355 
Mortgage & collateral loans.. 2,057,857] Reserve for taxes_--___._-_-- . 
Cash & bank deposits_-__..-- 709,524 | Reserve for unpaid bills, &c__ 77,A15 
Agents balances_-__-__---- 2,127,619 | Special reserve--........--- 326,927 
Due from re-insurance com- Reserve for adjust. expenses _ 80,000 

pany notes, &c_._..._...-- 309,342 | Fds. held for re-insur. treaties 338,592 
Accrued interest .....--..-- 268,783 | Net surplus-----.----..-.-. 11,296,769 

Si oo rations ioe $28,390,476 Es itienn bane dienes aimee $28,390,476 
—V. 132, p. 1053. 

(E. Ww.) Scripps Co.—Earnings.— 

Calendar Y ears— 1931. 1930. 1929. 
Dividends received__..........---- $1A72,384 $1,674,812 $1,505,925 
Interest received... ....-.------<s~- 191,103 204,552 245,066 

SU $1,663,487 $1,879,364 $1,750,991 

a a ee 216 71,700 89,227 
a ee eS ee 18 601,977 561,973 
Amortiz. of bond discount & expense_ 38,985 39,201 44,887 

OR PND so oa wie eee bekee $962,105 $1,166,485 $1,054,903 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ Liabt/tties— $ $s 
Ce 535,688 732,560 | Capital stock - --.- x500 500 
Notes rec. from Scripps-Howard 

Scripps-Howard Co.’s notes pay - 15,547 1,039,000 

"Sa ee ye 8 ane Sterns Other notes pay --y3,016,453 1,968,000 
Notes rec. from Curr. port.of long- 

offic., empl. &c. 2,330,200 2,413,418 term contr.oblig. 98,392 100,960 
Acer. int. receiv’le 15,673 19,968 | Interest accrued - - 187,378 190,071 
Divs. receivable_. 240,038 240,037 | Taxes accrued - - - - 10,345 23,782 
Accts. receivable... -...... 206 ,706 | Trustees fees, &c _ - 671 671 
Aéy. to BR. W. Long-term debt... 7,991,364 8,402,570 

Howard Co...- 3,275,750 3,265,750|Surplus.-...---.. 35,816,079 35,259,926 
Notes rec for perm. 

adv. of funds to 

Scripps-Howard 

Cos.......-... 1,578,429 1,485,223 
Notes rec. for adv. 

of funds used in 

develop. ofeapt. 301,500 187,121 
Stks. of controlled 

Scripps-Howard 

eee ee 33,926,592 33,811,706 
Stks. of non-contr. 

Scripps-Howard 

OOD nits dit ction 3,502,989 3,470,683 
Stk. of N.Y.World 

Telegram Corp. 616,539 # ------ 

Other investments 419,040 874,040 
Deferred charges.. 319,293 328,270 
TE 47,136,731 46,985,481| Total..------- 47,136,731 46,985,481 





x Represented by 1,000 shares class A voting and 3,000 shares class B 
non-voting stock, all of no par value. y Of these notes $500,000 at Dec. 31 
1931 - non-interest bearing and can be paid in pref. stocks of controlled 
com es at , 

Wete--heme of the investment securities of this company are held subject 
to a provision that dividends thereon of a minimum amount of $392,154 
per aapam be paid to Miss Ellen D. Scripps during her lifetime.—V. 133, 
D. ‘ 
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Schulte Retail Stores Corp.—Pref. Dividend Deferred.— 
At a special meeting of the directors held on June 2, no 
action was taken on the declaration of a dividend on the 
8% cum. pref. stock, par $100. The last regular quarterly 
payment on this issue was made on Jan. 2 1932. : 

he directors on March 1 had decided to postpone action 
on the April 1 dividend until this week.—V. 134, p. 3292. 


Sears, Roebuck & Co.—Sales Again Decline.— 


Period End. May 21— _1932—4 Wks.—1931. _1932—20 Wks.—1931. 
ae apes $23,333,220 $30,408 ,560$102,134,920$129, 154,494 
am A iD j. 


Selected Industries, Inc.—Certificate Filed.— 

Com y has filed the necessary certificate with the Secretary of the 
State of Delaware changing its prior stock, convertible stock and common 
stock from shares without par value, to an equal number of shares of the 
same class, having par values of $25, of $5 and of $1 each per share respect- 
ively, and oth changing Article Fourth of its certificate of incorpora- 
tion.—-V. 134, p. 3995. 


Servel, Inc.—Earnings.— 
om masyene ag toed for quarter ended April 30 see “Earnings De- 
ent’’ on a g page. 
Cash on hand on April 40 1932 was $2,280,715, against $1,735,892 on 
April 30 1931.—V. 134, p. 3292. 


Shaker Co.—-Adjustment Plan.— 

The company, controlled by Van Sweringen Co., is offering a plan to 
holders of 7% ist mtge. leasehold bonds to exchange them for ‘unding 
7% income bonds. The leasehold bonds are secured by Ist mtge. 
on leasehold of land and seven apartment houses erected on the land in 
Cleveland and adjacent to Shaker Heights. Principal and interest are 

- guaranteed by Van Sweringen Co., which operates the apartments. 
The company says that in order to meet prior charges and properly 
maintain and operate the property pending restoration of more nearly 
normal business conditions on adjustment with holders of these bonds is 
necessary. Of the original $1,500,000, $1,081,500 are outstanding, includ- 
ing $80,000 which matured May 1, but were not taken up. The time for 
deposit has been limited to July 1, unless extended by the company. On 
the plan becoming operative funds for payment of May 1 coupon will be 

made available.—V. 118, p. 2449. 


*“Snia Viscosa”’ (Societa Nazionale Industria Appli- 
cazioni Viscosa), Italy.—Earnings.— 
(All Figures Given in Lire.) 








Calendar Years— 1931. 1930. 1929. 1928. 
Profits on merchandise, 

divs. on stock, &c__-_ 66,840,308 42,136,447 47,666,133 99,680,812 
Expenses, taxes, &c__-. 21,798,570 21,696,144 12,658,471 27,451,914 

Net income_-_-_------ 45,041,738 20,440,303 35,007,662 72,228,898 
Sinking fund 1930_----.- ---.-- 31, vo ee ce ee 
D tion and various 

amounts set aside___- 21,500,000 657,231,243 33,883,389 72,228,898 

Po cn wdlbedcwned 23 ,541,737df667790,940 1,124,273 3 ------ 


Balance Sheet Dec. 31. 
(In Italian Lire) 


Assets— 
IAI MORIN ed a Se ec ackscccacessunvesaewe $5,000,000 
Furniture and fittings 


at gs a ccc ec cemdcdead boeese RRO e€10,500,000 
SSCL LEELA ED TE TEE LIISA EEE) e189,239,287 
i SEG 254 00 023 52h es 2 Oo eae e12,074,285 
Workmen’s houses, dormitories, &c__.........______--..--- al5,760,000 
Shareholdings and interests in associated companies, &c., 

NN IRL ERC E ET IN IS + b29,316,592 
Stocks of finished goods, raw materials and stores at factories 


me: Benes. OG GONG OF WEEP < oe kc kodididéc cckiccdcadcantete 048,301,358 
Customers and sundry debtors, less reserve for bad debts, &c_.d25,520,707 


Payments in advance, interest accrued, deposits, &c___.____- , ,107 
Camis band ame a6 Gene. oo ns oo os ke nde ees 152,116,174 
Government securities and debentures, Italian and foreign___. 60,505,362 
Debentures of ‘‘Snia Viscosa’’ purchased on the market-_----- 19,956,650 
Re iy tle 2G api a oa IES AREA te anid Pinbbecsa 12,354,911 
NS EEL SETAE IAI ITE S| ,107,108 
Tees GOON ok She no ows okd ccce wes oscnnbieskws 107 ,068,310 
TOO ocean ci eebaces fe ae ke ee 697 ,016,853 
Liabilities— 
nny DANS St Ss ts ee ees ee ee 50,000,000 
MU rae a ee ee es mn 46,632.784 
NE EOI R SE PRPS yan Seep SS 80,930,500 
ES ET AE AIG Te IS OT OR eS ,500,0 
Reserve for indemnity to employees, payable on dismissal _ _ - _- 11,500.000 
Reserve for reconstruction of plant__....---.-.------- gecaws 20,000,000 
EES SEIT SIG eg OT 1,500, 


Depreciation reserve, 1931— 
ee is ow quests wee 20,000,000 


OR SS OE EE Ra aaa é ,006 
Workmen’s houses, dormitories, &c_.....-.....---------- 500 ,000 
Sundry creditors—Associated companies__...........------- 4,814,692 
Sapniiers and sumeey Crediteie. ....<..- se cdecscccadecewc 11,219,201 
i le ee 9.809 ,629 
Ds es a NS ne ek om menwwddawckwuaial 23,541,737 
sr GS te Be dae coke od dbs uae 107 ,068,310 
NN ais ba ese en pia ae Se eee 697 ,016,853 


a After writing off 61,418,548 lire. b After reserve of 10,000,000 lire. 
ec After reserve of 24,000,000 lire. After reserve for bad debts, &c. 
e After writing off a total of 995,428,354 lire.—V. 134, p. 2926. 


Solvay American Investment Corp.—Alters Collateral 
for Notes.— 


The New York Stock Exchange has received notice that the security 
behind the corporation's 15-year 5% secured gold notes, series A, due 1942, 
is as flolows: $200,687.60 cash: 380,758 shares common stock Allied Chem- 
ical & Dye Corp.: 10,200 shares common stock American International 
Corp.: 12,500 A. C. for participating debentures, Kreuger & Toll Co.: 
3,200 shares capital stock Chase National Bank of New York: 642 shares 
capital stock Guaranty Trust Co. of New York: 100 shares capital stock 
First National Bank of New York: $620,000 Solvay American Investment 
Corp. 5% secured gold notes, series A, due 1942: 280,000 U. 8. Treasury, 
3 \%s, due Oct. 15 1932.—V. 134, p. 3836. 


(E. R.) Squibb & Sons, N. Y.—Earnings.— 


The company reports net cerning. of $1,651,234 for 1931, an increase of 
5% over profits of $1,571,648 in 1930. 
Regular quarterly dividends were paid at the rate of $6 per annum on the 
referred stock, and $1.50 pes share on the common stock in place of $1 as 
oaseiers. Earnings for 1931 were equivalent to five times the dividend 
requirements of the preferred shares outstanding. 

“Consolidated sales for the year were substantially the same in dollars as 
the sales in 1930,’’ says the report, ‘‘after converting the value of all sales 
in foreign currencies into dollars at the provelins rates of exchange. 

“C ed to current expenses were all tures for research and ex- 
ental work $283,356 ,which was $49,859 more than in 1930. 

** Advertising expenditures in the newspapers and magazines in the United 
States were substantially increased. 

“Thecom y has continued the 5-day week in the laboratories and offices 
without reduction of pay to emporene, with excellent results to the company 
and satisfaction to the organization."’ 

Shareholders in the Squibb Plan, Inc. were not only numerically increased, 
the report adds, but the average purchases of Squibb products by the mem- 
bers increased and the total in profit-sharing was 46% more than the amount 
distributed in 1930 to the shareholders. 


Financial Chronicle 





4173 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assas— $ $ Liabilittes— $ $ 
COM 6 sin cmiinn. 1,462,703 652,114] Accounts payable. 338,441 371,589 
Accts. receivable__a3,072,648 2,990,712] Notes & accept. 
Trade notes & ac- payable. ...... 3,554 45,801 

cept. receivable_ 24,636 66,499|Comms., dise., &c 381,988 252,488 
Other receivables. 229,967 151,473] Prov. for Fed. inc. 
Inventories _ _____ 2.108;700 3,01S,14001. Seto... cc ce 232,086 191,892 
Inv. in & advances Due affil. cos. on 

to affil. cos_____ 120,979 171,055| openaccount... 156,227 105,939 
Sundry investm’ts 195,934 88,53415% purch. moWy 
Divs. ree. on cum. mortgage. —.___ meee 87,500 

pref. stock __ ._. Cee |. be cues ORNs kbs 76,371 42,016 
Treasury stock... 371,629  ___.. Capital stock - -__- ©6,805,157 6,793,448 
TLeaseholds_______ (* Beer oe pe Surples.......... 4,703,233 4,054,546 
Deferred charges_. 640,881 568,817 
Land, bldgs., mach. 

& equipment__b 3,293,482 3,449,434 
Good-w ill, patents, 

trademarks, &c-. 1,192,854 1,194,434 

PO ee cee 12,697,057 11,946,220| ‘Totul......- .. 12,697,057 11,946,220 


a After reserve for doubtful accounts of $97,488. b After reserve for 
depreciation of $1,493,245. c Represented by 59,440 shares $6 ist pref. 
gy sea 450,949 shares of common stock, both of no par value.—V. 133, 


Standard Chemical Co., Ltd.—Smaller Dividend.— 

An annual dividend of 50 cents per share has been declared on the capital 
stock, no par value, es June 27 to holders of record May 27. An 
aap + ceammanet: of $1 per share was made on June 26 1931.—V. 132, 


Standard Motor Construction Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 
Te i Sh nick cole loss$23,847_ x$155,908 prof$49,906 

x After inventory write-down, reserve for doubtful accounts, &c. 
Balance Sheet Dec. 31. 
Assets— 








1931. 1930. Liabdtlities— 1931. 1930. 

ON re ah aia os $4,503 $46,252) Accts. payable_.. $49,047 $75,856 

Notes & accts.rec. 103,850 127,667 | Notes payable - - __ 22,603 23,107 
Merchandise - - . __ 325,644 300,736| Salaries & wages 

Land, buildings & accrued... .-.-- 1,749 3,978 

machinery - - - __ 628 ,027 711,297 | Deposits___....-- 1,978 5,524 

Investments - - - - - 1 1| Res. contingent -__ 11,141 11,733 

Patents......... 1 1| Mtge. payable-_-.-_- 17,250 30,250 

Deferred charges _-_ 888 3,855|7% conv. pref.stk. 27,030 27,030 

Common stock... 932,117 x1,012,230 

TESS én te $1,062,914 $1,189,810} Total__...____ $1,062,914 $1,189,810 





a After deducting depreciation of $513,775. x Common stock issued, 
353,109 shares (no par), $1,207,023; surplus from revaluation of plant 
Property. $200 68 5; total, $1,496,818; less deficit from operations, $564,701. 


Standard Oil Co. of Indiana.— Michigan Gas Station 
Dispute .— 

Federal Judge Ernest A. O’Brien at Detroit has entered a tem order 
restraining the Secretary of State from closing the 1,947 Mic’ stations 
of the Standard Oil Co. of Indiana because of an alleged tax delinquency. 
The order will be in effect until June 6 when an order for the Secretary of 
the State to show cause why a temporary injunction should not be issued 
has been set for hearing. 

Having been restrained temporarily from ret the license of the 
company, the State turned to the local courts and filed suit for $3,000,000. 
Secretary of State Frank D. Fitzgerald has charged that the company is 
delinquent $1,599,000 in gasoline tax collections. This amount will be 
claimed when the suit comes to trial, but $3,000,000 is asked temporarily 
to cover all exigencies.—V. 134, p. 3653. 


Standard Oil Co. of Kentucky.—10% Cut in Pay.— 
President W. E. Smith, on May 27, announced that the board had voted 
to reduce salaries of officers and employees 10% and ordered economies 


and operating changes. The salary cut, he added, affects all but a few 
employees who hold minor jobs.—V. 134, p. 3997. 


Standard Oil Export Co.—LEarnings.— 











Calendar Years— 1931. 1930. 
Divs. received from Anglo-Amer. Oil Co., Ltd___- $1,903,883 $4,148,546 
CIE? SI ack. oa. «. 0: hisake oak acnnd is nie Skil elles 381,364 388,699 

NE SN ii ak do cts wees Ra tw ote $2,285,247 $4,537,245 
Onperetine GERUNGOR, 26. non us noensdnsebcdnuwn 361,760 394,503 

UO NR oss oc Ekle + wine om ate wie $1,923,487 $4,142,742 
ON tt aT Gi Sails ip DEE IE NEES OTE 3,824,930 3,824,420 

ae ett Tics at Ee ao cid niente a $1,901,443 sur$318,322 


—V. 132, p. 4079. 


Stanolind Crude Oil Purchasing Co.—Bond Retirement. 

This company, a subsidiary of the Standard Oil Co. of Indiana, will 
redeem on Aug. 5 $10,000,000 of its 54% gold bonds, series A, due on 
Jan. 11938. These bonds were originally issued by the then Sinclair Crude 
Oil Purchasing Co. and still bear its name. Of $42,000,000 of bonds issued, 
approximately $31,000,000 was outstanding on May 27. The redemption 
will be at 102 and interest. 

Funds for the redemption is being provided by Standard Oil Co. of 
Indiana largely from funds acquired in connection with the sale of its interest 
in the foreign pooper ties of the Pan American Petroleum & Transport Co. 
—V. 132, p. 3360. 


Stern Brothers, N. Y.—New President, &c.— 

William O. Riordan has resigned as Vice-President and General Manager 
of Abraham & Straus, Inc., Brooklyn, N. Y., to become President of Stern 
Brothers, it was announced on June 2. He will take up his new duties on 
June 14. 

Neal D. Mooers, now Vice-President and General Superintendent, will 
succeed Mr. Riordan as general merchandise manager, and Richard H. 
Brown, Assistant Gammel Superintendent, will succeed Mr. Mooers as 
General Superintendent of Abraham & Straus, Inc. 

In taking over the Presidency «f Stern Brothers, Mr. Riordan will fill a 
vacancy which has existed since the resignation early this year of John W. 
Appel Jr,. from that position. J. Lawrence Gibson, Vice-President of the 
idcmuiacharers Trust Co. is Chairman of the board of Stern Brothers. 

Associated with Mr. Riordan in his new post will be Thomas W. MacLeod, 
who has severed his connection with Best & Co. as merchandise manager, 
and William Burkhardt, who has resigned as general merchandise manager 
of G. Fox & Co., Hartford, Conn. 

Recently, papers increasing the capital stock of Stern Brothers from 
500,000 to z07. 58 shares were filed with the Secretary of State in Albany, 
N. Y.—V. 134, p. 1212. 


Studebaker Corp.—Subsidiary Changes Name.— 
The corporate name S. P. A. R. Sales ots has been changed to Stude- 
baker-Pierce-Arrow-Rockne Sales Corp.—V. 134, p. 3836. 


Superior Oil Corp. (& Subs.).—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross income. --------- x$1,138,871 $2,790,628 $4,700,207 $1,717,343 
Oper. expenses, &c- - - - - 615,016 1,266,833 1, ,044 972,525 
Leases and unproven 





A pila etten 1,127,765 804,320 501,327 95,208 
TAT pall al i mgs ne eRe 92 ; 
hae eneane tet pat LaBT.D84Y | STFS AR OBR 47°17 
ne eam” 1.371.275 590.570 ~—=«- 798,086 
Interest & amortization - 133,191 159,621 1 M8 So eee 
nn $1,864,364 $1,684,369 sur$826,261 $662,153 


x Includes other income of $56,504 in 1931, $17,759 in 1930 and $182,341 
in 1929. 

icit Account Dec. 31 1931.— Deficit Jan. 1 1931, included in which, 

ase meee is appreciation of properties determined in prior years of $7 ,583,- 
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779, $1,647,035; adjustments: Elimination from accounts of appreciation 
of prior y meidered we : 


ears .779; charge off investments Co: orthless: 
Investment in’ ek ok Capea de Petroleo La Totonaca Pienen 
property), $1,546,844; investments in stock of other companies, $140,074; 
write down sundry assets to estimated sound values, $322,843; t 


epreciation and depletion reserves in respect to ears on the 
. of mer ee underground oil reserves established at Dee. 31 1931, 
$1,635,577; Cay oy to reflect excess of Tyga value of es 
as d ed by the receiver as at - 31 1, over net book value at 
that date, Cr.$1,049,053; net loss for year ended Dec. 31 1931, $1,864,363 
deficit as at Dec. 31 1931, $13,691,466. 

Quarterly Earnings.—For income statement for 3 months ended March 31 
see ‘Earnings Department’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assas— $ : Thabilittes— $ $ 
CR ie a inane 362,513 129,887 | Notes payable: 
Notes rec. &int.-.| 140,493 { 29,637] Banks.--.----- ------ 118,584 
Accounts receiv’ le_ | 265,742| Othernotespay. ----.-- 2,135,529 
Crude oil--.--- Je 18,037 32,940; Accts. & vouchers 
Materials & suppl. 253,734  418,235| payable-...---- 54,147 442,743 
Security deposits... ------ 9,393 | Pre-receivership 
Prepaid expenses - - 6,536 2,381 lease, purch .con- 
Leaseholds, plant tracts pay. from 
equip., &c-...-x5,324,360 15,303,633 process of oil as 
Inv. in stocks of Wie ccncdacke See: pesnee 
other cos. -- - -- 25,930 1,710,483] Pre-receiv.liab.rep. 
general claims in 
course of ap- 
incite cn deeiee a1 ee.  wtainn 
Acer. wages & sal. -----.- 8,445 
Accrued insurance, 
int. and taxes-- 10,533 168 ,447 
Capital stock. . .-y16,676,118 16,676,118 
We ccccntnns 13,691,466 1,647,035 
SOs acccnnne 6,131,604 17,902,830! Total_....---- 6,131,604 17,902,830 
x After depreciation and letion of ,326,303. y Represented by 


776,979 1-3 no par values.—V. 134, p. 2360. 




















Swedish Ball Bearing Co. (Aktiebolaget Svenska 
Kullagerfabriken).—Earnings.— 
(All figures in Swedish Krona) 

Calendar Years— 1931. 1930. 1929. 
OSs casio: toe neantn aiken 50,502,213 53,637,706 65,834,499 
Cost of products sold, incl. mainte- 

nance and repairs_.....---------- x33,665,807 34,537,096 38,853,559 
Selling and administrative expenses_. 4,034,089 4,409,421 4,484,109 
Sundry losses on dwelling houses, in- 

cluding transfers.........-.-.---- 266,964 276,195 221,096 

Total net income from manufacture 

and selling before depreciation 

and provision for taxes__...--.- 12,535,352 14,414,995 22,275,735 
Divs. from subsidiary and other cos. - 584, 6,211,512 5,572,013 
Interest and sundries........--.--- 2,982,339 2,826,294 2,961,764 

Total income......--..--------- 19,102,328 23,452,801 30,809,512 
Depreciation on prop., machinery, &c. 4,079,171 3,723,275 3,497,323 
Reserve for taxes......------------ 2,400,000 2,800,000 5, ,000 

Net inceme......-.----... meee 12,623,157 16,929,526 21,912,189 
Less sundr’ amounts not connected 

with year’s operations. .......---- 141,184 306,642 491,069 

Met: SOON ik cies Fé ee 12,480,973 16,622,884 21,421,130 
DINING 5 iti £55 scence eucdce 9,100,000 13,000,000 15,600,000 

Gis i atk iidtiln bo Lain ced deka Bie (7%) (10%) (12%) 
Reserve tor pes.sions, &c.......---- i sath AE Aen 186,269 

Bilance carried over tosurplusacc’t 3,380,973 3,622,884 5,634,862 
Balance on surplus account at Dec. 31 14,767,622 11,144,738 5,509,876 

Gempius Det. Ot 5 ss sie ceddsen 18,148,595 14,767,622 11,144,738 


x After depreciation of 4,079,171 krona. 
Balance Sheet Dec. 31 (Ali Figures in Swedish Krona). 








Assets— 1931. 1930. Liabiltttes— 1931. 1930. 
Plants & prop._x20,356,685 22,633,076/| Share capital. __130,000,000 130,000,000 
Shares owned... 88,598,771 88,246,215] Reserve fund... 13,200,000 13, ,000 
Deferred charges 494,234 344,785| Pay.rec.inadv. 1,700,821 1,221,712 
Inventories _... 22,370,424 25,955,134|Accts. payable 
Loans to subs... 13,843,014 13,202,037 and payrolils.. 3,573,627 3,323,392 
Accts.receivable 12,365,755 11,980,037} Goods in transit 103,108 216,224 
Notes & accepts. Unpaid divs- - _- 155,655 144,533 

receivable.-... 1,236,818 1,779,982 | Res. for taxes_. 4,454,358 5,724,480 
Divs. receivable 1,356,992 2,635,213) Div.as proposed 9,100,000 13,000,000 
Ss cae ween 22,100,629 17,113,242] Res.forpens.,@c 2,064,415 2,069,994 

Sven Wingquist’'s 
funds for empl. 222,742 221,763 
Surplus----_---- 18,148,595 14,767,622 
Tete. ns <5. 182,723,323 183,889,720! Total -_..___ 182,723,323 183,889,720 





x After depreciation of 38,494,302 krona.—V. 134, p. 3653. 


Swift & Co., Chicago.— Dividend Rate Reduced—Obituary. 
—The directors on May 27 declared a dividend of 1% on the 
outstanding $150,000,000 common stock, par $25, payable 
July 1 to holders of record June 10. This compares with 
Senn i distributions of 2% made on this issue from 

ctober 1915 to and inel. April 1932. 

Treasurer L. A. Carton, May 27, in a letter to the stock- 
holders, stated: 


The directors have been considering the question of the approaching 
July dividend, with the idea of equitably meeting the requirements in fair- 
ness to the company, the stockholders and its working organization, in 
promotion of stability and continued success. 

The shareholders have received during the current year 4% in dividends, 
and the directors have voted to pay on July 1 to stockholders of record 
June 10 1932, an additional 1%, or 5% to date, involving a distribution to 
them of $7,500,000. 

The working organization during the same period has accepted a cut in 
their wages and salaries of 10%, and running expenses otherwise have been 
reduced an average of 16% from their peak, the upkeep of the physical 
properties of the company being absorbed in our running expenses. 

In the depreciation of all values that has accompanied the course of 
business since 1929, world-wide causes, beyond our knowledge to analyze 
must be recognized in the returns from business, the foundations for which 
were interfered with beyond ordinary capacity to provide against. 

_ We believe that normality, if not here at present, is on the way and will 
give company again the opportunity to serve the public profitably, as it 
has during the past 50 years of successful operation. 

Edward F. Swift, Chairman of the board, died in a fall at his home at 
Chicage , Ill., on May 28.—V. 134, p. 3473. 


Swift Internacional Corp.—Obituary— Status.— 

The following statement, signed by Charles H. Swift, Vice-President, 
was issued on May 30 to the shareholders: 

‘We rezret to announce the death on May 28 of Edward F. Swift, 
President of Compania Swift International since its organization. 

‘We take this occasion to infurm you that the death of Mr. Swift in no 
way affects the business or financial status of your company as reported 
to you on May 4. The company has free liquid resources of over $25,- 
000,000 United States gold and no bank debts or aay other obli zations 
except current trade debts not yet due. Estimated earnings for the first 
five months of this year compare favorably with those of the same period 
in 1931 and fully cover dividend requirements. Indications are that 
results will continue to be satisfactory.’’-—V. 134, p. 3473. 





Financial Chronicle 
Todd Shipyards Corp. (& Sube.).-—Reretngs = 





June 4 1932 








Year End. March 31— 1931-32. 1930-31. 1929-30. 1928-29. 
Net earns. from oper__- $1,333,954 $1,508,504 $1,981,475 $1,534,632 
Reserve for deprecia’n--_ 638,538 580,525 581,726 461,987 
Voderal SURG. WE vinaé 4. Beeeks) is «mewn RETO «iis: ae 

Net income.....---- $695,415 $927,980 $1,256,379 $1,072,646 
DividenGt.. iacnne o0d sine 626,582 861,093 865,152 9, 

Balanes,, «i sec avdeu> $68 ,833 $66 887 $391,227 $233 ,241 
Shs.cap.stk.out.(no par) 217 ,686 217,679 217 ,679 210,560 
Earns.per sh.on cap.stk_ $3.19 $4.26 $5.77 $5.09 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1931. 1930. 

Asseals— g s Liabilities— $ $ 
Property, &c.-.--- 15,719,659 15,297,089/| Stated capital & 

Cag. .scstssndans 4 : 249 equity......-. b20,257,634 20,188,802 


Accts. & notes ree. 2,365,431 
Work in progress. 148,866 
Materials & suppl-_ at te 4 


2,767,222 | Accts. pay.,&ce___ 1,576,223 1,398,590 
299,731] Purch.money mtge 142,500 142,500 
1,860,173 | Adv. on defd. mtge. 











Emp. stk. account . ,555 received _ _. ._-- Ae: eee 
Mark. securities.. 365,516 278,014! Conting’s reserved 975,869 1,036,123 
Mortgage, &c.,rec. 747,357 798 ,54 
Miscel. investm’t. 200,343 154, 
Definite charges - - 141,230 138,971 

THE. cc aweee 23,067,711 22,766,015; Total_.__..---- 23,067,711 22,766,015 


a After depreciation of $8,049,205. b Represented by 217,686 no-par 
shares.—V. 134, p. 3998. 

Transportation Indemnity Co. of New York.— Merger 
A pproved.— 

See Constitution Indemnity & Insurance Co. above.—V. 134, p. 3653. 


Tubize Chatillon Corp.—Voting Trust Terminated.— 
stock of Tubize Chatillon Corp. 
amended lementai 


City, in exchange for certificates, including scrip tes when 
sary, for the newly au m stock and A stock of this 

m which been received by the voting t to an 
amendment to the corporation’s agreemen and consolidation 
adopted at a meeting of iders, May 16 1932 


Silk Co. of America has 
V. 134, p. 3837. 


United Amusement Corp., Ltd.— Divs. Reduced.— 
terly dividends of 45 cents share have been declared on the class A 
, No par value, h payable June 15 to holders of record 
May 31. usly, the company made quarterly distributions of 50 
cents per share on both issues.—V. 129, p. 1. 


U. S. Rubber Co.—Gets Taz Credit.— 

The company has been awarded credits of $2,431,873 for 1919-20 by the 
Bureau of Internal Revenue. The over-assessments were allowed on 
income and profit taxes.—V. 134, p. 3474. 

Van Sweringen Corp.—Earnings.— 

Earnings for the Year Ended Dec. 31 1931 (Exclusive of Subsidiary). 


Int. on U. 8S. ooligations, &c. (less amortiz. of premiums paid) $62,185 
Int. on advances to subsidiary for construction purposes (capi- 
Cnliee DY CUDUEINNN ao since eddo covddensenceees theses 20,546 
nn aman aise nmin mabin makin maene $82,731 
CR I a 6. oc ak on bb cece enn menacenanakennste sake 9,465 
Services and expenses of trustee, registrar and transfer agent--_ 8,569 
Sent Te CM. nda ccene onde adawed aden ditcnae « 0,025 


Income tax paid at source on interest on gold notes___-_....-- 14,884 
I I a iid ce be wht ipntn Sead irda di tent en de wits ean Se aoe 
SOROS Gi aie is orbits nb od he REARME Es SteR We Hein ces 
CU DIE ak cokes cw cece skn ndes>chbtimosndacediosa ,124 


We SS os ive n sda si ed Rae tar elds cabbedene te $1,591,118 
Deficit at Dec. 31 1930, after deducting paid-in surplus ------- 2. 895 
Revenue stamps, taxes and amortization of premium paid on 

securities, applicable to 1930 25,978 


TR GAS... ccc ccdne din dan donne sais dae $4,471,991 
Profit on retirement of $3,773,000 5-year 6% gold notes pur- 

chased during 1931 2,042,522 
Surplus arising from the donation to the corporation of 224,540 

shares of its capital stock (such stock was reissued in connec- 

tion with the retirement of $11,227,000 Szeer 6% gold notes 

pursuant to an offer made to note holders Oct. 29 {931 to pur- 

chase notes on the basis of $500 cash and 20 shares of stock 

for each $1,000 of notes) _.--.----------.---- aman nmithieiaats 5,613,500 
Legal and fiscal agents’ fees, advertising, &c., in connection 

with the retirement of notes 


Garnnes ot Diet) BO BOGE. cb kc con cncdweceut tad creat Je $3,102,706 
—V. 133, p. 3802. 


Vertientes Sugar Co.—Jnterest Defaulted .— 
The interest due June 1 1932, on the Ist mtge. sinking fund 7% gold 
bonds, due 1942, is not being paid.—V. 134, p. 3474. 


Waitt & Bond, Inc.—Class B Dividend Omitted.— 

The directors have voted to omit the quarterly dividend usually payable 
about June 30 on the class B stock, no par value. From March 31 1931 to 
and incl. March 30 1932 quarterly distributions of 20 cents per share were 
made on this issue.—V. 134, p. 2548. 


Waltham Watch Co.—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross profite.......-.-- loss$1 ,527 $952,485 $1,444,169 $1,599,554 
Taxes, interest, deprec., 

new machinery, &c-_-_- 578,424 775,704 784,285 792,588 

Net income-_-.-_-.-.-- loss$579,950 $176,781 $659,883 $806,966 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $s $ Liabitities— $ $ 
Pit ots 8 3,467,007| 1st mortgage 6% 

Inventory -___..-- 480,828 1,431,311 bonds, 1943... 1,534,000 3,000,000 
“NR gs ah ES 2,201,545 738 ,638|7% prior pref. stk. 1,700,000 1,700,000 
Notes and accts. 6% pref. stock... 5,000,000 5,000,000 

receivable_ - -- -- 853,317 1,625,136] Accounts payable - 71,406 84,742 
Cost of $1,461,090 Reserve for Fed- 

bonds... _-- a ON ate 1,386,230 eral, &c., taxes. 179,850 240,849 
Cost of com- Res. for bad debts 233,476 159,504 

pany’s stock___ 2,525,603 2,526,503] Res. for deprec_._ 1,325,000 1,060,000 
Trade-marks, pat- Res. for bond and 

Silene 2,290,090 2,290,090 note discount _- - 66,914 116,049 

Profit & loss surp. 1,677,742 2,103,768 

| Ag Rhian ye 11,788,390 13,494,914 hoe 11,788,390 13,464,914 





Note.—Dividends paid during year aggregate $160,370.—V. 134 p. 1392. 


Warner Brothers Pictures, Inc.—Receivership Suit.— 

A bill in equity was filed in the Federal District Court at Wilmington, 
Del., June 1, on behalf of Harry Koplar against the company and a group 
of directors, asking the appointment of receivers to manage the business 
and to “oust from office such of the individual defendants as shall appear 
from the evidence to be unfit to continue to discharge their trusts. The 
court was requested also to ‘‘direct a new election to be held by the stock- 
holders to supply all vacancies created by such removals.” = 

The individual defendants named in the bill are Harry M. Warner, 
Albert Warner, Jack L. Warner, Waddill Catchings, Henry A. Rudkin, 
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Harold S. Bareford, Stanleigh P. Friedman, Abel Cary Thomas, Moe 
Mark, Morris Wolf and Sam E. Morris. 

The plaintiff, who is a stockholder, alleges that the individual defendants 
have exercised their powers as directors to cause the corporation “‘to pay 
out many millions of dollars in transactions in which they, or some of them, 
had cng interests adverse to the corporation.”’ 

“Thus,’’ the bill continues, “they purchased, with the funds of Warner 
Brothers Pictures, Inc., at excessive prices, the business of various music 


pu ers . . . to create a job for a young man who had just left 
pw aw _— was the son of one of the Vice-Presidents of the corporate 
‘endant.”’ 
The com y issued the following statement after it had been informed 
of the pen suit: 


tly the allegations 
are the same as those contained in two similar ons heretofore filed by 
ns said to be associated with Mr. Ko in the State courts in 


ware. 

“The first of the petitions so filed was dismissed some time ago. On 
the company’s motion the second petition has been set down for a hearing 
joa ag yt next. The attorneys for these petitioners have withdrawn 

m that case. 

“The allegations of this, the third petition, will be answered immediately 
and the ae» te AA. - A Lg —- een een. Ph a 
company will represen’ iy - Morris, formerly Judge o 
United States Court in Delaware.’—V. 134, p. 3838. 


Warchel Corp. (& Subs.).—Earnings.— 


“‘No copy of the petition has been received, but a 4 
° peti 

















Years Ended Dec. 31— 1931. 1930. 1929. 
pg Rs HE re ee } Not {$330.216 $1,550,479 
OOM CE OIIB icici ncincixtintin ce dnd availa 115 1,120,84 

Gross profits_._.._-- oS ge wn $47, $128,101 $429,638 
Selling and shipping expenses -_------ 61,370 89,782 206,291 
Administrative and general expenses _ 64,4 68,3 125,003 
Miscellaneous charges (net) --..-.----- J 1, 13,552 
Re AE gee 1,61 3,515 
Provisions for Federal income taxes._- $$ -----. ------ 8,100 
Loss of sub. to date of disposition-....  ------ 20.600 i ----.- 

5. ee ae loss$73,595 loss$53,333 $73,178 
Convertible preferred dividends_.... ------ 62,696 58,400 

Balance, surplus. -_....--------- loss$73 ,595 loss$116,029 $14,778 
Earnings per share on common stock _ Nil Nil $0.29 

Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtlittes— 1931. 930. 
SAE A $29,397 $87,099 | Notes payable- --_- PE rs 4 $272 
Notes & accts. rec_ 55,995 72,629 | Accounts payable 
Inventories_ .__-- 132,830 R " ---- $18,259 29,901 
Prepay ments - - - - - ,982 11,837 | Preferred stock... 963,114 1,010,708 
Investments. - - - - 832,688 832,913; Common stock... b250,000 9 
Pats. ,good-will,&c. 66,224 60,326 | Surplus--------.. 90,897 229,845 
Land, bidgs.,&c..- 280,155 290,336 
Ranta ame. $1,422,270 $1,531,644 od oe oe $1,422,270 $1,531,644 





Represented by 30,721 shares, 


a no . b Represented 50.000 
shares.—V. 134, p. 2363 ssi al 


(S. D.) Warren Company.—£arnings.— 
Income Account for Year Ended Dec. 31 1931. 
CNN as oe i a Bo si BE Scoble cawmuudl dbase $7,479,068 
583 ,061 




















OBI gb ici ck SOUS. - ale aee— ~~ RS 4 EO $6 896 ,006 
Cost of sales (incl. deprec., $442,660)_...--.--.---_--__--_-- 5,804,037 

CS BOE OD DR og eck dduebadntea dcuuenimumes $1,091 ,968 
Administrative and selling expenses________________________ ¥ 
Other charges net of other income---------__--_________--- J 

Net profit before bend interest. ... 5. ee eee $159,356 
ee SI iin ot cy od meeinet ach innts bce dae 319,020 

- gh eee nee lt SR adie SA ee” LS Phe Me ah aD 5 te $159,664 
Rae Ge Sry EIN og os Sh So Se Se cca dcus 66 

Cieenes OG Bits en Boo ed SS. + oe EL FESS $159,730 
Ns RR BINS es Bi Soo as ic me wn heel Seb swe ee $5,847 ,976 
Surplus credit adjustments_-_-___._-------- sig ed isso oa 

tes GUNNING 6 3 os bk Soko Rp a GaN ae PSE DE ER Soe $5,688,853 
Tes One GURNEE SURES iss 6 os ce 2 - cece nis nt duons 177,476 
Surpass Gebis adjustments... os ee ee ele 4.881 

Berens 20. Bt FOG 8 oc oo leek a dee eh ened haek $5,506,495 

Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
OR eas ke ere oe $129,462] Notes payable. __-.-.-_.--- $450,000 
Accts. & notes receivable--_ 612,353 | Accts. payable & accr. items_ 417,327 
Mutual insur. partic. div--- 107 ,342 | Employees’ deposits & accts. 
pn ERIE EF fOS ED 2,107,568 payable at interest_------ 647 ,967 
Advances on wood operations 335,796 | Ist closed mtge. 20-year 6% 
S. D. Warren Co. bonds held sinking fund gold bonds.. 4,820,000 

for sinking fund---------- 135,557 | Capital stock & surplus ----_-. 9,814,795 
DTS ad = chwacsncoas 1,395,324 
ee Oe cnvidevean® 10,262,171 
Reseateh work. ....-...-.-- 253,070 
Bond discount & expense- --_ 294,112 
Deferred charges. - - - - - - - - 2 17,328 
Good-will_ _ _ _ _ AEE See 500,000 

, A 7D, 5 a $16,15°,089 , | i Rp Pion a RTE $16,150,089 
—V. 132, p. 3362. 

Washington Oil Co.—L£arnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross income for year___ $162,961 $209 229 $325,819 $279,757 
Oper. expenses, taxes, 5 ‘ 

deprecia’n and deple’n 131,462 171,539 173,504 150,283 | 

Net income___-__---_- $31,499 $37,690 $152,314 $129,473 
Dividends paid-__------ 17,765 53 ,294 76,356 71,320 

Net earns. for year_-_-_ $13,734 def$15,604 $75,958 $58,152 
Shs.cap.stk .out.(par$25) 23,686 23 ,686 23 ,683 15,849 
Earned per share _--- --- $1.33 $1.59 $6.43 $8.1 

Condensed Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltties— 1931. 1930. 
Prod. &non-prod.prop_ $560,214 $576,028 | Capital stock -_-_----$592,150 $592,150 
Compres. stations, real Bills and accounts pay- 

estate & buildinzs.. 94,548 101,568; able...-.--.------ 13,553 46,927 
Other equipment, &c 10,261 oR tee 227,540 213,806 
Investment securities. 58,000 58,000 
Materials, merch., oil 

tock, &¢e....-- ‘ 73,434 92,861 
Cash _ -- Lae 13,081 
Bills & accts. receiv _- 298 865 

ee ee oa eee $833,243 $852,862 _ ON eee $833,243 $852,882 





—V. 134, p. 2363. 
Wells Fargo & Co.—Balance Sheet April 30.— 


Assets— 1932. 1931. |  Léiabilities— 1932. 1931. 
Real prop. & equip_-- $31,167 $31,167 )| Capital stoek-----.--- $239,674 $239,674 
ee nc a 3,000 3,000 Reserve for unclaimed 
DE: = +. wnedswde oa 6,875 84,225 distribu’ns & other 
ee eee 23,195 29,787 Mabitities.......-... 10,466 10,465 
Cet x... as Sistine 65,274  33,507)| Reserve for claims, 

Accounts receivable & suits, &¢.--- ‘ 9,685 10,000 

prepaid expenses - - 457 1,150, Profit & loss deficit-_._ 129,856 77,302 

, | SPE $129,969 $182,837; Total...-.-.---.---$129,969 $182,837 


—V. 130, p. 3736. 
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Western Electric Co., Inc.—Reduces Working Schedule.— 
The company announces as a further measure of spreading work .that 
encing on ge 1 1932, the maximum working schedule for all em- 
the officers,, and staff, will be her reduced, from 

ys per week, with corresponding reduction in remuneration. 
Under this schedule, to the extent that the requirements of the business 
permit, every effort will be made to close factories and offices at all 
locations on alternate Fridays.—V. 134, p. 2928. 


(S. S.) White Dental Mfg. Co.—Bal. Sheet Dec. 31.— 











1931. 1930. 1931, 1930. 

Assets— $ $ Liabilities— $ $ 
COS tis eee. 525,268 288,029) Accts. pay. &accr. 273,445 339,435 
Accts. & notes rec. 3,366,492 3,527,939| Notes payable. -__ 1,822,791 1,551,651 
Inventories______ 3,888, 4,361,370} Coll. bank loans.. 187,000 --_-.-. 
Market securities. _____- ,838 | Res. for taxes-_--._ 1,572 31,000 
Other curr. assets _ 29,546 46,849| Purch. money note 42,520 42,628 
Plant (less deprec.) 2,731,152 2,822,898| Mtge. payable--__ 30,329 35,129 
Patents, &c. - -._- 39,536 40,690 | Res. for conting__ 98,763 150,000 
Other assets _ _____ 527,644 315,283 | Cap. stk. (par $20) 6,000,000 6,000,000 
Deferred items... 111,627 89,038 | Capital surplus... 2,500,000 2,500,000 
Undiv. profits_... 262,619 844,091 
TOI ii iin iis 11,219,549 11,493,934] Total__... _-- 11,219,549 11,493,934 


—V. 134, p. 3118. 


Wickwire Spencer Steel Corp.—Receivers’ Report.— 
Consolidated Balance Sheet Dec. 31 1931. 








Assets— Liabilities— 
ia $652,758 | Accounts payable__........ $249,936 
Marketable securities_______ ,700| Ore contracts payable... 6,347 
Notes and trade accept-___-__ 90,245 | Accrued accounts_-_._.__-- 101,773 
a Accounts receivable. ______ 963,822 | Real estate mtge. (payable on 
Merchandise inventories.... 6,274,182} demand)_._.____._________ 13,000 
Subs. and affil. cos.: e Receivers’ obligations. -____ 500,000 

Wickwire Spencer Realty Purch. money mtge. (1930- 

RUN On vie b aie ad aoaice hac b374,976; 1934).-....--.-.-.-.-.. try 4 
Mining companies_____.____ c1,177,385 | f Notes payable to bank-_.-__- 206,699 
Miscell. notes and accts. rec- ,783| Accrued interest (deferred 
Miscellaneous investments__ 4,267; under receivership) -_....-. 61,828 
Real estate, buildings, ma- Funded debt --.--........- 219,290,418 

chin Wiis ars ances chien 419,376,216 | Reserves for conting., &e____ 198, 
Unexpired insurance, Reserve for capital & surplus 

paid expense, &c_________ 75,042| and receivers’ equity__..- 8,447,613 

namortized bond discount 

(Amer. Wire Fabrics Corp.) 55,707 

g MPT ae Deeg eee $29,144,086 TOA 6 ccitude coneninndad $29,144,086 


a Less allowances for doubtful 
able (secured by m 

note payable), 3374 : 

less: e for valuation of capital stock, $500,000. |‘ Inves 
capital stock ae es with trustee for Ist m e, 1% 8 


a , &c., $27,744,266; less: 
$1,000,000, and allowances for d tion, obsolescence, replacment, F 
$7 368,049. e Contract to Goddard Works, due Aug. 1 1932 
Secured by mortgage. f Includes 1st mtge. fund 7% gold bonds 
1935, $1,825.00: prior Hien coll. and ref. mtge. 7% gold bonds, 1935, 
,856,000: accrued interest (deferred under receivership), $4,737,679: 
total, $17,416,679; Less: Froperty account deposit, $31,261, leaving a 
balance of $17,385,418. Also includes Ist m bonds of 
Wire Fabrics Corp., $1,044,500, and 10-year 714% secured converti 
ay none. ee ’ ars by capital stock of American Wire Fabrics Corp.). 
—V. , D. i 


Winn & Lovett Grocery Co.—Earnings.— 


rie 


ze 























Years Ended— Dec. 26°31. Dec. 27°30. Dec. 28’29. 
WES oe oe ok Sch cdiciwesunan a $5,255,060 $5,415,535 Al ,003 
I iw aia . 805 4,410,745 4.098.123 
General expense... .---....--.---- 979,013 984,532 965, 

Te WO eae oe sins cewode $27 ,241 $20,258 $127 ,44 
M eous income (net)... - 69,154 101,183 29,2 

Total income--_---____.----_---- $96,395 $121,441 $156,708 
Provision for Federal income tax _ - - - - 6,696 14,500 17, 

Net income. ......--..-...-.--- $89,699 $106,941 $139,209 
Previous earned surplus-_-_.......--- 136,412 GA Soe .:-: vdieo a 
Federal tax adjustment -_----...._- 8,702 Co) ae oe 

Total eurphus.............-...-.- $234,813 $191,413 $139,209 
Excess of organization expense over 

Seen SONU. ce eee | eas ee 2,830 
Dividends paid on 7% preferred stock 34,011 35,000 35,000 
Dividends paid on class A com. stock - 20,000 20,000 20,000 
PR es ab inkis a aE se Shee Giee.\. deans “pani 

TS ani eo a $176,747 $136,413 $81,380 
Earnings per share on 65,000 shares 

Gee BOE... . bo ce ckbcendekcene $0.55 $0.79. $1.29 

Consolidated Balance Sheet. 

Assets— Dec.26'31. Dec. 27°30. Liabtlities— Dec.26'31. Dec. 27°30 
Cash in bank & on Notes payable.._.. $71,721 $96,919 

IN og ie a $61,846 $74,234 | Accounts payable- 157,191 172,286 
Accts.rec.,lessres. 113,966 74,608 | Accrued liabilities - 12,815 17,619 
Notes receivable.. ------ 9,170] Prov. for Fed. tax - 6,696 14,500 
Inventories _ _ - - - - 377,127 463,029|7% preferred stock 485,000 500,000 
Prepaid expenses 7,885 10,207 | Class A shares_... «100,000 100,000 
Due from Jefferson Glass Bshares.... y65,000 65,000 

Creamery Co.— Paid in surplus - 57,171 57,171 

Affiliated co - - - - 20,698 3,075} Earned surplus. - - 176,747 136,412 
Due from officers Sur. arising from 

& employees - _ - 5,234 5,986 red. of pref. stk. 6466 oo Gaéucoe 
Invest. (at cost) - - 60,553 35,000 
Prep., plant, & 

equip.,lessres.. 489,389 479,360 
Deferred charges - - 2,206 5,237 
Goodwill... ----.- 1 

TetMicien wanna $1,138,906 $1,159,909 WOO sic wits ik oie $1,138,906 $1,159,909 





x 10,000 shares (no par). y 65,000 shares (no par).—V. 134, p. 3655. 


Witherbee, Sherman & Co.—Reorganization Plan.— 

A plan of reorganization for the company, operator of iron mines and 
furnaces, providing for a scaling down of the company’s capital structure 
and indebtedness, was announced May 16 by the reorganization committee 
headed by D. C. Borden. In formulating the plan, the committee announces 
that it has had the co-operation of a protective committee headed by R. O, 
Hayward, representing the holders of the ounpany's first mortgage 6% 
bonds, and a committee headed by Lewis W. Francis, representing holders 
of the company’s other securities, including equipment notes, Series A 
notes, prior preferred, preferred and common stocks. 

Reorganization Committee—D. C. Borden, Chairman, Walter Brown, 
William W. Lancaster, J. A. Stevenson Jr., Thomas F. Troxell, William 
C. Ladd and Spotswood D. Bowers, with Sherman & Seesting. Counsel, 
55 Wall St., New York and George F.. Nolte, Sec., 55 Wall St., New York. 

The reorganization committee believes a prompt reorganization of the 
company necessary for the preservation of its properties, and urges all 
holders of securities of the company to deposit their securities with the 
depositary of the protective committee representing such soc. P.ti-s. The 
time for deposit of the various securities has been extended from May 31 to 

ulv 1. 
, Bondholders’ Committee.—R. O. Hayward, Chairman, Dillon, Read & 
Co.; W. W. Ayres, Kean, Taylor & Co.; John V. W. Reynders, Consulting 
Engineer; Paul M. Strieffler, Sec., 65 Cedar St., N. Y. City and Cotton, 
Franklin, Wright & Gordon, Counsel, 63 Wall St., N. Y. City. 

Chemical Bank & Trust Co., depositary, 165 Broadway, New York. 

Committee Representing Equipment Notes, Series A Notes, Prior Preferred, 
Preferred and Semen MiaeasorLawte W. Francis, Chairman, Charles T. 
Ellis and Spotswood D. Bowers, Herbert M. Carpenter, Sec., 57 William 
St.. N. Y. City and Laughlin, Gerard, Bowers & Halpin, Counsel, 57 
William St., N. Y. City. ee vitas 

Corn Exchange Bank hs Co., depositary, 13 William 8t., N. Y. City. 
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An introductory statement to the plan says in part: 

The iron market has been depressed for several years. Early in 1926» 
a plan Ris Hioaneial readjustment of the com y was effected, under which 
among other things, the sinking fund provisions of the first mortgage bonds 
Were waived for a of five 7. Under that plan the company was 

from its then pressing obligations and additional working capital 
‘was supplied. The extension granted to the company under such plan 
ired on Dec. 31 1930. The company is now in default in ine ae a 
th the sinking fund Pees of its first mortgage and in the payment 
the $2,000,000 series A and series B notes which matured on Dec. 31 1930 
and has not sufficient funds to meet the interest due May 1 1932 on its 
first mortgage bonds. 

The company suspended pining cores on Jan. 2 1932. 
was shut down on Jan. 15 1932. ‘o secure existing loans from the bank to 

current expenses (including interest) the company has p all or 
practically all of its iron ore, pig iron and ore concentrates previously 
mined but unsold. In addition, the ooeany liabile as endorser on the 
note of one of its subsidiaries, Cubitas Iron Ore Co., to the bank, and has 
Dp as collateral therefor $300,000 (entire issue) of first m 
collateral trust 6% 10-year bonds and 20,816 shares (more than 50%) of 
the common stock of Port Henry Min Corp., another subsidiary of 
company, whose iron mines are opera in conjunction with those of the 


company. 

Conditions in the pig iron market have become increasingly unfavorable. 
The price of pig iron is low, there is a lack of sales demand, and the com- 
pany is without adequate working capital with which to continue its 


operations. 
Consolidated operations of the company and its wholly owned subsidiaries 
a net loss of $615,665 as against 


for the year ended Dec. 31 1931 show 
a net loss for the previous year of $3,252. 

The plan has been prepared to procure additional working capital and to 
reduce fixed charges by refunding or capitalizing indebtedness. Upon 
consummation of the plan, it is contemplated that there will be released 
approximately $1,050,000 current assets and the Port Henry Securities 
now held by the bank as collateral for bank indebtedness and that fixed 
interest charges will be reduced by approximately $350,000 per year, and 
indebtedness by about $3,350 000 assuming bank indebtedness amounts 
to but is not greater than $1,200,000. 


Digest of Reorganization Plan. 
Securities and Bank Indebtedness of the Company Dealt With Under the Plan. 


First smortgnee 0 RRS Gta i a me GLE: gee a $3,600,000 
Bank indebtedness (estimated and including interest) ....._-- 1,200,000 
Ce uk oe ns os aha eehabacanana ie 500,000 
I oe as wibateio we alee cuniiaeen' as 1,500,000 
eee cn iss dies alld ah ta ve cnlew Annas oh Xe kbs Deco ea es 169,000 

or preferred stock (par $100)__.........---___ Lee -ee 753 shs. 
Preferred stock — $109) DE SS SE RC Be SEMIS ARR 3,330 shs. 
Common stock (par $100) -........-.-.-. ~~~ eee 30,000 shs. 


New Company.—A new corporation is to be organized in New York and 
will sogure all of the properties and assets of the company, including (but 
without limitation of the generality of the foregoing): ue gh pd and 

ay ’ 


assets subject to tne lien of the first mortgage, dated ng 


the first m bonds: (b) the pig iron, iron ore, sinter and (or) ore 
concentrates (and (or) accounts receivable representing the proceeds of 
sale thereof) now or hereafter held as collateral by the ba for bank 


indebtedness, whether of the company and oe) of any of its subsidiaries; 
(c) the Port Henry Securities held by the bank as collateral; and (d) all 
bonds, , securities and ims of the company; except such of the 
pro} y and assets as the reorganization committee may determine to 
exclude with the approval of the bondholders’ committee. 

The new company and (or) a subsidiary or subsidiaries of it is to acquire 
and (or) own all of the assets of all of tne subsidiaries of the company except 
such as the reorganization committee may d e to exclude with the 
consent of the bondholders’ committee. 

The new company is to assume and (or) to casue one or more of its sub- 
sidiaries to assume all or such of the obligations of the company and (or) 
of its subsidiaries not adjusted under the plan, including contingent obliga- 
Sone of the company and (or) of its subsidiaries, as the committees shall 

etermine 


Such properties and assets of the company and of its subsidiaries as are 
acquired by the new company and (or) by a subsidiary or subsidiaries of it 
shall be acquired by the new company and (or) by a subsidiary or sub- 
sidiaries of it, either with or without proc in courts of competent 
jurisdiction , in such manner as the reorganization committee shall determine 
with the approval of the bondholders’ committee; and the reorganization 
committee, when approved by the deposit committees and the bank, is 
ae to enter into any and all agreements with the deposit committees 
and the bank and (or) any of them respectin uisition of property and 
assets by the new company and (or) any subsidiary or subsidiaries of it 
and cuenete of the securities of the new company and (or) the sales 
corporation. 

here is also to be organized, in New York, a new corporation (called 
the sales corporation), having such corporate name, &c., as the reorganiza- 
tion committee with the approval of the deposit committees and the bank 
shall determine. The capital stock of the sales corporation shall consist 
of 100 shares (no par). he sales corporation is to enter into an agreement 
with tne new company, under which tne sales corporation will have, for 
the period of five years, the supervision of the disposition of the entire 
output of the new company and (or) its subsidiaries, the compensation of 
the sales corporation for its services to be at the rate of $5,000 per month, 
with the provision that any interest paid on the $1,800,000 income bonds of 
the new company to be purchased by the sales corporation shall be credited 
on such $5,000 monthly compensation and likewise such compensation 
when paid shall be credited on the interest on the bonds. The sales contract 
shall be in the usual form and shall contain such otner terms and provisions, 
Sa ineenennent with the foregoing, as may be determined by the com- 

ees. 

In addition to the loans or advances by the bank to the company and (or) 
its subsidiaries to April 30 1932, the bank has made and (or) has agreed to 
make additional advances to the company for tne purpose of meeting current 
operating requirements of the company and (or) its subsidiaries pending 
the consummation or abandonment of the plan and (or) to the company 
and (or) the new company for expenses in connection with such consumma- 
tion and (or) efforts toward such consummation, up to an aggregate (includ- 
ing advances heretofore made as aforesaid) of $1,200,000 (including interest 
to May 1 1932), and may, but is not obligated to, increase such amount. 
All such advances so made and to be made are included within the term 
“Bank Indebtedness.’’ 

Upon consummation of the plan: (1) the bank is to receive from the 
sales corporation (a) the entire capital stock of the sales corporation, (b) 
$1,200,000 five-year collateral promissory notes of the sales corporation 
secured by the pledge of $1,800,000 of income bonds of the new company, 
and c) if bank indebtedness exceeds $1,200,000, a note of the new company, 
pays e to the bank, in principal amount equal to the amount by which 

ank indebtedness exceeds $1,200,000, secured in the same manner as 
loans or advances aforesaid by the bank have heretofore been secured by 
tne pledge of current assets (but not the Port Henry Securities) in such 
amount as required by the bank and approved by the committees; (2) as 
consideration therefor, the bank (but without recourse) is to deliver to the 
sales corporation the evidences of all bank indebtedness, together with the 
collateral therefor, including current assets and the Port H Securities; 
and (3) the sales corporation, in consideration of the release by it to the new 
compony of all bank indebtedness and collateral therefor to be delivered by 
the as aforesaid, is to receive from the new company, and the new 
Poses ae § is to deliver to the sales corporation (a) $1,800,000 of income 
bonds of the new company and (b) the note of the new compeny described 
n (c) above if bank indebtedness released is in excess of $1,200,000. 


Securities of New Company to Be Authorized. 


6% income first mortgage bonds______...__.......--------- $3,600,000 
/ cumulative preferred stock (par $50).......-.--.--.---- ,000 shs. 
ee CUNEO oa ol a CARUELE « o wks ion edaunaknnee 155,405 shs. 

Class B stock per ed Me a 44,595 shs. 
AR ar i a 30, . 

Securities of Sales Corporation to Be Authorized. 

5-year 5% collateral promissory notes.............-------- 1,200,000 
Oapital stock (no paid ae tee oe of Pic. RAGE ES ES RS STARE $ iso shs. 


a are of Exchange for Those Entitled to the Benefits of the Plan. 

rst Mortgage Bonds.—The holders of the $3,600,000 first 

bonds will be entitled to receive under the plan be aggregate of $1,800, 

of income bonds and 36,000 shares of new preferred stock of the new 
company, that is to say, $50 of income bonds and one share of new preferred 
8 for each $100 of first mortgage bonds. 
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Bank Indebtedness.—The bank as holder of bank indebtedness will be 


entitled to receive under the oy for such bank indebtedness (including 

ghee ne An day as “4 pew ans of the | = Selourcleas (en the 
no or : 

sti’ capital stock of the ies corporation; (c) if bank ind 


exceeds $1,200,000, the note of the new company, dated May 1 1932, 
yabie to the bank, in a principal amount equal to the amount by which 
Penk indebtedness (including interest up to May 1 1932) exceeds $1 "300.000, 
bearing interest from date at bank rate, and secured by current assets as 
Series A Notes.—The holders of the $500,000 of series A notes will be 
entitled to receive under the plan an aggregate of 3,228 shares of new 
preferred stock and 35,824 shares of class A stock of the new 
that is to say, 3,228-5,000 share of gw preteren stock 
shares of class A stock for each $100 of es A n 
B Notes.—The holder (the bank) of the $1,500 
n 
c 


es 
notes will be entitled to receive under the pla 


n a aggregate 9,682 shares 
of new erred stock and 107,472 shares of class A stock of the road 


company, that is to say, 9,682-15,000 share of sow yecceres 

7 2,472-15,000 shares of class A stock for each $100 of series B notes. 
4 Notes.—The holders of the $169,000 of equipment notes will be 

entitl to receive under the plan an aggregate of 1, shares cf new 

preferred stock and 12,109 shares of class A stock of the new company, 

that is to say, 1,090-1,690 share of new preferred stock and 7 279-1,6 

shares of class A stock for each $100 of equipment notes. 

Prior Preferred Stock.—The holders of the 753 shares of prior preferred 
stock will entitled to receive under the plan an te of 11,295 
shares of class B stock of the new company, that is to say, 15 shares of 
class B stock for each share of prior erred stock. 

Preferred Stock.—The holders of the 3,330 shares of preferred stock will 
be entitled to receive under the plan an aggregate of 33,300 shares of class 
B stock of the new connmeny . that is to say, 10 shares of class B stock for 
each share of erred stock. 

Common Stock.—The holders of the 30,000 shares of common stock will 
be entitled to receive under the plan an aggregate of 30,000 shares of class 
C stock of the new ——-: that is to say, one share of class C stock for 
each share of common stock. 


Consolidated Income Account Years Ended Dec. 31 (Incl. Wholiy-Owned Subs.) . 











1931. 1930. 1929. 1928. 

Sales and earnings--_--_-_- $1,487,122 $3,224,755 $4,684,132 $4,246,733 
Mfg. costs & oper. exps. 1,603,821 2,643,628  3.977,278 3,727,428 
Adm., sell. & gen. exps- 48,743 52,343 58.001 58,843 
Balance, surplus--_--_loss$165,443 $528,784 $648,853 $460,462 
Dividends & int. receiv- 48,756 22.111 26,536 8,195 
Total profit_.....--- 1oss$116 ,687 $550,895 $675,389 $468.657 
nterest a Seta aie 403,881 85, 377,723 400,660 
Depletion & depreciation 95,097 168,324 208.967 205,574 
LMG. ces dk dccnbnnes $615,665 $3,251 pf.$88,699 $137 577 


Note.—The losses on account of the years 1930 and 1931 are subject to 
ncrease on account of an undetermined liability to Port Henry Mining 
Corp. for ore mined. 


Consolidated Balance Sheet Dec. 31 1931 (Incl. Wholly-Owned Sub. Cos.) | 


Assas— TAabilities— 
Cee i iccaccenens ann $47,095 | Notes payable (secured) - -_ -- $765,000 
Accounts receivable-_------- 384,310} Accounts payable, &c----.-- 200,273 
IRVONGIEE ccc codencnccud 1,237,180 | Interest accrued--------_-_-. 81,233 
Co.’s own securities, &c--_-- ,818 | Advs. on account of acc. rec_ 296,411 
Special funds in hands of Past due debt-..-...-.-._-- ,169,000 
RRS a 64,463} Res. for workmen’s comp. 
Inv'ts in & advs. to affil cos_ ae oi evi mmr maenits 22,709 
Property account__.-...--- 14,670,192 | 1st. mortgage 6s....-.--_-- f 
Deferred charges-----.--.-- 573,794|8% prior pref. cumul. stock. 75,300 
CE FSS SE 1,934,762 |8% preferred stock..-._---- 33 ,000 
Common stock---.------.-- ,000 ,000 
Capital surplus....-.---.---. 8,929,185 
WE So ctkscndtunouaued SIG ATRAIS). : Tien itciaecteesil $19,472,114 





Pro Forma Consolidated Bawance Sheet March 31 1932. 


[Giving etfect to the proposed incorporation of the new company and to 
consummation of plan of reorganization dated as of April 30 1932.| 


Assets— Liabilities— 
Cash in banks and on hand-- $41,877 | Accounts payable, &c---.---- $68,090 
Accounts receiv., less reserve 223,714} Advs. on account of accts. rec. 165,042 
a ee 1,168,977 | Reserve for workmen's com- 
Co.’s own securities, &c--_-- 22,548 pensation liability -------- 21,739 
Special funds in hands of 6% income first mtge. bonds. 3,600,000 

CE wcintintentinncecen 64,463 |6% cumulative pref. stock... 2,500,000 
Inv'ts in & advs. to affil. cos- 557,250 | Class A stock---.....-..--.-- 1,554,050 
Property account---------- 14,658,625 | Class B stock---.-.-------- 445,950 
Deferred charges to operations 441,010] Equity for class A, class B and 

class C stock .s.......... 8,823,592 
TOE wink enina nein datenetnn a $17,178,463 TN own cmmicele sede ame $17,178,46 





x Ot the class C stock denomination 30,000 shares without par value ar 
authorized and issued. 

Note.—No provision has been made for an undetermined liability to 
Port Henry Mining Corp. for ore mined.—V. 121, p. 473. 


(F. W.) Woolworth Co., Ltd.—Jnterim Div. on Ordinary 
Shares .— 

The directors have declared an interim dividend of 1s. 6d., less tax, 
on the ordinary stock. On Dec. 1 last. an initial distribution of like 
amount was made.—V. 134, p. 3655. 


Wright Aeronautical Corp.—FEarnings.— 
1931 














Calendar Years— A 1930. 1929. 1928. 
OE i a ate eencs $9,557,826 $5,477,560 $10,379,245 $8,781,516 
Expenses, incl. deprec’n. 8,124,677 6,557,140 9,432,616 6,088,993 
Depreciation. ...---.-- 1,210,880 1,059,433 831,705 311,115 

Net income.._..---- $222 ,269def$2,139,013 $114,924 $2,381,408 
Other income-_-__..----- 62,449 111,822 883,109 364,430 

Total income-_-_--_-.-_-- $284,7 18def$2 ,027 ,192 $998,032 $2,745,838 
WAGs Gen TONER ne eens. ie ae = 97,1 312,067 
Extraord. deductions - - . 88,098 ry BMI EE i a reainie ot 

Net income. __.__--- $196 ,620def$2,198 424 «900,837 $2,433,771 
Twvasemds weld teagh).. . caeeees oa. ceecn-- ($2) 1049,527 ($2)539 666 

Balance, surplus - - --- $196,620 def$2,198 .424def $148,690 $1,894,105 
Shs. cap. stk. outst’d’g 

OEE NEE BUS BES 599 857 599,857 599,857 300,000 
Earned per share ------- $0.32 Nil 


$1.50 $8.11 

Capital surplus account follows: capit 1] surplus Dec. 31 1930, $6,452.743; 

deduct: deficit from operstions Dec. 31 1930, $1,348,257; provision for 

contingencies, $883,340; write-down of fixed properties to estimated 

ultim.tely realizible values, $1,394.782; additional Federal taxes, 1928, 
$2,278; capital surplus, Dec. 31 1931, 22,874,086. 


Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabtitttes— ~ 3 
Macb., eq., &c...x6,563,141 9,248,380| Capital stock....y2,999,285 2,999,285 
CONRGs éck>déadaen 422,458 158,417| Accts. payable... 469,853 407 ,254 
Accts. & notesrec. 688,379 1,152,289)| Deposits_.------- 20,862 102,891 
Inventories - - - - ~~ 3,632,018 4,283,155) Accr. wages, sal., 
Int. rec. & ins.dep. 84,966 52,980 vba tnd cite « 17,770 17,449 
Misc. investment_ 98,310 113,510 | Due to affil. cos_-- RES sc S 
Due from affil.cos. 1,054,452 -.---- Sundry reserves -- 23,752 47,546 
Patents, &c_--.-- 37,511 38,396 | Capital surplus... 2,874,087 6,452,743 
Deferred expenses. 379,993 550,562| Earned surplus... 196,620df1,348,257 
Def. pay. to affil. 
for purchase of 
plant, assets, &c 3,845,961 4,593,777 
Res. for conting.. 2,440,000 2,325,000 
py teeta ep 12,961,229 15,597,688 eg 12,961,229 15,597,688 





x After depreciation reserve of $2,566,490. y Represented by 599,857 
no par shares.—V. 134, p. 3479. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department Rasded INDICATIONS OF BUSI- 
NESS ACTIVITY. 

Friday Night, June 3 1932 

COFFEE on the spot was quiet at 104% to 10%ce. for 
Santos 4s and 8%e. for Rio 7s. On May 31 cost and freight 
offers from Brazil were in moderate supply and prices un- 
changed to a few points higher; prompt Santos Bourbon 2-3s 
were here at 10.45 to 1le., 3s at 10.35 to 10.70c., 3-4s at 10 
to 10.65c., 3-5s at 10.05 to 10.60c., 4-5s at 9.85 to 10.30c., 
5-6s at 9.70 to 10.05c., 6s at 9.55 to 10c., 6-7s at 9.40 to 
9.50c., 7s at 9.70c., 7-8s at 8.95 to 9.30ce., Peaberry 3s at 
10.30c., 3-5s at 10.30c. and 4s at 10 to 10.10c. In New 
York spot coffee was in moderate demand and about un- 
changed at 101% to 1034c. for Santos 4s and 8c. for Rio 7s. 
On June 1 cost and freight offers in fair supply and slightly 
firmer. Prompt shipment Santos Bourbon 2-3s were of- 
fered at 10.45 to 10.95e., 3s at 10.35 to 10.75¢., 3-4s at 10 
to 10.30c., 4-5s at 9.85 to 10.00c., 5s at 10 to 10.25c., 5-6s 
at 9.70 to 10c., 6s at 9.55 to 10c., 6-7s at 9.40 to 9.50c., 
7s at 9.70c., 7-88 at 8.95 to 9.30e., Peaberry 2-3s at 10.70c., 
3-4s at 10.40c. and 4s at 10.10e. Victoria 7-8s were here 
at 7.80c. On June 1, according to the Department of 
Commerce, cable advices from its representative abroad 
announced May 31 say that political disturbances in Sao 
Paulo have caused slight setback in Brazilian business re- 
vival, although continued exchange control and destruction 
of surplus coffee should prove stabilizing factors. The 
arrivals of mild coffee in the United States during the month 
of May were 220,408 bags, while deliveries for the same time 
were 257,418. Stocks of mild coffee in the United States 
on June 1 were 344,015 bags, against 381,025 a month ago 
and 285,779 last year. On May 31 Rio futures here on 
European and New Orleans buying closed 6 to 10 points 
net higher with sales of 7,000 bags; Santos 4 to 8 points net 
higher with sales of 9,000 bags. , 

To-day, cost and freight offers from Brazil were in rather 
small supply at a shade easier prices. For prompt shipment, 
Santos Bourbon 2-3s were here at 10.90 to 1le.; 3s at 10.35 
to 10.65c.; 3-4s at 10 to 10.65c.; 3-5s at 10.15 to 10.30c.; 
4-5s at 9.80 to 10.20c.; 5s at 10c.; 5-6s at 9.80 to 10.05c.; 
Peaberry 3-5s at 10.30c. E. Laneuville put the world’s 
visible supply on June 1 at 6,942,000 against 6,723,000 on 
May 1, and 6,386,000 on June 1 1931. Arrivals during 
May of Brazil 488,000 against 661,000 in previous month 
and 586,000 in May, last year; milds 513,000 against 483,000 
in previous month and 608,000 in same month last year; 
arrivals of milds for 11 months in United States 2,942,000 
against 3,254,000 in the same period last year and 3,233,000 
in the same period two years ago; in Europe 4,608,000 against 
4,530,000 in the same period last year and 4,252,000 in same 
period two years ago; deliveries during May, United States, 
895,000 against 1,122,000 in previous month and 958,000 
in May last year; Europe 922,000 against 1,103,000 in 
previous month and 982,000 in same month last year; 
total world’s deliveries for 11 months United States 10,351,- 
000 against 11,286,000 in previous period and 10,342,000 two 
years ago; Europe 10,698,000 against 10,605,000 in previous 
period and 10,481,000 two years ago; Southern ports 842,000 
against 1,037,000 in previous period and 986,000 two 
years ago. G. Duuring & Zoon cabled their monthly statistics 
as follows: Arrivals of all kinds during May 1,053,000, of 
which Brazilian 532,000. Deliveries of all kinds during 
May 977,000 of which Brazilian 500,000. Stocks in Europe 
on June 1, 2,367,000; world’s visible supply June 1, 6,939,000 
against 6,682,000 on May 1. On the Ist inst., futures 
declined 3 to 12 points with sales of 9,000 bags of Santos and 
2,500 of Rio. Selling by local traders helped to bring about a 
decline. Support was lacking. 

On the 2d inst. futures closed 7 points off to 1 higher with 
trading light, including only 3,500 bags of Rio, which ended 
2 to 7 points off, and 5 lots of Santos, which closed 1 to 6 
points lower. Maracaibo, Trujilo, 94% to 9%c¢.; fair to 
good Cucuta, 101% to 1lc.; prime to choice, 114 to 11%e.; 
washed, 1034 to 1lle.; Colombian, Ocana, 104% to 10M%c.; 





Bucaramanga, natural, 1014 to 1034¢.; washed, 1014 to Ile.; 
Honda, Tolima and Giradot, 1114 to 11%ec.; Medellin, 
12% to 1234¢.; Manizales, 1114 to 1134¢.; Mexican, washed, 
14 to 15¢.; East India, Ankola, 23 to 34c.; Mandheling, 25 
to 32¢.; genuine Java, 23 to 24c.; Robusta, washed, 9c.; 
Mocha, 13% to 14\e.; Harrar, 12 to 12%c.; Abyssinian, 
1014 to 10%e.; Nicaragua natural, 1034¢.; Guatemala, good, 
111% to 12¢.; Bourbon, 1034 to 1le. To-day futures here 
closed 2 to 4 points lower on Rio with sales of 4,000 bags 
and 2 points lower to 2 higher on Santos with sales of 6,000 
bags. Final prices for the week are 6 to 10 points lower 
on Rio and 11 points lower to 5 points higher on Santos. 


COCOA.—To-day prices closed 3 to 4 points higher with 
sales of 74 lots. July ended at 3.87c.; September at 4.02c.; 
December at 4.17¢.; January at 4.21¢., and March at 4.32e. 
Final prices show a decline for the week of 11 points. 

Rio coffee prices closed as follows: 





Spot unofficial. _______ 8% @ __--|December____...___.-_ 6.31@ _-.- 

Pi Oe ee a Bek Me Ss 6.50@ nom | March-.--___.-.-.-.._- 6.32@ -_--. 

September. __.......__ 6.42@ nom|}May-....--...-..----- 6.32@ nom 
Santos coffee prices closed as follows: 

Spot unofficial. _______ 10% @ ..-..|December_-__....__-- 9.05@ nom 

he ue ka 9.40@ nom) March. .............- 8.99@ nom 

September. __..__._._- 9.20@ wom | May. 25.5. 65.2... 5 5s 8.99 nom 


SUGAR.—On May 31 prices closed 1 to 3 points net 
lower with sales of 9,650 tons. New lows have latterly been 
reached. Cuba sold. Spot raws were dull and futures were 
quiet. Refined was 3.75c. with a disappointing trade. Of 
actual sugar the sales included 8,000 tons of Cubas in ware- 
house here and 6,000 tons in warehouse at Norfolk over the 
week-end for shipment to the United Kingdom at 4s. 6d. 
equivalent to .64c. f.o.b. Also a quantity estimated at 
7,000 to 7,500 tons of June shipment Cuba was said to have 
been sold to Russia at the equivalent of .65c. f.0.b.; 4,000 
tons of Philippines sold at 2.57c. a new low price. On May 31, 
London, over our holiday, showed little change, opening 
unchanged to 4d. above Friday’s closing levels. The 
London terminal market at 3:15 p. m. was steady at prices 
Yod. higher to 44d. lower as compared with opening. London 
cables said: Terminal market quiet, but steady. Cargo 
old crop Cuba sold 4s. 6d. Parcel British West Indies same 
parity. Probable additional buyers. Receipts at United 
States Atlantic ports for the week were 50,884 tons against 
34,561 in the previous week and 51,662 in same week last 
year; meltings 44,617 tons against 51,064 in previous week 
and 47,064 in same week last year; importers’ stocks 162,432 
tons against 159,346 in previous week and 156,145 in same 
week last year; refiners’ stocks 175,134 against 171,953 in 
previous week and 162,813 in same week last year; total 
stocks 337,566 tons against 331,299 tons in the previous 
week and 318,958 in the same week last year. On the Ist 
inst. futures advanced 1 to 3 points. Spot raws were quiet. 
Albrecht & Co. suspended in Liverpool, but it had no effect 
here. Hedge covering and other trade buying especially by 
Cuban interests acted as a support. The selling was mostly 
Wall Street liquidation. 

On June 1 London opened unchanged to 114d. lower. 
It was announced from the rostrum of the New York Coffee & 
Sugar Exchange that F. Albrecht & Co. of Liverpool had 
notified the Exchange they were unable to meet their obli- 
gations. London terminal at 3:15 p. m. was steady and 
14d. lower to 4d. higher, as compared with the opening. 
On May 31 the Sugar Institute, Inc., stated the total melt 
and total deliveries of 14 United States refiners up to and 
including the week ending May 21 1932 and same period 
for 1931 were as follows: Melt: 1932, Jan. 1 to May 21, 
1,390,000 long tons; 1931, Jan. 1 to May 23, 1,580,000. 
Deliveries—1932, Jan. 1 to May 21, 1,200,000; 1931, Jan. & 
to May 23, 1,390,000. Havana cabled: “Past week ar- 
rivals, 29,865 tons; exports, 42,878 tons; stock, 1,231,939 
tons; centrals grinding, 14. The exports were distributed 
as follows: To New York, 3,260 tons; Baltimore, 1,441 
tons; New Orleans, 9,272; Savannah, 5,078 tons ; interior 
United States, 202 tons; Miami, 104 tons; Charleston, 961 
tons; Nassau, 79; United Kingdom, 22,431, and to Ger- 
many, 50 tons.” On the 2d inst. futures fell 2 to 3 points 
after being at one time 3 to 5 points off; the sales were 15,300 
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‘tons. European selling had a depressing éffect. A lot of 
2,000 tons of Philippines sold at 2.58¢. and 41,000 tons Porto 
Rico late June at 2.62c. Refined remained at 3.75¢c. with 
only a moderate trade. On June 2 the London market 
opened unchanged to %d. higher. London terminal at 
3:15 p. m. was easy at 14 to 34d. decline. London also cabled 
market quiet. Sellers of old crop at 4s. 6d. Buyers in- 
different. Parcel afloat sold at 4s. 544d. 

To-day futures closed unchanged to 2 points higher with 
sales of 21,550 tons. Final prices are 2 points lower for the 
week. Some 18,000 bags of Porto Ricos due the middle of 
the month, also 2,500 tons of Philippines afloat; 5,000 bags 
of Porto Ricos for June 8 clearance; 10,000 bags of Porto 
Ricos, prompt clearance and 39,000 bags Porto Ricos loading 
June 15 to Savannah, all at 2.60e. There was a report also 
that a quantity of Cubas ex-store, probably in Norfolk, 
variously estimated from 5,000 to 6,000 tons had been 
sold to the United Kingdom at 4s. 6d., equivalent to .64c. 
f.o.b. There was a rumor that a cargo of Porto Ricos sold 
late Thursday to Galveston at 2.62c. The trade and com- 
mission houses were good buyers of futures here. Contracts 
were scarce. Spot raws 2.60 to 2.62c. Licht’s estimate of 
European beet sowings excluding Russia indicate a total 
decrease of 4,000 hectares. Italy’s sowings estimated at 
14,000 hectares less than on April 18, and Spain estimated 
at 10,000 more than on that date are the only notable 
changes. To-day, London was easy at the outset with first 
prices 34d. to 1d. lower on the near months and 4d. lower 
on the later. 


Closing quotations follow: 
Spot unofficial - ---..-.-- OB0@: . 4s SOOO © oon coe 0.74@ 0.75 
p EAE. Rae See ee OC. gla PetOR sacccclvcuccnke 5 oe: 
September---.-.------- OBOE nti POON «58 oe wknd swine 0.84@ 0.85 
December ---_.------- 0.73@ 0.74 


LARD.—On May 28 futures closed unchanged to 2 points 
lower. On May 31 futures declined 8 points; prime Western 
cash was 4.25 to 4.35c.; refined for the Continent, 43% to 
4¥c.; for South America, 4% to 4%4¢c.; for Brazil, 5% to 
5%e. On the Ist inst. futures declined 10 points with corn 
at new low levels and the stock market falling. . Western 
hog receipts were 76,800, against 76,600 last year. Con- 
tract stocks at Chicago for the month of May increased to 
10,644,000 lbs., against an increase of 24,459,000 in May 
last year. Prime Western cash, 4.10 to 4.20c.; refined to 
Continent, 43¢c.; for South America, 454c.; Brazil, 53e. 
On the 2d inst. futures closed unchanged to 2 points lower. 
Hogs advanced 5c. and grain advanced. Prime Western 
cash, 4.10 to 4.20c. To-day futures closed 2 to 5 points 


higher. Final prices are 15 to 17 points lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues Wed. Thurs. Fri. 
May delivery_.....--- 3.75 enbinay 3.75 aiihes os Pepe ss 
July delivery _.....--- 3.85 ween 3.77 3.67 3.65 3.70 
September delivery__.. 3.95 mma 3.87 3.77 3.75 3.80 
December delivery_--.- ---- <soe ees 3.82 3.80 3.82 
Season's High and When Made— Low and When Made— 
May 7.00 Nov. 14 1931 3.70 May 14 1932 
July 5.50 Feb. 1 1932/|July 3.62 June 2 1932 
September 3.90 June 1 1932|September 3.72 June 2 1932 
October 3.92 June 1 1932|October 3.77 June 2 1932 





PORK steady; Mess, $16.25; family, $15.25; fat backs, 
$11.25 to $13.75. Ribs, Chicago, cash, 4.37¢. Beef steady; 
Mess nominal; packet nominal; family, $12.50 to $13; 
extra India mess nominal; No. 1 canned corned beef, $2; 
No. 2, $3.50; six pounds, South America, $10.50; pickled 
beef tongues, $40 to $50. Cut meats dull; pickled hams, 
14 to 16 lbs., 94c.; 10 to 12 lbs., 934c.; bellies, clear f.o.b. 
New York, 8 to 12 lbs., 734c.; 6 to 8 lbs., 8c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 5%c.; 14 to 16 lbs., 6\%4e. 
Butter, lower grades to higher than extra, 1314 to 18%c. 
Cheese, flats, 101% to20c.; daisies, 11 to 16c.; Young America, 
11% to 17 44c.; lower grades, all sorts, 10 to 124%c. Eggs, 
medium to special packs, 1114 to 17 %c. 


OILS.—Linseed was rather quiet and easier at 6.1 to 
6.2c. for carlots cooperage basis. For tank cars 5.5 to 5.6c. 
was quoted, 1 to 5 bbls. 6.9 to 7.0c.; two tank wagons, 5.7 
to 5.8c. Flaxseed was lower. Duluth declined to $1.13 per 
bushel on the 2nd inst. According to the Department of 
Agriculture a reduction in the acreage of flax this year is 
indicated. The soil conditions on the whole are much 
better this year, however. Cocoanut, Manila coast tanks, 
2% to 3c.; tanks, New York, 34%c. Corn, crude, tanks, 
f.o.b. western mills, 2% to 3c. Olive, denatured, spot, 60 
to 61c.; shipment, 63c. China wood, N. Y. drums, carlots, 
6c.; tanks, 5%c.; Pacific Coast tanks, 5¢. Soya Bean, tank 
cars f.o.b. western mills, 2.80c.; carlot, delivered N. Y., 
3% to 4c.; L.c.i., 4%-4ce. Edible, olive, $1.65 to $2.15. 
Lard, prime, 8c.; extra strained winter, N. Y., 6c. Cod, 
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Newfoundland, 21 to 26ce. Turpentine, 4334 to 48%%e. 
Rosin, $3.05 to $6.10. 


COTTONSEED OIL sales to-day, including switches 10 
eontraets. Crude 8. E. nominal. Prices closed as follews: 


BR » - ~ = isesapin so tes pbeiniitign 3.40@ _-_.. |October.---.--------- 3.65@ 3.72 
PUN. 2. dads sswbeieen 3.45@ _...|November-.----..-.--- 3.70@ 3.77 
Re RR ee 3.55@ 3.65/| December - ----------- 3.75@ 3.33 
AUCUGb. -Hnse no ca snde 3.50@ 3.70 | January pele << deae= 3.30@ 3.36 
SeptemGe.. ca. accscese 3.61@ 3.67) 


PETROLEUM.—Gasoline was in good demand. Cen- 
sumption is steadily gaining. At New York Harber re- 
fineries’ asking prices were the same as those quoted at the 
end of last week. The New England market was rather 
easier for bulk gasoline, however, and occasional price shadi 
was reported. The bunker oil market showed a marke 
improvement. Consumption of grade C is on the increase, 
while stocks are not very large. he eargo market was firm 
at around 55ce. For bunkering purposes refiners quoted 
75¢e. at New York Harbor refineries. Diesel oil was steady 
at $1.50 at refineries. Domestic heating oils were quiet 
and unchanged. Kerosene was quiet but steady at 5% to 
6c. for 41-43 water white in tank cars refineries. The Shell 
Co. of Canada, Ltd., is planning to erect a new refinery 
in Montreal East at an expense of upward of $2,000,000. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of’ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On May 31 prices declined 4 to 8 points with 
sales of 500 tons of No. 1 standard. Actual rubber was 
weaker. No. 1 standard futures closed with July, 2.73 to 
2.75¢., Sept., 2.83 to 2.88¢., Dee., 3e., Mar., 3.16 to 3.18¢., 
new “‘A’’ June, 2.68¢., spot and June outside, 2 11-16 to 2%e. 
On May 31 London opened dull and unchanged to 1-16d. 
higher than on Friday, and at 2:35 p.m. was quiet. Spot June 
and July, 134d.; July-Sept., 1 13-16d. London closed — 
and unchanged to 1-16d. lower; spot, June and July, 1 11-16d. 
July-Sept., 134d.; Oct.-Dec., 1 13-16d. Singapore elosed 
steady and unchanged; June, 14%d. On the Ist inst. new 
low record prices illustrated the persistent weakness. No. 1 
standard closed 5 to 8 points lower with sales of 1,130 tons; 
of new “A’’,10 tons. Actual rubber was also lower. No. 1 
standard contract closed with July 2.68¢.; Sept., 2.75c.; 
Dec., 2.94c.; Jan., 3.00ce.; March, 3.lic.; No. 1 B standard, 
June, 2.65c.; July, 2.68¢e.; Aug., 2.73c.; new “A,”’ June, 
2.65c. nominal; July, 2.72¢c. sold and 2.68¢. nominal; Aug., 
2.73c.; Sept., 2.75¢c.; “‘AB,’’ June, 2.65c.; July, 2.68c.; 
Aug., 2.73c.; Sept., 2.75¢. Outside prices: Spot and June, 
2% to 2%e.; July, 234¢.; July-Sept., 2 13-16e.; Oct.-Dec., 
3c.; Jan.-March, 3 3-16c.; spot first latex thick, 35ge.; thin 
pale latex, 354c.; clean thin brown No. 2, 2%ce.; rolled 
brown crepe, 23% to 2 7-16c.; No. 2 amber, 2 11-16c. 

On June 1 London closed steady, unchanged to 1-16d. up; 
spot, 134d.; June, and July, 1 11-16d.; August, 134d.; Sep- 
tember, October and December, 1 13-16d. Singapore 
closed quiet and 1-16d. lower; June, 1 7-16d.; July-Sept., 
144d., and Oct.-Dec., 19-16d. Malayan shipments for 
the month of May, according to Rubber Exchange advices, 
totaled 40,297 tons, against 36,670 tons in April and 44,281 
tons in May last year. On June 2 prices again fell to a new 
low. July sold at 2.60c. Spot markets were also off to new 
lows. The sales of No. 1 standard were 1,160 tons. Prices 
dropped 8 points at one time on July closing with the list 
3 points lower to 1 higher. The Department of Com- 
merce summary stated the world’s stocks at the close of 
April at 634,409 tons, against 634,513 tons in February 
and 630,267 tons at the close of January. Malayan produc- 
tion for 1932 on the basis of the first four months’ results 
is estimated at 256,000 tons, against 239,538 tons in 1931. 
No. 1 standard contract closed with July 2.65¢., Sept., 2.76c., 
Dec., 2.92c., Jan., 2.98¢., Feb., 3.04c., and Mar., 3.10c. 
“No. 1 B’’ June, 2.62c., July, 2.65e., ‘““New A’’ June, 2.62c.; 
July, 2.65¢e.; Aug., 2.71¢e.; “A B’’ June, 2.62c.; July, 2.65c., 
and Aug., 2.71c. Outside prices: spot, June and July, 2 11-16¢ 
July-Sept., 234¢.; Oct., 2 15-16e.; Jan.-Mar., 3%c.; spot, 
first latex thick, 3 11-16c.; thin pale latex, 3 11-16c.; 
clean thin brown No. 2, 25%c.; rolled brown erepe, 2%c.; 
No. 2 amber, 2 11-l6c.; No. 3, 25%¢.; No. 4, 2%e. On 
June 2 London closed steady and unchanged to 1-16d. de- 
cline; June, 1 11-16d.; July, 1 11-16d.; August, 1 11-16d.; 
September, 134d.; October-December, 1%4d.; January- 
March, 1 13-16d., and April-June, 1%d. Singapore closed 
steady and unchanged; June, 1 7-16d.; July-September, 
144d. Singapore was closed Friday in honor of the King’s 
birthday. To-day prices closed 1 to 4 points lower with 
sales of 45 lots of No. 1 standard. That contract closed 
with July at 2.64c.; September, 2.74c.; December, 2.90c., 
and March, 3.08 to 3.10e. Final prices are 15 to 17 points 
lower for the week. To-day London opened quiet and un- 
changed and at 2:39 p. m. was still quiet and unchanged; 
June, July, August, 1 11-16d., closing at that. Unofficial 
estimate of rubber stocks in Great Britain for the week ending 
June 4 shows: London, 950 tons decrease; Liverpool, 50. 


HIDES.—The Exchange was closed on May 28. On 
May 31 prices closed 11 to 25 points lower on old contracts 
and 10 to 25 lower on new. Sept. old ended at 4.20c.; new 
at 4.15¢e.; Dec. old 4.80 to 4.90¢.; new, 4.85¢c.; March old 
and new, 5.25 to 5.40e. On May 31, outside sales reported 
included 4,000 Colorado steers, April-May at 334c.; 4,000 
branded cows, April-May at 4c.; 8,000 frigorifico steers, 
May at 4 9-l6e.; 2,500 frigorifico light steers, May at 
4 15-16ce. On the Ist inst. prices declined 7 to 15 points on 
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old contracts with new ending 15 points off to 5 points 
higher with sales of 1,040,000 lbs. June old closed at 3.55 
to 3.65¢e.; new, 3.55e.; Sept. old 4.13¢.; new, 4.05e.; Dee. 
old 4.70 to 4.80c.; new, 4.75¢e.; March old, 5.15 to 5.25e.; 
new, 5.30c. On the 2nd inst. prices on old contract were 3 
points lower to 5 up and new 20 points lower to 5 higher 
with sales of 1,400,000 lbs. Also 11,000 May frigorifico 
steers sold at 4%<c. and 1,000 June light frigorifico steers at 
4 15-16e. Common dry hides quiet. Packer hides sold 
slowly. Closing prices for futures: Old contract, June, 
3.60c.; Sept., 4.10ce.; Dee., 4.67 to 4.80c.; March, 5.10c.; 
new contract—June, 3.60c.; Sept., 4.00c.; Dec., 4.70c. and 
March, 5.10 to 5.30e. Outside prices: Packer native steers 
and butt brands, 4c.; Colorados, 3)4c.; bulls, 3e.; Chicago 
light native cows, Oct.-Dec., 4¢. New York City calfskins, 
9-12s, $1.15 to $1.25; 7-9s, 60 to 70c.; 5-7s, 45 to 50c. 
To-day futures closed unchanged to 10 points higher with 
sales of 17 lots, June ending at 3.70 to 4c.; July, 3.85c.; 
Sept., 4.11 to 4.18¢. and Dec., 4.71 to 4.85c. 


OCEAN FREIGHTS.—Sugar room tonnage was in 
good demand. Business in general was brisk early in the 
week at lower rates. 


CHARTERS included grain, 35,000 qrs., Montreal, May-June, A. R., 
7\ée.; Portugal, 9c.:; north Spain, 10c.; south Spain, 10c.; if Spain and 
Portugal, 4c. more; 32,000 qrs., Gulf, June 1-15, Greece, 3s. 3d.; prompt 
Gulf, Greece, 2s. 10\4d.; same trade, 3s. 14d.; 34,000 ars., Montreal, first 
half June, Birkenhead, 1s. 744d.; London, 35,000 qrs. 10%, prompt, 
Montreal-Antwerp-Rotterdam, c.; Bord c.; Montreal 


‘ eaux-Dunkirk, 7c. 
rar, A. R., 6%c.: Havre-D k, 7%c.; prompt June, Gulf, Greece 


.; Prompt, same trade and rate, first half June, and 144d. less for 
June canceiing; steamer berthed, Montreal-Antwerp-Rot , 6c. 
Booked: Some loads Hamburg at 6c.; 10 Havre-Dunkirk, 8}4c.; Montreal- 
Rotterdam, May, 7c.; 29 loads Montreal-Rotterdam, 6c., prompt; 3 loads 
Montreal-Marseilles, 10c., prompt; 1 load New York-Hamburg, 6c.; 6% 
loads Montreal-Rotterdam, 64c.; 5 Montreal-Antwerp, 64c.; 3 Montreal- 
Marseilles, 10c.; 5 New York-Liverpool, 1s. 6d.; 3’ Baltimore-London, 
ls. 6d.; 6 Montreal-Rotterdam, July 1-11, 64%c. Sugar: Steamer, 7,000, 
5, second half June, Cuba-United Kingdom-Continent, 14s.; 3 ports, 
13s. 9d.; 2 ports, N. and 8S. side; prompt Santo Domingo-United Kingdom- 
Continent, 14s.; Norfolk, prompt, United Kingdom-Continent, 11s. 6d.; 
Santo Domingo, June, United aE ED a 14s.; prompt, Norfolk- 
United Kingdom-Continent, lls. .; Cuba, June-July, Odessa, 15s. 9d. 
Coal: Hampton Roads, end June, Rio, $1.90. ‘Trips: West Indies round, 
continuation, 50c.: prompt Canadian West Indies round, 75c. Nitrate 
soda, prompt, Hopewell, Bordeaux-Hamburg range, two ports, $1.90 
COAL.—May prices are expected to continue during 
June, East and West tidewater and line, on both anthracite 
and bituminous. At Chicago the nominal price is $1.50 for 
smokeless mine run and domestic sizes. Lump and egg on 
the run-of-mine contracts is freely offered. The nominal 
oe is $1.75, which, it is stated, is sometimes cut to $1.35. 
n Greater New York, effective June 1, the retail price of 
domestic sizes, including pea, of anthracite was advanced 
15c. a net ton on broken, egg, stove and chestnut, and 10c. 
on pea. Wholesale prices remained unchanged. Wholesale 
trade remains abnormally dull at the West, even with egg 
and stove transits offered at 25c. to 50c. under the circular. 
Anthracite production for three weeks to May 21 totaled 
2,431,000 tons, compared with 3,160,000 tons a year ago, 
or 700,000 tons weekly. The trans-Hudson hard coal 
movement in the May 14 week dropped to 1,152 cars, com- 
pared with 2,350 cars in the preceding week and with 1,668 
cars one year ago. 


TOBACCO.—tThere was a routine business here at 
generally steady prices. The sales for the past week in the 
Southern markets were as follows: At Mayfield—466,350 
lbs. at an average of $3.15, or 21c. higher than the preceding 
week. At Paducah—55,765 lbs., average $2.79, or 22c. 
lower. At Murray—77,295 lbs., averaging $3.36. At 
Hopkinsville—402,930 Ibs. of dark tobacco, average of 
$4.08, or 41ce. lower. At Clarksville—702,180 lbs., averaging 
$5.04, a rise of 70c. At Springfield—790,870 lbs. for the 
week, average of $4.93, or 73c. lower. At Havana sales were 
1,623 bales, including 1,110 Remedios, and 513 of Vuelta 
Abajo. Washington, D. C.—According to figures released 
by the Department of Internal Revenue covering the first 
10 months of the fiseal year 1932, all classes of domestic 
cigars showed a decrease of 12.72%. From 4,701,834,312 
cigars withdrawn during the first 10 months of the 1931 
fiscal period, figures for the same period this year dropped 
to 4,103,834,281, a loss of 598,000,031. Washington wired 
the U.S. Tobacco Journal: A general sales tax again threatens 
the tobacco industry as well-authenticated reports circulated 
here to-day indicated that President Hoover was actively 
if not openly backing this solution of the country’s financial 
problem. Although the tobacco industry has not been 
seriously considered as a subject for special industrial taxes, 
a general sales tax of from 2 to 244% would be especially 
severe on cigars, where in the case of most class A goods, half 
the present profits would be taken away. Hartford.—The 
Hartford County Farm Bureau Agent has returned from 
Washington, D. C., with 33 tobacco loan checks from 
the United States Government, which will be used in fin- 
ancing the 1932 crops of as many growers. The loan is 
approximately $40 per acre and not more than $400 to any 
individual. Producers obtaining the loan have signed a 
mortgage note which automatically. becomes a lien on the 
crop when harvested. Baltimore wired: Severance of the 
shackles of the Sunday “blue laws’ which have bound 
Baltimore for more than 200 years is having a very favorable 
effect on sales of cigars, cigarettes, tobaccos and allied lines. 
At the May primary election an ordinance liberalizing Sunday 
was passed by a majority of more than 83,000 and the law 
became effective Sunday, May 8. 


SILVER.—On May 31 prices here closed 32 to 45 points 
higher with sales of 1,000,000 ounces, closing with June at 
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28.15¢.; Aug., 28.51¢.; Sept., 28.70¢e.; Oct., 28.80 to 28.90c.; 
and Dec., 29.15c. On the Ist inst. prices closed 16 to 30 
points higher with sales of 1,250,000 ounces. July ended 
at 28.52¢.; Sept., at 28.86 to 28.95c.; Oct., 29.05ce., and 
Dee. at 29.40e. On the 2d inst. futures closed 22 to 28 
points lower with sales of 375,000 ounces, ending with July 
28.30 to 28.40c.; Sept., 28.64¢.; Oct., 28.80 to 28.90c., and 
Dec. 29.15 to 29.30e. To-day prices closed 2 to 12 points 
lower with sales of 250,000 ounces, July ending at 28.25 
to 28.37¢.; Oct., 28.78 to 28.85¢.; and Dec., at 29.05c. 
Final prices are 28 points higher for the week on July. 


COPPER of late was quiet, owing to a lower stock market 
and aoe quammay bearish feeling prevailing in the trade. 
Export sales were under 100 tons on the 2d inst., the smallest 
business in several days. The domestic market was called 
54 to 5%e., with the inside figure more general. Bare 
and magnet wire were reduced 4c. to 7c. Weatherproof 
wire was down 4c. In London on the 2d inst. standard fell 
15s. to £26 for spot and futures; sales, 100 tons spot and 
600 futures. The bid price of electrolytic was the same at 
£30 10s. and the asked price £31, a drop of 10s.; at the second 
London session spot standard advanced 2s. 6d. and futures 
rose ls. 3d. on sales of 200 tons of futures. On May 31 
futures closed 20 to 44 points lower; no sales. July ended 
at 3.80c.; Sept. at 3.88 to 4.50c., and Dec. at 4.10c. On 
the Ist inst. futures closed unchanged; July, 3.80c. On 
the 2d inst. futures here closed 5 to 14 points higher; no 
sales. July ended at 3.86c.; Sept. at 4 to 4.30c.; Dec. at 
4.15 to 4.49¢e. To-day June closed at 4.10c.; July, 4.15¢. 
Aug., 4.20c.; Sept., 4.25¢.; Oct., 4.30c.; Nov., 4.35¢e.; 
Dec., 4.40c.; Jan., 4.50c.; Feb., 4.60c.; March, 4.70c.; 
April, 4.80c., and May, 4.90c., all nominal; sales, 50 tons. 


TIN on the 2nd inst. dropped Ye. to 20%c. for spot 
Straits. Trading was light. The Ford Motor Co. bought a 
carlot it was reported on Tuesday at 20\%c., the market 
price that day. London at the first session on the 2nd inst. 
dropped £2 17s. 6d. on all descriptions with standard £119 
5s. for spot and £121 10s. for futures; sales 200 tons of spot 
and 500 tons of futures; spot Straits ended at £123 10s. 
Eastern c.i.f. London advanced £12s. 6d. to £125 12s. 6d. on 
sales of 100 tons; at the second London session standard 
rose 73. 6d. on sales of 50 tons of spot.and 100 tons of futures. 
On May 31 futures closed 25 points lower to 10 points higher; 
no sales. July ended at 20.10c.; Sept. at 20.50c. and March 
at 21.70c. On the Ist inst. prices closed 15 points higher; 
no sales. July ended at 20.25 to 20.45c.; Sept. at 20.65c.; 
Dec., 21.25¢.; March, 21.85¢e.; and May, 22.25e. On the 
2nd inst. futures here closed 10 points lower with no sales, 
July ending at 20.15c.; Sept. 20.55¢e. and Dec. 21.15c. 
To-day there were no sales and June closed at 20.25c.; 
July, 20.45c.; Aug., 20.65c.; Sept., 20.85¢.; Oct., 21.05c.; 
Nov., 21.25¢.; Dec., 21.45¢.; Jan., 21.65¢.; Feb., 21.85e.; 
March, 22.05c.; April, 22.25c. and May 24.45c. all nominal. 


LEAD was quiet at 3c. New York and 2.90c. East St. 
Louis. In London on the 2d inst. prices declined 3s. 9d. 
to £10 1s. 3d. for spot and £10 6s. 3d. for futures; sales, 
150 tons futures. ost of the activity here is in the East. 


ZINC was dull and easier at 2.85c. East St. Louis and 
probably less. There were rumors that the metal was 
available this week at 2.80c., but they could not be con- 
firmed. In London on the 2d inst. prices fell 5s. to £11 16s. 
3d. for spot and £12 2s. 6d. for futures; sales. 100 tons spot 
and 350 tons of futures, 


STEEL.—In structural steel a better business is reported 
Orders for fabricated 
steel last week totaled 31,000 tons, the largest in many weeks. 
Prices have declined on auto steel; alloy steel bars, it is 
stated, have sold at $1 under the official price. The com- 
posite price of scrap is off to $7.33, a new all-time low. Or- 
ders for fabricated steel in this country last week were for 
over 30,000 tons, the largest in any week since last December. 


PIG IRON was still quiet. The trading is just a routine 
affair awaiting better times. Some reports say that eastern 
Pennsylvania is quoted $13.50 to $14 at furnace. That 
would seem to indicate that at least on some orders $13.50 
is accepted. It is said that there will be no further im- 
portations of Dutch iron at Philadelphia until next autumn. 
Shipments are said to have increased in a few districts of 
the United States but here in the East no change is reported. 


WOOL.—Boston wired a Government report on May 31: 
“The recent slight improvement in the wool market has 
been based upon a relatively few transactions. Some domes- 
tic wools, however, are beginning to show a little resistance 
to pressure for lower prices. Receipts of domestic wool at 
Boston during the week ended May 28 estimated by the Bos- 
ton Grain and Flour Exchange amounted to 1,995,000 Ibs., 
as compared with 648,900 lbs. during the previous week.”’ 
Boston quotations: 


Ohio and Pennsylvania fine delaine, 16c.; fine clothing, 13 to l4c.; 
\%-blood combing, 16 to 17c.; 44-blood clothing, 13 to l14c.; % combing, 
16 to 17c.; clothing, 13 to 14c.; 4 combing, 13 to 14c.; low }4-blood, 12 to 
13c. Territory, clean basis, fine staple, 40 to 42c.; fine, fine medium 
French clothing, 38 to 40c.; fine, fine medium clothing, 37 to 38c.; }4-blood 
staple, 38 to 40e:. %-blood, 33 to 35c.; 4-blood, 29 to 30c.; low 4-blood, 
27 to 28c. Texas, clean basis, fine 12 months, 40 to 42c.; fine 18 months, 
32 to 34c.; fall, 28 to 30c.; pulled, scoured basis, A super, 40 to 4lc.; B, 
35 to 37c.; C, 32 to 33c.; mohair, original Texas adult, 22c.; fall kid, 48c.; 
spring kid, 40c. 


Washington wired May 31: Mog wool consumption 
declined heavily and was less than 50% that of the corre- 
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sponding month last year, says the United States Census 


ureau. The total consumption in reporting mills duri 
April was 17,500,748 lbs., agajnst 25,454,882 in March an 

527,006 in April of last year. The April consumption 
included 14,028,858 lbs. in the grease, 1,943,942 of scoured 
wool and 1,527,948 of pulled wool.’’ 


Apparent available supplies of wool on May 1 in Australia, 
New Zealand, Argentina and Uruguay are estimated at 8% 
greater than supplies on the same date a year ago, but 15% 
less than supplies on May 1 1930, when stocks were un- 
usually high, says the Bureau of Agricultural Economies in 
its current report on world wool prospects. Exports from 
these four countries of the Southern Hemisphere up to 
May 1 in the current season are placed at 1,246,000,000 
pounds, a decrease of 4% compared with the corresponding 
period of 1930-31, but 16% greater than exports in_ that 
period of 1929-30. Australia and New Zealand have shipped 
more wool so far this season than last, but exports from the 
South American countries have decreased. Fleeces from 
sheep shorn on Western ranges in the United States are re- 
ported as being generally lighter than last year’s and on 
May 1 sheep and range conditions were considerably below 
normal. The Bureau says that Russia has more sheep than 
any other country of the world, but the larger proportion 
are of the unimproved type. The clip to be shorn in Aus- 
tralia the latter part of this year will be ‘“‘unusually good, 
both in quality and average weight per fleece,’ it is ex- 

xcted. Weather conditions have improved in New Zea- 
land and the Bureau says “there is now a fair chance of 
ewes entering the winter in average condition.” In Liver- 
pool on May 31 the East India carpet wool auction opened 
with prices from 5 to 10% below those at the last sale. The 
sale was to continue until Thursday, 15,500 bales being 
offered. 

In London on May 27 it was announced that the auctions 
will close on June 3rd instead of on June 8, as originally 

lanned. Offerings of 8,000 bales chiefly New Zealand and 
South American greasy cross-breds, the bulk of the former 
going to Yorkshire, while the latter were purchased by the 
Continent on the recent basis of prices. Details: 


Queensland, 540 bales; greasy merinos, 74% to 84d. West Australia, 
258 bales; scoured merinos, 9 to 13d.; greasy, 5to 6d. New Zealand, 2,202 
bales; greasy merinos, 6 to 10d.; scoured crossbreds, 10%4 to 14%4d.; greasy, 
3% to 7%d. Puntas, 4,502 bales y merinos, 4% to 7!4d.; scoured 


; greas 
crossbreds, 44% to lld. Falklands, 462 bales; greasy crossbreds, 414 to 
94d. New land slipe ranged from 3 4% to 814d., latter halfbred lambs. 


In London on May 30 offerings 10,700 bales. Liberal 
buying by home and the Continent was resumed, with 
prices equivalent to those of last week. Details: 

Sydney, 496 bales; greasy merinos, 9 to 18d. Queensland, 127 bales; 
scoured merinos, 13% to 174d. _ Victoria, 1,442 bales; scoured merinos, 
7% to 16d.; greasy, 9to11%d. West Australia, 446 bales; greasy merinos, 
6% to 9%d. New Zealand, 3,741 bales; greasy crossbreds, 344 to 9'4d. 
Cape, 1,238 bales; greasy merinos, 3% to 844d. Puntas, 2,749 bales; 
greasy merinos, 544 to 7%d.: greasy crossbreds, 544 to 94d. Falklands, 
greasy crossbreds, 3% to 844d. New Zealand slipe ranged from 4 to 
8d., latter halfbred lambs. 

In London on May 31 offerings 10,785 bales, chiefly New 
Zealand greasy crossbreds, met with active demand, espe- 
cially from Yorkshire on the recent basis of values. Aus- 
tralian and Cape merinos were rather frequently withdrawn 
at firm limits. Details: 


Sydney, 1,029 bales; greasy merinos, 84 to 10%d. 


Queensland, 583 
bales; scoured merinos, 14 to 17d. 


Victoria, 817 bales; scoured merinos, 
13 to 15d.; erreey 8% to 11%d. South Australia, 268 bales; greasy 
merinos, 14 to 10d. est Australia, 799 bales; greasy merinos, 3% to 
9d. New Zealand, 6,225 bales; scoured crossbreds, 5% to 1334d.; greasy, 
3to 114d. Cape, 1,064 bales; greasy merinos, 4 to 744d. New Zealand 
slipe ranged from 3% to 8d., latter halfbred lambs. 

In London on June 1 offerings, 12,000 bales, chiefly of 
New Zealand and Puntas greasy crossbreds, the former 
going to Yorkshire and the latter to the Continent. Prices 
firm. Firm limits led to frequent withdrawals, chiefly 
Australian and Puntas selections. Details: 


Sydney, 106 bales; greasy merinos, 9% to 114d. Queensland, 310 
bales; scoured merinos, 9 to 17d. Victoria, 673 bales; greasy merinos, 
8% to 1lld.- West Australia, 429 bales; greasy merinos, 544 to 94d. 
New Zealand, 3,822 bales; scoured merinos, 10 to 164d.; greasy, 7 to 8d.; 
greasy crossbreds, 344 to 8d. Cape, 1,159 bales; scoured merinos, 8 to 
14d; greasy, 44% to 10d. Puntas, 4,902 bales; greasy crossbreds, 5% to 
104d. Peruvian, 605 bales: greasy crossbreds, 6 to 7d. New Zealand 
slipe ranged from 3 to 9d., latter quarterbred lambs. 


In London on June 2 offerings 10,150 bales consisted in 
about equal proportions of merinos and cross-breds, the 
former being frequently withdrawn at firm limits. The 


cross-breds met brisk sale, the bulk going to Yorkshire at 
late valucs. Details: oer NS orkshire a 


Sydney, 1,095 bales; greasy merinos, 6 to 10d. 
bales; greasy merinos, 744 to 104d. Victoria, 
merinos, 10}4 to 15}4d.; greasy, 8 to 10d. West Australia, 1,296 bales; 
greasy merinos, 64% to 9%4d. New Zealand, 5,023 bales; scoured merinos, 
12 to 18d.; scoured crossbreds, 12% to 16%4d.; greasy, 2% to7%d. Cape, 


667 bales; greasy merinos, 4% t : ‘ 34 
to Od.. eer etieed ate en ne eee Prempes trom 51 


The American Woolen Co. revised downward its prices 
of serves, unfinished worsteds cheviots, mixtures and 
fancy worsteds from 714 to 30c. a yard. 


SILK.—On May 31 prices closed 2 to 4 points lower with 
sales of 1,410 bales. June ended at $1.08, Aug. at $1.16 
to $1.17; Sept., Oct. and Nov. at $1.18, and Dec. and Jan. 
$1.18 to $1.19. On the 1st inst. futures closed 2 points 
lower to 2 points higher with sales of 1,940 bales. June 
ended at $1.07 to $1.10; July, $1.12 to $1.15; Aug., $1.14 to 
$1.16; Bop.» $1.18 to $1.19; Oct. and Nov., $1.18 to $1.20; 
Dec. and Jan., $1.19 to $1.21. On the 2d inst. futures 
here closed 2 to 8 points higher with sales of 1,670 bales. 
June ended at $1.12 to $1.20; July, $1.14 to $1.22; Aug., 
$1.19 to $1.23; Sept., $1.25; Oct., $1.26; Oct., Nov. and 
Dec., $1.25 to $1.26, and Jan. $1.26 to $1.27. To-day 


Queensland, 937 
1,067 bales: scoured 
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futures ended 3 points lower to 1 point higher with sales of 
70 lots. June ended at $1.12 to $1.20; July, $1.12 to $1.20; 
Aug., $1.19; Sept., $1.26; Oct., $1.25; and Nov., Dec. and 
Jan., $1.26. Final prices are unchanged to 5 points higher 
for the week. 


WOOL TOPS.—To-day futures closed quiet and un- 
changed to 200 points lower. All months ended at 50.00c. 
bid. Boston spot unchanged at 54.50c. Antwerp un- 
changed to 144d. lower with sales of 230,000 lbs. Roubaix 
30 to 40 lower with sales of 176,000 lbs. 


COTTON 
Friday Night, June 3 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
64,258 bales, against 54,967 bales last week and 37,536 bales 
the previous week, making the total receipts since Aug. 1 
1931, 9,458,637 bales, against 8,360,665 bales for the same 
period of 1930-31, showing an increase since Aug. 1 1931 of 
1,097,972 bales. 








Tues. Wed. 


























Receipts at— Sat. | Mon Thurs.| Fri. | Total. 
Galveston------ 1,338) 1,667 979| 1,726 749 985| 7,444 
Texas City.---- RGSS shad tian so ie ----| 1,659) 1,659 
Houston. -_..-.-- 689 273 394, 1,398 354; 2,428) 5,536 
Corpus Christi-- ‘edeieet 1 14 49 on abet 4 80 
New Orleans_---| 1,200) 3,935) 11,237 47 607; 2,499) 19,525 
, “eee 180 371| 6,013) 4,665) 1,420) 13,249 

so enh dale deta pices wbiek icone Gries 144 BEE 144 
Jacksonville ---- ao ieaitdy one PEALE witha 259 deal 259 
Savannah _.---- 597 578} 1,004 356 155 112} 2,802 
Brunswick - --_--- is aon aa ie ~----!| 12,061 ----| 12,061 
Charleston... --~- 25 cana 16 1 62 46 180 
Lake Charles---- ai pF pee «mate wn wo te aia 55 55 
Wilmington---_-- 19 46 721 12 3 104 905 
Norfolk. ------- 45 état 10 7 16 48 126 
Baltimore------ wise fahde said Ae SE 183 wile 50 233 
Totals this week_' 4,093! 7,112! 14,746! 9,822' 19.075' 9,410' 64,258 








The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1931-32. 1930-31. Stock. 
Receipts to : { 
June 3. This ,SinceAug| This |Since Aug 

Week. | 11931. | Week. | 1 1930. 1932. 1931. 
Galveston -_._-_-- 7,444/2,254,171| 1,420)1,392,730} 595,308) 499,780 
Texas City... - 1,659} 241,597 ----| 111,548 28,320 17,428 
Houston_-_-----| 5,536'3,155,003) 2,456)2,826,388|1,235,130| 888,077 
Corpus Christi- -- 80 ,688 67| 573,484 49,552 33,186 
Beaumont --_---- ----| 25,959) -.--}| 25,064) --....| ---... 
noe Orleans__---| 19,525/1,985,043| 12,725]1,415,887/1,021,210) 656,288 
1) 4 ee Rabe, ape pees The (RRR Ge CRs, Pepe tierr=. cd 
DEO o cice ae 13,249] 493,028 970| 591,871] 169,753] 250,698 
Pensacola... ....- 1 72,444 592 8 ee a Pee See e 
Jacksonville_ - - —- 259 27,597 se a 493 17,099 1,348 
Savannah _.._ -- 2,802} 325,094] 1,128) 707,887) 237,457] 352,219 
~ Saupe Wick ....< 12,061 42,036 pies 2 Rees Taree 
Charleston __-_--- 180} 127,861 569] 291,857| 102,222) 151,730 
Lake Charles--_-- 55) 137,921 189 60,158 SS 
Wilmington ----- 905 52,346 44 63 ,684 11,110 8,144 
pS eee 126 64,773 292} 154,571 ,156 66,128 
N’port News, &c_ PENN Bgetiane 08. bcd | SekecEn a keene . akan 
New York-_-__..-- sie ad Gll-s: tne esitias 1,175 ,706| 226,828 

 _  eEe eae 933 piece 6,187 14,405 3,7 

Baltimore_--..-- 233 24,066 450 24,645 3,488 1, 

Philadelphia --_--_- aaah 77 atiicag oa 12 5,389 5,213 
Ee 64,258!9,458,637' 20,902'8,360,665'3,801,004'3 161,856 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. __- 7,444 1,420 5,258 3,643 10,158 3,947 
Houston _____ 5,536 2,456 6,086 7,198 7,831 7,811 
New Orleans_| 19,525} 12,725) 16,256 4,816} 13,299) 13,133 
Mobile- ----_- 13,24 97 871 3,923 1,181 4,070 
Savannah ___-_ 2,80) 1,128 6,989 1,336 2,096 11,176 
Brunswick - - - SE eee eee cael “staueel. scmeeel seened 
Charleston - - - 1 569 3,657 555 1,336 6,836. 
Wilmington __ 905 02 189 199 1,689 
Norfolk. ____- 126 292 640 1,017 1 1,988 
I OO eS ee pin eee 
All others_--_- 2,430 1,298 979 1,691 610 5,387 
Total this wk_ 64,258} 20,902 42,838 24,368 37,809 56,037 
Since Aug. 1__!9,458,637!8,360,66518 ,040,765'8 913 ,47818,130,640112417 155 























The exports for the week ending this evening reach a 
total of 109,157 bales, of which 27,916 were to Great Britain, 
4,300 to France, 15,692 to Germany, 6,193 to Italy, 34,070 
to Japan and China, and 20,986 to other destinations. In 
the corresponding week last year total exports were 86,265 
bales. For the season to date aggregate exports have been 
7,878,287 bales, against 6,264,872 bales in the same period 
of the previous season. Below are the exports for the week. 




















Exported to— 

Week Ended 

June 3 1932. Great Ger- Japan& 

Exports from— \Britain.|France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. ....- 4,817 188} 2,651) 1,039 ----| 8,728} 3,343] 20,766 
SE 2,393 212} 3,288) 5,154 ----| 12,407] 14,101) 37,555 
Texas City..... Mi Se. Pie ie pies ec sagas a 475 475 
Corpus Christi-_- ee idiot ae pea ee avait ----| 1,832 
New Orleans...-} 5,923] 3,900) 6,086 ‘nitpiies ----| 11,551] 2,867) 30,327 
Rp ee aes pant ens patent AiO eat areal 200 200° 
Pensacola_.-_ _ _- oe a EB. 144 pire. icine ae wkae 144 
Savannah --_-___-_ eae wdc bay oe wnat ABBA cvant mae 
Brunswick - - _ _. 12,061 ak ORE: pee smabenal eas ieiue ----} 12,061 
Norfolk. ...-..- 432 Peat 301 si Sain rat awe 733 
San Francisco__-- RE Mane pees ai non eas 100 
Lake Charles_-- aa! a I aE amt ee 
TO is owned 27,916} 4,300] 15,692) 6,193 ----| 34,070] 20,986|109,157 
Total 1931_____ 17,096] 1,384] 21,457] 12,900} ----| 22,873] 10,555] 86,265 
Total 1930-- __- 4,580| 6,525 9,106] 5,669) ----| 8,802] 17,6711 52,353 
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From Exported to— 
Aug. 11931 to, 
June 3 1932.| Great Ger-  ; Japan & | 
Exports from— Britain. France| many. | Italy. |aussta China. | Other. | Total. 
Galveston__-; 250,824109,364 236,0611166, .---| 941,025299,760)2,003,570 
Houston___-| 215,373202,182 544,411'212,856) -___| 950,046'361,695/2,486,563 
Texas City..| 25,088 16,601; 44,862 8 _..-| 43,236 30,205 168,056 
CorpusChristi/ 81,020 18,817) 30,851 32,8 .---| 139,205 37,921, 340,664 
Beaumont --- 8,408 2,128 3 =D. See 6,059 3,237) 25,802 
New Orleans_| 289,680 77,257, 207,940141,342) ___-| 387 ,861109,181|1,213,261 
Mobile- -- --- 108,397 10,349 127,524 16,617) ----| 207,768 25,574) 496,229 
Jacksonville _ 4840  ... We oad cP ee eee i 122; 11,854 
Pensacola - - - 14,492 -..-| 61,762, 11,449 1,966) 90,043 
Savannah ___| 96,869 179, 98,430 750| -.--| 197,887) 13,333; 407,448 
Brunswick -- 8 Ea eS ee Cee 200) 515, 42,036 
Charileston.-| 62,557 Be GE heed wees 35,046, 16,687, 179,240 
Ww mn. a Fie See °=.--|  ------ 2,358, 38,337 
Norfolk - - _-- 23 ,398 522, 12,907) ----| ----| 7,863) 2,561, 47,251 
New York_-- 3,080 225) 1,956 100, ----| 18,974 3,160| 27,495 
Boston------ ee OE nace) nannny 3,141) 4,242 
Baltimore- Oe eae coe Eine igePiaelahn piapiolre ation ----| 4 
Philadelphia.) _--__- aaa beet Aig Pate Seller aden! 
Los Angeles 24,848 610 12,143 1,842) __.-| 144,187, 6,205, 189,835 
San Francisco 2,084, -.-- 142 ----| ----| 41,769, 1,565, 45,560 
oe, AREER nee SER: cake Are MRR ae Sacancehd. eandanien 760) 760 
Lake Charles 6,208 9,507, 27,354 7,261) ----| ---..- 9,632) 59,962 
| | | 

Total - _--- |1,234,584 447,744'1,521,214612,592 meemal 3,132,575 929,578|7,878 ,287 
Total 1930-31/1,062,904 923,449 1,621,755 461,373 29,279 1,446 ,282:719,830\6 264,872 
Total 1929-30 1,239,316.810,094 1,694,367 .643,518'78,040 1,185,017'684,78316,335,135 








Note.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the Month of April the exports to the Dominion the present season 
have been 16,771 bales. In the corresponding month of the preceding season the 
exports were 18,224 bales. For the nine months ended April 30 1932 there were 
155,886 bales exported, as against 173,157 bales for the nine months of 1930-31. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

June 3 at— (|Britain.|France.| many. |Foreign| wise. | Total. Stock. 
Galveston. --_-- 1,500} 2,000) 5,000] 18,000} 1,000) 27,500) 567,808 
New Orleans_-| 8,573 557| 8,265) 8,153) 2,994) 28,542) 992,668 
Savannah ----- 2,300 peace aay a ----| 2,300) 235,157 
Charleston - - -- re ed Sided cael ee os ee a oanel. Lae 
Mobile-_-.---- 2,823 tently ----| 18,363 100} 21,286 48,46 
Norfolk_ ~~. _-- ie il eae ‘a oa sig al Smee pA. 50,156 
Other ports*_-| 1,500} 1, 3,000} 22,000 500} 28,000)1,596,898 

Total 1932__| 16,696) 3,557| 16,265) 66,516, 4,594/107,628/3 693,376 
Total 1931_---| 7,087| 4,948) 8,335) 42,368] 2,472) 65,210/3,096,646 
Total 1930__--! 6,283! 3,100! 10,390! 43,909) 2,700! 66,382!1,656,971 

* Estimated. 


Cotton declined to the lowest prices seen since 1848 
owing to disappointing news from Washington, declines for 
a time in the stock market, textiles dull, favorable weather 
and a conviction firmer than ever that the acreage reduc- 
tion will be entirely inadequate. At the same time the 
nights are too cold over much of the belt. Stocks of late 
have been better. Washington tax news has improved, and 
there is now rather better demand for goods on this side 
however dull Manchester may be. 

On May 28th in the end prices hardly wavered from a 
straight line and closed a single point lower after being 
2 to 3 points higher. There was some liquidation of July 
but not enough really to affect the prices. Schwabach & Co. 
estimated the decrease in acreage at only 8.2% and Procter 
& Gamble at 9. Stocks and wheat were lower or irregular. 
Some beneficial rains fell in the Carolinas and the forecast 
was for generally fair weather. Supplies of course are 
large and June weather just ahead is usually the best ideal 
of what cotton weather should be. Add to this that July 
liquidation confronted the market. This seems to explain 
the bearish feeling here. The chart readers took the ground 
if the price should penetrate to new lows a rather severe 
decline could take place. That idea was borne out later in 
the week. New Orleans as well as local operators sold. 
India and the Continent also were believed to be selling. 
Spot cotton was slow; the sales at 10 southern markets last 
week were 20,212 which was 5,000 less than in the same week 
last year. For a long time this season the weekly sales 
greatly exceeded those of the corresponding week last year. 
The buyers here of futures were the mills, spot firms and 
the shorts. Some foreign interests that sold July bought 
later months. Worth Street was firmer at the end of the 
week. The sales had been larger of print cloths at 3c. for 
3814 inch 64x60s and 4c. for 39 inch 80 square. Mill agents 
refused low bids. The influences at work in a small market 
kept cotton futures practically on an even keel. There was 
to be something different later. 

On May 3ist prices suddenly shot over the brink of a 
sort of Niagara, plunging downward 27 to 29 points on July 
liquidation, a drop of 1 to 4 points in stocks and 1% to 1%e. 
in wheat. Moreover early in the day the news looked bad 
from Washington. The sales tax bill was not to become a 
law. Stop orders hastened the decline. The discouraged 
public so far as it was in cotton let go. The downfall of 
the German Chancellor and his Cabinet caused uneasiness 
in Europe as well as here. Liverpool was noticeably weak. 
Long liquidation was large. The weather in the main was 
good. Worth Street was less active. Manchester’s trade 
was reported bad. The total world’s consumption of Ameri- 
can cotton for the season it is feared will probably fall short 
of earlier estimates of 12,750,000 to 13,000,000 bales. The 
Fossick Bureau stated that weevils were present in the 
southern two-thirds of the belt, with these pests numerous in 
Crittenden County, Ark. for the first time since 1923. But 
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the line of least resistance for prices was plainly down- 
ward and July touched the lowest since 1898. 

The world’s consumption of American cotton during April 
was 1,078,000 bales compared with 1,149,000 in March and 
1,004,000 in April last year, according to the New York 
Cotton Exchange Service. The total consumption in nine 
months of the year ending April 30 was approximately 
9,443,000 bales compared with 8,258,000 in the same period 
last season. The decrease from March to April this year 
was due almost entirely to reduction in mill activity in this 
country. The consumption in the United States declined 
from 477,000 bales in March to 358,000 in April, but total 
consumption by all foreign countries combined increased 
from 672,000 to 720,000 bales. The consumption by the 
United States was undoubtedly smaller in May than in 
April, and it is doubtful whether total consumption abroad 
has increased much, if any, during the past month. 

On the ist inst. prices at first advanced as much as 10 
points, with budget news better, stocks up, and the trade 
buying. But they soon ran into liquidation, home and 
foreign. Stop orders were caught, stocks reacted, the sus- 
pension was announced of the well known firm of Albrecht & 
Co. of Liverpool, and prices struck downward here, ending 
22 to 26 points net lewer. New lows, the lowest since 1848, 
were reached. In Liverpool there was forced liquidation 
following the announcement of the suspension. Liverpool, 
the Continent, Bombay, Japanese interests, Wall Street, the 
co-operatives, and the South sold. Rallies were feeble and 
brief. Manchester was dull and depressed. As to acreage 
Clement Curtis & Co. estimated the decrease at only 7.1%; 
Fairchild at only 6.8%. Worth Street was quieter. Six 
Southern fine goods mills operating 6,000 looms are reported 
to have closed for four weeks, and two indefinitely. The 
weekly report was rather unfavorable in some respects, 
though promising in others. The summary said: ‘“Tem- 
peratures were mostly seasonable though they were 
rather too low for good growth in most Northern sec- 
tions, especially in Oklahoma. Rain is needed in North- 
ern Carolina, parts of Tennessee and in Oklahoma, but 
in nearly all other sections moisture is sufficient for 
the present. In Texas progress and condition are fair to 
good, with abundant sunshine and moderate temperatures, 
In Oklahoma growth was slow because of cool nights and 
dry soil, but the general condition of the crop is good, with 
some still planting in the Northwest. In Central sections 
of the belt the weather was mostly favorable, especially 
in Arkansas, but higher temperatures would be helpful, 
while there is some complaint of too much moisture in parts 
of the Gulf area. In the Atlantic States satisfactory prog- 
ress was rather general; but higher temperatures are needed 
in the North and more moisture in Northern North Carolina, 
where stands are irregular, principally because of dryness. 
But nothing at all bullish counted; neither the trade buying 
nor the covering, nor the efforts of some to bring about a 
rally on the strength of a better technical position. Gloom 
dominated all day. Volkart Bros. estimated the consump- 
tion at 12,800,000 bales, and the carryover at 12,948,000 bales. 
But the market suddenly brightened next day. 

On the 2nd inst. prices advanced 24 to 28 points, with 
the technical position better, the Washington tax news 
more favorable, and the stock market higher. Most of the 
cotton rise was held. There were -no more of those prices, 
the lowest in the history of the New York Cotton Exchange. 
The market vibrated to a powerful swing to a higher level. 
There was less foreign selling. In fact, to all appearances 
Japanese and other interests bought to at least a fair extent. 
The Continent bought later, after some selling from that 
direction early. Wall Street bought freely. It seemed to 
be to cover as the higher market for stocks and bonds helped 
to thrust cotton prices upward. The selling was by the 
South, Liverpool, and, apparently, the co-operatives. But 
it soon died down. Liverpool was higher than due, despite 
the reported suspension of J. R. Brooke & Co., supposedly 
with small liabilities. There was buying for a rally in 
Liverpool, and also trade calling. It is true that Manchester 
advices were bad. ‘They stated that both the yarn and 
cloth markets were disorganized. Buyers there were cau- 
tious. Worth Street was dull as regards print cloths, while 
fine and fancy grades were also dull and weak. But para- 
mount factors were bullish. The short account had ex- 
panded, stocks and grain stiffened, and it was said that 
Congress would probably adjourn before July. Some think 
cotton is pretty thoroughly liquidated. 

To-day prices advanced 5 to 8 points early, with stocks 
strong, grain higher, Worth Street reported more active at 
8 to 4c. for popular constructions, and Oklahoma rains over 
five inches, and heavy precipitations also in the Southeast. 
But later it was a different story. Washington wired that 
the so-called Garner “pork barrel bill” had been favorably 
reported by the House Committee, stocks declined, wheat 
broke sharply, and cotton joined the downward moving pro- 
cession. Prices ended at a net decline of 12 to 16 points. 
Many of Wednesday’s and Thursday’s buyers sold freely. 
Some of the selling was put down, as usual, to Far Eastern 
interests. The weekly mill takings, according to the Cotton 
Exchange figures, made anything but a good showing. The 
forecast was for wet weather at the South. The exports 
for the week were stated by the Cotton Exchange as 111,000 
bales against 89,000 bales a year ago. Waco, Tex., reported 
the best demand for spot cotton in some time. Dallas wired 
that in spite of absence of any real cotton weather, the 
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progress of the Texas crop in the past week was generally 
fair, except in localities where heavy rains caused erosion. 
Although humid atmosphere encouraged weevil and other 
insects it checked grasshoppers, and no appreciable insect 
damage is reported anywhere in Texas. It is still unsea- 
sonably cool in that State. Final prices show a decline for 
the week of 42 to 46 points. Spot cotton ended at 5.15c. for 
middling, a decline for the week of 45 points. Fertilizer 
sales in seven important cotton-growing States, it is stated, 
were 37,000 short tons in May this year compared with 
63.000 short tons during the same month last year, 75,000 
short tons two years ago, and 102,000 short tons three years 
ago. Total sales from Dec. 1 to May 31 were 847,000 short 
tons this season against 1,473,000 short tons in the same 
period last season, 2,344,000 short tons two seasons ago, 
and 2.271.000 short tons three seasons ago. 














Staple Premiums P . 
60% of average of Differences bstween grades established 
six markets quoting) for delivery on contract June 9 1932 
for deliveries on 
June 9 1932. Figured from the June 2 1932 average 
tan os quotations of the ten markets designated 
inch. | longer. | -by the Secretary of Agriculture. 
09 23 Mid. 
09 '23 do 
09 23 do 
09 23 do 
$8 . Mid 
ol . 
08 16 do 
do 
do 
do 
do 
do 
do 
do 
09 23 do 
09 23 do 
09 118 do 
do 
do 
09 19 do 
09 ‘19 |Good Middling------_- a We deans 9 ‘25 0ff do 
08 19 | Strict Middling----.--- do do ech ‘38 do 
WR a cadena « a a * “eesheee ‘51 do 
ct Low Middling --.-. - ae .* wien By do 
*Low Middling....-... do do -..---- do 
.08 19 Middling. .-..._- do 
*Strict Middling-----_- do 
*Middling......------- do 
.08 18 |Good Middling--.---_- do 
sstriet Middling-~..--- do 
Middling.-..........- do 
08 19 Good Middling....-._- do 
08 19 |Strict Middling_--___-- do 
neces do 
*Good Middling------- do 
*Strict Middling- ----_- do 
ct, I eae do 














*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
a 28 to June 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland._......----- 5.60 Hol. 5.30 5.06 6.30 5.15 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 28. May 30. May 31. June 1. June 2. June 3. 

May— 

Rarge..|}—- —-— fee ee fe ne 
Closing .|/-—- —— a ee fe ee fe ee <n 
June-- 

Range..|——- —— — —|— —_— 
Closing .| 5.43 —— 5.15 ——j| 4.92 ——| 5.14 ——/| 5.02 —— 
Range__| 5.48- 5.55 5.23- 5.45) 4.99- 5.32) 5.01- 5.28) 5.07- 5.30 
Pepa 5.51- 5.52 5.28- 5.24) 5.00 ——| 5.22 ——/ 5.10 —— 
ug. 

Range..|—- —— — -—--—| 5.23- 5.23;—_ ——|— — 
Closing .| 5.60 ——- 5.31 ——)| 5.08 ——| 5.30 ~—]| 5.18 —— 
Sept .— 

Range..|--—— —— —— ——| 5.33- 5.33;—_ —-|— — 
Closing .| 5.68 —— 5.39 ——| 5.17 ——| 5.388 ——/ 5.25 —— 
Range..| 5.73- 5.81 5.48- 5.71] 5.25- 5.58) 5.26- 5.51] 5.31- 5.54 
Closing .| 5.77 —~-| HOLI- 5.48- 5.49] -5.26- 5.28) 5.46- 5.47) 5.33- 5.34 
ov .— DAY. 

Range..|—— —— —_—|--—- | CC 
Closing -| 5.83 —— 5.55 ——| 5.32 ——| 5.53 ——/ 5.41 —— 
el .— 

Range 5.87- 5.94 5.61- 5.85) 5.37- 5.72) 5.39 5.64] 5.47- 5.69 
e Closing .| 5.90 —-— 5.62 ——| 5.38- 5.40) 5.61 —— | 5.49 —— 
‘an 

Range-_-_| 5.96- 6.02 5.70- 5.92] 5.45- 5.78) 5.48- 5.70] 5.54- 5.75 

| pam 5.98 —— 5.71 ——-| 5.45- 5.48] 5.67- 5.68] 5.55 —— 

eb .-— 

Range_.|—-—- ~-—-— —_— — | -—-—— —-| 

Closing .| 6.05 —— 5.78 ——| 5.53 ——| 5.75 ——]| 5.61 —— 

ar.— 

Range-..| 6.11- 6.17 5.86- 6.08) 5.62- 5.95) 5.62- 5.88 5.68- 5.91 

ran 6.13 —— 5.86 —-—| 5.62 ——| 5.84 —-]| 5.68- 5.70 
pru— 

Range..|——- -—— — Ss —— | —— -—-|—— -§ —— 

Closing -| 6.19 — §.92 ——/| 5.69 —— 92 ——| 5.78 —— 

ay— 

Range.-.| 6.26- 6.29 5.98- 6.21] 5.76- 6.08] 5.77- 6.00) 5.85- 6.05 

Closing -| 6.26 —— 5.98 ———-| 5.76 ——| 6.00 ——| 5.88 —— 
June—! 

Range. .|-—-- —— _-- —_ —_-  —— 

Closing .'——- —— —_— ——l ——|—— —-| —— 





Range of future prices at New York for week ending 
June 3 1932 and since trading began on each option: 
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Option for— Range for Week. Range Since Beginning of Optton. 

ERE RAR ean SP aet e  peea ep eS 5.32 May 2 1932,11.40 June 27 1931 
Re ag witcha lsnannis bb Gian se 5.70 May 21 1932) 9.74 July 27 1931 
July 1932..) 4.99 June 1) 5.55 May 28} 4.99fJune 1 1932] 9.15 Aug. 1 1931 
Aug. 1932_.| 5.23 June 1/ 5.23 June 1} 5.23;June 1 1932] 7.57 Oct. 30 1931 
Sept. 1932..| 5.33 June 1] 5.33 June 1} 5.33 June 1 1932] 7.68 Oct. 30 1931 
Oct. 1932..| 5.25 June 1) 5.81 May 28] 5.25 June 1 1932] 7.67 Nov. 91931 
DRE hebe wabbcdlondane démeca 7.32 Feb. 11 1932) 7.32 Feb. 11 1932 
Dec. 1932../ 5.37 June 1] 5.94 May 28] 5.37 June 1 1932] 7.77 Feb. 19 1932 
oon. ab 5.45 June 1) 6.02 May 28] 5.45 June 1 1932/ 7.84 Feb. 19 1932 
Mar. 1933-.| 5.62 June 1) 6.17 May 28] 5.62 June 1 1932) 7.16 Apr. 15 1932 
April ia Weewne Senecslessece sececkleccentee Codcceeslcsuacece wbaccnne 
May 1 5.76 June 1! 6.29 May 28\ 5.76 June 1 1932| 6.41 May 25 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 

all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















June 3— 1932. 1931. 1930. 1929. 
Stock at Liverpool ----- .-bales. 624,000 850,000 739, 911,000 
Stock a6 LMMGOS. 2hs5ok ncn ses ke ek eee eke. eee 
Stock at Manchester_---_-__-_- 212,000 215,000 128,000 109,000 

Total Great Britain ----._-__-_- 836,000 1,065,000 867,000 1,020,000 
Stock at Hamble... 2. <n cnce dd fi ged eee cee, ewes 
Stock at Bremen___..-.-.------ 337 ,000 000 380,000 376,000 
Stock at Havre... ..------.--s.- 182,000 335,000 242,000 ,000 
Stock at Rotterdam-----___----- 22.000 13,000 15,000 12,000 
Stock at Barcelona_--___..----- 102,000 114,000 89,000 62,000 
Stock at Gee ons sew esncnonss 78,000 57,000 54,000 40,000 
Stock a6 GOB. 25 nce ccncband. cadeee |. obenne- ) cenaee = eeeee 
Stock 06 AMGWEED 6c wnkiecekccus’ | pace Sheen beeen > enue 

Total Continental stocks-----_- 721,000 967,000 780,000 688,000 

Total European stocks -------- 1,557,000 2,032,000 1,647,000 1,708,000 
India cotton afloat for Europe_._- 65,000 108,000 184,000 146,000 
American cotton afloat for Europe 222,000 159,000 91,000 173,000 
Egypt. Brazil,&c..af1't for Europe — 64.000 75,000 82,000 06,000 
Stock in Alexandria, Egypt. _-_- ,000 636,000 521,000 333,000 
Stock in Bombay. India_._____- 7,000 946,000 1,256,000 1,178.000 
Stock in U. 8. porte__._-------- 1,004 3,161,856 1,723,353 1,011,075 
Stock in U. 3: interior towns_-_-_-1, "526.180 1,009,231 (740,002 381.208 
U. 8. exports to-day___--------- 36,395 10,520 761 141 

Total visible supply_-._.__--- 8,737,579 8,137,607 6,245,116 5,036,424 

Of the above, totals of American and other descriptions are as follows: 

American— 

EAverpoeh GOK uk «ain snevecians 297,000 419,000 302,000 555,000 
Manchester stock_-...--.------ 124,000 ,000 58,000 72,000 
Continental stock___..-.------- 673,000 873,000 683,000 ,000 
American afloat for Europe- -- --- 222,000 159,000 91,000 173,000 
U. 8. port stocks. .....---....- 3,801,004 3,161,856 1,723,353 1,011,075 
U. S. interior stocks__.._..----- 1,526,180 1,009,231 740,002 381,208 
U. 8S. exports to-day -__--------- 36,395 10,520 761 1 
Total American. _.........--- 6,679,579 5,725,607 3,598,116 2,799,424 


East Indian, Brazil, &c.— 








Liverpool stock. -.......------- 327,000 431,000 437,000 356,000 
LOMO HOE. = cee coesccs. dethee ewes < ebekes “serene 
Manchester stock__...--.------ 88,000 124,000 70,000 37 ,000 
Continental stock._..._.------- 48,000 ,000 ,000 81,000 
Indian afloat for Europe-_------- ,000 108,000 184,000 146,000 
Egypt, Brazil, &c., afloat___.--- 64,000 75,000 82,000 106.000 
Stock in Alexandria, Egypt----- 589,000 636,000 521,000 3 ,000 
Stock in Bombay, India- -- ----- 877,000 946,000 1,256,000 1,178,000 

Total East India, &c__------- 2,058,000 2,414,000 2,647,000 2,237,000 

Total American.........-.... 6.679. '579 5.723.607 3.598.116 2:799.424 

Total visible supply_-_-------- 8 738i, rity 8,137,607 6,245,116 5,036,424 
Middling uplands, verpon---- 4.78d. 8. - 10.27d. 
Middling uplands, New York- --- 5 ie: 8.60c. 5.8 18.95c. 
Egypt, good Sakel, Liverpool__.- 6.75d. 8.85d. 14.05d 18.20d. 
Peruvian, rough good, eee... oes: eee". See 14.50d. 
Broach, fine, Liverpool--_------- 3.81d 4.10d. 6.00d. 8.65d. 
Tinnevelly, good, Liverpool ---_- 4.04d 75d. «35d. 9.80d, 


Continental imports for past week have been 75,000 bales. 

The above figures for 1932 show an increase over last 
week of 144,406 bales, a gain of 599,972 over 1931, an 
increase of 2 ,492,463 bales over 1930, and a gain of 
3,701,155 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 















































Movement to June 3 1932. Movement to June 5 1931. 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
| ments. June ments.\| June 
Week. | Season. Week. 3 Week. | Season. | Week. 5. 
Ala., Birming’m 74,276 1,230, 16,547 344) 33,930 
Eufaula ___- 18} 12,630, 166) 6,468 113, 9,016 
Montgomery. 63} 38,981) 609, 1,350, 54,910 
Selma -______ 277; 88.741) 1,550. 50,189 992! 38,341 
Ark.,Blytheville| -....| 120,034 800, 32,759 570, 14,916 
Forest City-.| __..| 33,907) 231] 15,261 186| 3,208 
Helena. ____- ---;| 77,895 276, 36,531 140} 11,247 
Hope- - .---- 7, 59,511, 512, 9,872 43) 461 
Jonesboro... 18, 21,160, 78, 2, 29} 1,499 
Little Rock_- 441} 191,048 1,046) 51,533 1,299, 22,360 
Newport -___ 2} 48,575) 54 11,472 51, 2,99 
Pine Bluff_.- 229| 178,868, 1,046) 45,444 1,213] 11,223 
Walnut Ridge| 23, 47,127, | 62 5,255 | 1,73 
Ga., Albany. -- 20, 5,316, 120 3,609 pei 
Athens... __- 40 38,984 80 40,795 450| 24,796 
Atlanta. ___- 1,634, 85,143, 1,160 167,653 3,557,169,423 
Augusta... -- 375, 184,302, 1,628 104,948 3 788) 69.314 
Columbus - - mowed 7 _...| 24,090 500; 6,200 
acon. ....- 1| 32,583) 168 37,963 rr 28,892 
NE. as 5 14,584, -.--| 11,111 9,402 
La., Shreveport 67, 112,029, 2,196 73,709) 365 60,962 
Miss.,Clarksdale|  217| 197.840, 1,699 75,690 1 481) 19,639 
Columbus - - - 20; 22,914 274 8,473 5,51 
Greenwood _ - 31| 170,643, 1,879 75,942 2, 194! 30,069 
Jackson. .__- 177, 44,258) 289. 23, 240) 21,234 
Natchez... -- 25, 12,525) 254 4,832 297| 5,761 
Vieksburg - - - 11} 41,119 259 11,590 55, 8,225 
Yazoo City _- 10 47.275, 239, 17,409 720, 6,039 
Mo., St. Louis_| 1,476, 143,739, 1,546 82 2,960, 6,085 
N.C.Greensbor. 903, 20,60 447, 20,831 '675| 37,066 
Oklahoma— | 
15 towns*___ 669, 620,321 1, 570 38, 242 863) 27,942 
S.C.,Greenville| 1,441} 167,939, 1,971 85 2,571 46,064 
Tenn.,Memphis| 9,572)2,043, 467| 20; '784314, ‘O15 20,004 188" 387 
Texas, Abilene_ 184 56,123) 193 386 96, 

Austin. _...- wena: ae 438 eT ee 36| 319 
Brenham. __- 7} 19.981 138 5,015 119, 4,088 
Dallas... -- 442, 949, 15,768 331! 7,156 
a. 16} 97,850 46 6,447 =~ 464 
Robstown - - - ----| ee cael 459 nocd Baan 
San Antonio nae See 900, 536 59, 3,026 
Texarkana __ 18} 65,391, 317, 8,937 1] 34,671 254| 2.875 
Waco-_...._- at 81,858 125 6,634 52} 61,728) 93) 4,120 
Total, 56 towns! 18,6785,600,233 45,999 1526180 20,56914,812,945 48,812 1009231 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 28,542 bales and are to-night 
516,949 bales more than at the same period last year. The 
receipts at all towns have been 1,891 bales less than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
June 3 for each of the past 32 years have been as follows: 


ee 5.15c. | 1924 ___-- 32.30c.| 1916 --_-- 12.70c. | 1908 ----- 1.50c. 
| ee 8.60c. | 1923 ----- 27 .25¢.}1915 _- _-- 9.75c.|1907 ----- 12.90c. 
|. gee 16.00c. | 1922 _-_--- 1.15ce.| 1914 -___-13.65c.| 1906 ----- 11.25c. 
1929 __---18.75c.| 1921 ----- 12.95e.) 1913 —---- 11.70¢. | 1905 ----- 8.50¢ 
} 1: ee -00c. | 1912-_---- 11.40c. | 1904 -_--- 12.00c 
ps RSS 16.85¢.|1919 ao mes 32.20c.|/1911 _-__-15.85e.! 1903 ---- - 11.50¢ 
ae: 18.85c. | 1918 —---- 29 .00c.| 1910 -- --- 14.90c. | 1902 ----- 9.3lc. 
1925 .....23.85¢.!1917 ----- 22.70c.} 1909 --_-- 11.50c.} 1901 ----- 8.25c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’t.| Total. 
Saturday -_-_|Quiet, unch Oe gag 400 ere 400 
Monday --- OLI|DAY. 

y ..-/|Quiet, 30 pts. dec_-__|Barely steady -- .---| 4,500) 4,500 
Wednesday _|Quiet, 25 pts. dec___|Steady__--_---- xeuie 100 100 
Thursday -- mrt 25 pts. adv - _|Steady___----- 220 pores 220 
z i easel uiet, 15 pts. dec _ _|Steady____---- shee o hid Sine 
Tee NT ccc ddd ds cciPhbawaceeeeuate 620) 4,600) 5,220 
PoP eee es SiS ee 151,283!160,700'311 ,983 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























——1931-32 ——1930-31—— 

June 3— Since Sine 

Shipped— Week. Aug. 1. Week. Aug. 1. 
ee ss Se o's coma deel 1,446 149,319 2,960 242,728 
Via Mounds, &c..-----. canines aie bee 25,096 275 55,284 
.i > SO RR ee ae ee 583 bia 1,602 
Wie RUINS fa bik ec cdwwe oon eee 7,945 178 17,689 
Via Virginia points_........---- 3,233 159,290 3,450 165,043 
Via other routes, &c_._-..------ 3,700 407,672 9,572 540,624 
Total gross overland_-___------ 8,479 749,905 16,435 1,023,030 

Deduct Shipments— 

Overland to N. Y., Boston, &c__._ 233 25,332 450 32,019 
Between interior towns- --------- 262 11,811 316 13,943 
Inland, &c., from South___-_---- 5,089 98,950 7,239 287,329 
Total to be deducted_-__._-.--- 5,584 236,093 8,005 333,291 
Leaving total net overland *__-~_- 2.895 513,812 8,430 689,739 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,895 bales, against 8,430 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 5,535 bales. 

















1931-32 —1930-31———_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 3_-_-_---- 64,258 9,458,637 20,902 8,360,665 
Net overland to June 3___-_-_--- 2,895 513,812 8,430 689,739 
South’n consumption to June 3__. 78,000 3,904,000 102,000 3,818,000 
Total marketed__..-.-..-.--- 145.153 13,876,449 131,332 12,868,404 
Interior stocks in excess_______-- *28 542 735,953 *28,368 485,602 
Excess of Southern mill takings 
over consumption toMayl-_-.- ---- 576,152 ie ae 225,393 
Came into sight during week__.116,611  ------ pk | Bee ee 
eo ee eee ---- 15,188,554 ---- 13,579,399 
North. spinn’s’ takingstoJune3_. 8,264 879,277 16,389 996 ,076 


* Decrease. 
Movement into sight in previous years: 


Bales. | Since Aug. 1— les. 
1 ONG TERE Er es, © TO so wie 2 biden a ik wip a ciel 14,503 .377 
1929—June 10_-_---.------- Re EE ib bw owed o> manok 15,243,480 


Sb —0Ne Bh oacesuccecex ie i eit SR et 13:725.948 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
June 3. Saturday .|Monday .| Tuesday .| Wed’ day .\Thursd’y.| Friday. 
Galveston -.-.-- 5.70 HOLI. §.25 5.00 5.25 5.15 
New Orleans - - - 5.85 5.59 5.31 5.05 §.23 jake 
Ps 06 dv aee 5.45 5.25 5.00 4.85 5.00 4.90 
vannah ---.-.-- 5.75 5.47 5.18 4.95 5.17 hie 
DOPIOIE...<2-2-- 5.75 HOLI 5.30 5.05 5.30 5.20 
Baltimore--_---- 5.85 HOLI 5.55 5.40 5.10 5.30 
A ash dies dikes 5.56 §.25 5.00 4.75 5.00 4.88 
Memphis ------ 5.15 4. 4.65 4.40 4.80 4.70 
Houston -~.-.-.-.-- 5.65 HOLI 5.15 5.00 5.15 5.05 
Little Rock - - -- 5.10 HOLI 4.58 4.35 4.57 4.45 
Si 4bacdss 5.30 HOLI 4.80 4.60 4.85 4.70 
Fort Worth- --- apis HOLI 4.80 4.60 4.85 4.70 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 28. May 30. May 31. June 1. June 2. June 3. 
June-.--- am ee 
Me nnoted 5.54- 5.55) 5.53 ——-| 5.26 ——/ 5.00- 5.01] 5.22 —— 
August ...-—— _ = - -_ -——_ 
September |——_— | —— 
Octcber --| 5.74 5.75) 5.75 ——| 5.47- 5.43) 5.21- 5.22} 5.48 —— 
November |—— — ——-|——- ——| HOLI- 
December.| 5.88 ——| 5.88- 5.89) 5.59 ——| 5.325 ——/ 5.56 —— DAY. 
January’33|} 5.95 Bid.| 5.95 Bid.) 5.65- 5.66) 5.40- 5.41] 5.64 5.65 
February -|—— —_—_|—_—- 
March..-..| 6.10 Bid.) 6.11 Bid.| 5.83 Bid.) 6.55 ——| 5.73 —— 
ADEs ine — — —_—|——_- 1"! CC 
MOP. cee —_—_—_ —I\— —) 5.95 Bid.| 5.70 Bid.| 5.93- 5.96 
June--.-- — Ss ee ene fee onthe 
Tone— 
Spoti...-- Steady. Quiet. Quiet . Quiet . Steady. 
Options...' Steady. Steady. ‘Barely stdy'Barely stdy! Steady. 
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WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that temperatures have 
been mostly seasonal during the week except that they have 
been somewhat too low for good growth in the most northern 
portions of the cotton belt. Rain is needed in some sections 
though moisture has been sufficient for present needs in 
most parts. 

Tezas.—The progress and condition of cotton are fair to 
good in this State. There has been abundant sunshine and 
moderate temperatures. 

Memphis, Tenn.—Cotton is progressing. Raim is needed 
in most localities. 


Rain. Rainfall. Thermometer 

Galveston, Texas._...._____ lday 0.16in. high 84 low75 mean 80 
Abilene, Texas-_-_.......__-- lday 1.90in. high 86 low mean 76 

Brenham, Texas_--_.---____- 2days 0.24in. high 94 low 66 mean 
Brownsville, Texas---_--__~- dry low 72 mean 81 
Corpus Christi, Texas__._.__ lday 0.02in. high 86 low 76 mean 81 
D Wi: Ra EES 2days 1.50in. high 86 low 60 mean 73 
Henrietta, Texas_.____.____ lday 1.08in. high 84 low62 mean 73 
Kerrville, Texas_.__.._.___- dry high 90 low 58 mean 74 
Lam ee ee 2days 0.5lin. high92 low 62 mean 77 
Longview, Texas_..._._.__- dry high 92 low 58 mean 75 
Ee So cme wwe dry high 94 low 66 mean 80 
Nacogdoches, Texas -_-----_- high 84 low 60 mean 72 
Palestine, Texas_____...___- lday 0O.0lin. high low 62 mean 76 
6 Ee eee re 3 days 1.68in. high 88 low 56 mean 72 
San Antonio, Texas___...__-- high 92 low 72 mean 81 
Taylor, Texas___.___.._.__..- lday 0.18in. high low 66 mean 78 
Weatherford, Texas--------_ 2days 0.92in. high 90 low 60 mean 75 
Bi SOUS ahnk ive CS Secu 2days 2.85in. high 86 low 53 mean 69 
pS eee eee 2days 0.45in. high 93 low 58 mean 75 
km: MDs in di os aca sae ntoaned da 63 in. gh low 53. mean 69 
Oklahoma City, Okla--_---__- 4 days 10.78in. high 84 low 53 mean 68 
Helena, Ark. _________..__- high 90 low 54 mean 72 
Eldorado, Ark. _-_-__.-..--- lday 0.12in. high92 low 57 mean 74 
Little Rock, Ark._._...._-- high 88 low 56 mean 72 
Bret, APEe.. ose high 87 low 58 mean 72 
Alexandria, La_......------ lday 0.70in. high 94 low 64 mean 79 
Palle ie ak ise a Sh eel high 89 low 58 mean 73 
New Orleans, La_.----_---- 1 day Olin. high low 68 mean 78 
Shreveport, La__._.....-.-- lday 0.02in. high90 low6l1 mean 75 
Colum , |S eee dry high 92 low 55 mean 73 
Greenville, Miss__...-.---.- dry high 91 low 58 mean 75 
Vicksburg, Miss_.......---- dry h low 61 mean 74 
pe i eR a ae 2days 0.06in. high 88 low 62 mean 75 
irmingham, Ala__......--- day 0.04in. high 86 low 54 mean 70 
Montgomery, Ala_-..-.---- y high 87 low 61 mean 74 
OR ara 2days 0.59in. high low 65 mean 79 
Madison, ia... ....-.....- 2days 0.29in. high91 low 65 mean 78 
Savannah, Ga__...-.-.-... lday 1.34in gh low 62 mean 74 
BAM, GA... 6nndcceducnuee lday 0.08in. high91 low 55 mean 73 
Augusta, Ga_..._......---. lday 0.86in igh 89 low 59 mean 74 
Columbus, Ga-_-----.--.--- lday 0.10in. high 91 low 58 mean 74 
Charleston, 8. C___.-- ---- high 87 low 64 mean 75 

Greenwood, 8S. C__------.-- lday 0.03in. high 86 low 50 mean 
Columbia, 8. C_.---------- lday 1.08in. high 88 low 56 mean 72 
CO BAS. owe necomn high 89 low 52 mean 70 
Charlotte, N. C_....------- lday 1.15in. high 87 low 52 mean 70 
ewbern, N. O....-...-..- lday 0.49in igh low 54 mean 71 
, a Ps eee lday 0.22in. high 89 low 40 mean 64 
Memphis, Tenn--........-.-- lday 0.26in. high 89 low 55 mean 73 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 31932. June 5 1931. 
Feet. Feet. 


New Orleans-------- Above zero of gauge_ 5.0 2.9 
Memphis--._.--.----- Above zero of gauge_ 9.9 11.4 
DS os ok oa ae Above zero of gauge- 9.3 8.5 
Shreveport ---_.._--- Above zero of gauge- 6.8 7.3 
We ies. ocak Above zero of gauge- 18.1 19.7 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 30, in full below: 


TEXAS. 
WEST TEXAS. 


Brady (McCulloch Co.)—Cotton 90% planted, 65% up. Weather has 
been favorable this week for planting and cultivating, some fields pretty 
grassy. We are about two weeks late. Farmers are blue over prices. 

Snyder (Scurry Co.)—Rain on 24th ranging from one half to one and a 
half inches leaves planting about 50% completed. Fieids in a poor state of 
cultivation. Warm dry weather desired. 


NORTH TEXAS. 


Clarksville (Red River Co.)—Tbis has been another week favorable to the 
cotton crop prospect. We have not had rain in any section for something 
like two weeks. Some farmers would like to see a rain but the cotton crop 
is not suffering from lack of it. Plant is up to a good stand and is healthy 
looking. Crop is from 60% to 75% chopped, and no reports of insect 
damage. 

Forney (Kaufman Co.)—Weather for past two weeks rather favorable for 
cotton growth and culture, with following exceptions: nights slightly cool, 
and some cotton affected with lice, and rain latter part of week together 
with some hail damaging approximately 5% of acreage in this territory. 
Crops are well worked out and in good state of cultivation. Prior to 
damage practically 100% planted, due to damage possib y 3% to 5% to be 
replanted. 25% chopped. Severe damage has been reported in west- 
central portion of county in Crandall Territory, affecting some 10,000 
acres, a large portion of which will bave to be replanted. 

Greenvilie (Hunt Co.)—All planted, stand good. Farmers report they have 
cotton five to six inches high. Slow rain to-day. 

Paris (Lamar Co.)—A hail storm southwest of Paris did considerable 
damage which will doubtless cause replanting of probably 500 to 800 
acres. First planting completed and 75% acreage chopped, fields clean, 
plant fine and healthy. 

Sherman (Grayson Co.)—Cotton conditions in this section continue good. 
Chopping well under way and fields are in fine state of cultivation. Few 
days of warm weather tast week started plant growing and it now has good 
color and looks healtby. Think conditions this section around 85%. 

Terrell (Kaufman Co.)—Farmers have had good weather until the rain 
Tbursday night in spots. In these spots they had heavy rain, or rain and 
hail and wind, which damaged the cotton very seriously. Otherwise, crop 
is doing weil, and no insect menace is talked about yet. Our acreage is 
still estimated 10% decrease. 
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CENTRAL TEXAS. 


Athens (henderson Co.)—Crop bas made very satisfactory progress this 
week. Planting is completed and crop is 60% chopped with an average 
stand. We have ample moisture and with warm weather of past few 
nights plant is making better growth. Scattered reports of lice and weevils 
but they do not appear to be doing any serious damage. 

Ennis (Ellis Co.) —95% planted, but 15% to be replanted account of hail 
storm. Had two and a half inch rain and wind storm Thursday night, 
May 26, and south of Ennis a strip two to three miles wide across the 
county had a big hail storm which destroyed all crops in this area and will 
all have to be replanted. Crop two weeks late. Lots of fleas showing. 

Wazahachie (Ellis Co.)—Heavy rains and hail Thursday night caused 
slight damage in some sections. Some replanting necessary. Crop making 
good progress. 

SOUTH TEXAS. 

Alice (Jim Wells Co.)—Clear weather all week. Very favorable for growth 
of plant and field work. Corn needs rain but cotton does not yet. 

Edinburg (Hidalgo Co.)—After making a fair inspection of the crop 
and conversing with some of the most reliable ginners, it is generally con- 
ceded that there is a reduction of approximately 20% in acreage. The 
recent rains were very beneficial and crop is making good progress at this 
time. The stalk is growing fast and putting on fruit better than average 
due to the small amount of insect damage to date. 

San Antonio (Bezar Co.) —Weather first part of week was ideal, but latter 
part has been cloudy and nights have been too cool. Had half inch rain 
Wednesday. Crops have made fair progress. 

San Marcos (Hays Co.)—-Favorable weather this week. Crop has made 
good progress, most of fields are clean. 

Sinton (San Patricio Co.)—-Cotton made fair headway this week, no rain 
and farmers got in good week of work. Some weevil and fieas reported but 
no more damage than is usual at this time of year. Fields fairly clean. 


OKLAHOMA. 


Chickasha (Grady Co.)—Cotton 98% planted, 90% up to good stand, 5% 
decrease in acreage. Raining here to-day which is very beneficial. Nights 
have been too cool past several days. Grasshoppers doing some damage. 

Marietta (Love Co.)\—90% cotton planted, 80% up to good stand. Last 
few nights too cool for cotton to make much progress. About same acreage 
as last year. High winds have sapped moisture and a moderate rain would 
be beneficial. Farmers catching up and chopping will begin next week. 
Some fields grassy but on the whole about an average. Cotton needs warm 
weather now. 

Hugo (Choctaw Co.)—Beneficial rains fell over the dry sections late 
Saturday and Sunday morning. 


ARKANSAS. 


Ashdown (Little River Co.)—Planting complete, 80% up poor to good 
stands. Balance will not germinate until it rains. We need a good rain 
followed by hot and dry weather. Plant very small. 

Blytheville (Mississippi Co.)—Because of cool dry weather in early part 
of season planting has been irregular, ranging from normal to 10 days late, 
but is about completed now. Stands are fairly good on early planting, and 
very little replanting will be necessary. Crop is about 40% chopped out. 
Weather past week has been warm witb good rains over most of the territory, 
and plant is healthy and growing rapidly. Acreage is about same as last 
year, and labor plentiful. Acreage in feed and food crops also about same 
as last year and in excellent condition. 

Conway (Faulkner Co.)—-Cotton pianted early, which was about half the 
crop, is up to good stand and most of it chopped out, but has grown slowly 
because weather has been too cold and too dry. Later planting shows 
poor stand or none at all. An inch rain Thurdsay night will probably 
bring up all to stand. Weather for the past week has been warmer—more 
rain would help. 

Little Rock, (Pu:iaski)—Weather favorable during past week—good rains 
generally beneficial—cultivation good—warm weather with showers in 
some sections would further advance crop—no complaints of insect damage. 

Newport (Jackson Co.)—Light rain fell last week which was very benefi- 
cial. About 90% of crop planted and 50% to 60% up to good stands. 
Probably 15% chopped out. Labor plentiful and at a cheap price. State 
of cultivation good. No insects of any sort—heavy soaking rain needed. 

Pine Bluff (Jefferson Co.)—Weather has been more or less cloudy for a 
day ortwo. Friday mo.ning our local weather station reported 71-100 inch 
rain, an inch more would be welcome. The cotton plant so far has no 
enemies. Some complaints of poor stands in “stiff buck shot’’ land. The 
season to date is almost a duplicate of the last. The temperature is some 
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The above statement shows: (1) That the total —— 
from the plantations since Aug. 1 1931 are 10,121,342 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,551,545 
bales. (2) That, although the receipts at the outports the 
past week were 64,258 bales, the actual movement from 

lantations was 35,716 bales, stock at interior towns 

aving decreased 28,542 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 4,368 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 27-----.---- SAGAN. |) suwien B.346,206 | chess 
Visible supply Age. 1.....-s2--}: enese= 6,892,094; _____- 5,302,014 
American in sight to June 3_--_-- 116,611|15,188,554| 102,964)13,579,399 
Bombay receipts to June 2_--_-- 70,000; 1, ,000 27,000) 3, ,000 
Other India ship’ts to June 2 __ 13,000 8,000 2,000 568,000 
Alexandria receipts to June 1_-_- 5, 1,410,000 19,000} 1,378,100 
Other supply to June 3_*_b__-_- 9,000 494,000 6,000 563 ,000 
Fearn ea ene feet gs pase y 9,095,596) 26,207 ,648/8 513 ,222/24,471,513 
Jeduct— 
Visible supply June 3___------- 8,737,579) 8,737,579|8,137,607| 8,137,607 
Total takings to June 3_a____-_- 358 ,017|17 470,069} 375,615/16,333,906 
Of which American - ----_-_-_-- 270,017|13,025,069| 240,615/11,262,806 
Of which other. ........---. 88,000) 4,445,000' 135,000! 5,071,100 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills—3 ,904,000 bales in 1931-32 and 3,818,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,566,069 bales in 1931-32 and 12,515,906 bales in 
199031; of a 9,121,069 bales and 7,444,906 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


























1931-32. 1930-31. | 1929-30. 
June 2 
Recetpts at— Since Since Since 
Week. | Aug.1.| Week. | Aug. 1. | Week. | Aug. 1. 
Bombay June 2--_-------- | 70,000!1,885,000! 27,000/3,081,000! 49,00013,287,000 
For the Week. Since Augus: 1. 
Exports 
from— Great | Conti- |Japan& Great | Contt- | Japané& 
Britain.| nent. |China.| Total. | Britain. nent. | China. | , Total. 
Bombay— 
1931-32 -- i 7,000 10,000 17,000 17,000 129,000| 799,000; 945,000 
1930-31 - - ----| 3,000) 61,000 64,000, 118,000 627,000)1,653,0002,398,000 
1929-30--| 1,000) 34,000) 36,000 71,000 76,000 750.000)1,416,000 2,242,000 
Other India: | | 
1931-32_-| 2,000) 11,000, ----| 13,000, 93,000) 245,000; ------ 338,000 
1930-31 - - ----| 12,000) ----} 12,000; 138,000) 430,000) ------ ,000 
1929-30. __--| 13,000, ----, 13,000, 150,000, 581,000, ------ 731,000 
Total alli— 
1931-32__| 2,000 18,000} 10,000 30,000 110,000 374,000| 799,0001,283,000 
1930-31 - - ----| 15,000) 61,000 76,000 256,000/1,057,0001,653 ,000 2,966,000 
1929-30__| 1,000: 47,000! 36,000 84,000 226,000'1,331,000'1,416,000 2,973,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
43,000 bales. Exports for all India ports record a decrease 
of 46,000 bales during the week, and since Aug. 1 show a 
decrease of 1,683,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Merchants are buying very 






































higher, and not near so dry. From outward appearances Mother Earth is sparingly. We give prices to-day below and leave those of 
again pregnant with another great yield of cotton and feed stuff of all previous weeks of this and last year for comparison . 
kinds for man and beast. She gave us two crops of huckleberries last year. 
Searcy (White Co.)—Acreage this year 90% to 95% of last year; food 1932. 1931. 
crops are about the same as last year but late on account of harvesting Sic Lb. ht Cons Si Eb. anaes. | Chas 
berry crop—most of crop planted and about 50% up to good stand; rain- é Ld. Shirt- | Cotton . ee | ee 
fail light but had a good general rain this week that helped considerably: sdb og as —* ‘vores pong — nee rier 
labor plentiful. : 
RECEIPTS FROM THE PLANTA O ve d. d. js. d. a. 4. d. d. d. js. d. s. d. d. 
ee te ee h TIONS.—The fol- 12-...| 8%@10%|81 @34 | 5.59 @10 |84 @90 | 5.85 
owing table indicates the actual movement each week from 19-.-.|9 @10%|81 @84 6.95 | 94% @10K%|/84 @90 | 6.04 
the plantations. The figures do not include overland re- 26....|9 @10%/81 @84 | 5.79 | 94@10%K/84 @90 | 6.18 
ceipts nor Southern consumption; they are simply a state- — 9 @10%'81 @84 | 5.73|9%@10K\84 @90 | 6.09 
ment of the weekly movement from the plantations of that 11..--| 84@10%) 8 0 @ 8 8 seit oe its eee red 
part of the crop which finally reaches the market through 38----| 84 @104/ 89 @ 8% | 50% |9 Oloxlga @90 | 585 
the outports. Apra— 
co] gugculee Ses | sul s.guulss gee | ats 
Week —_Recetpts at Ports. Stocks at Intertor Towns. |Recetptsfrom Plantations 15---- HS @ oe $1 $ 84 | 5.00|8%@10%|84 @90 | 5.55 
Ended 22....|8%@ 9%| 81 @84 4.95 | 8%@10%|84 @90 5.62 
| 1982. | 1931. | 1930. | 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 29....|84@ 9%|81 @84 | 482 | 8%@10K|84 @90 | 5.46 

} } May— 

. 6....| 8 9%| 80 83 | 4.53 |8%@10K/84 @90 | 5.39 
12. .|249,848/106,106| 53,506/2,102,990/1, 67,552 23,972 asus Ke 9% 8 0 ° 83 | 4.58|8%@10 |84 @90 | 5.26 
19._|175,417113,438| 65,8862,080,961/1, 81,673, 46.440 20-.-.|7%@ 94180 @83 | 4.53|8%@9%|84 @90 | 5.12 

oi 161,66 55,748/2,032,312/1, 37,255 . 27_..--| 7%@ 9K%|80 @83 445|;8 @9%/82 @86 4.80 

. une— 
4..|184,065 50,312/1,997,909 : ; 85 | 4.78 
fees 50-535)1.007. 008 13.368 ...._7K@ 8%180 @83 | 410'8 @9%181 @ 
28-7|130,06 $BS5 298 ore 0.902 ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 

Ps vse apie : now receive weekly a cable of the movements of cotton at 

- "8700 47408 Usig'aee orese Alexandria, Egypt. The following are the receipts and 
15. 62,040 40,693)1,781,096 4274 ‘shipments for the past week and for the corresponding week 

-- . ’ 1, , 67 J i : 

Be royteor ye Bo of the previous two years: 

ay 

6.-| 53,102 49,161/1,664,135. A ia, 1-32. 1930-31. 1929-30. 
13_-| 62.1 760|1,622;896 ou'ort Se | gis | | 
i Say Rai Soa et tt 

Ciel , . . , 5, Recei ts Ca tar. mound 

June oe . ewe nn: | 25,000 } 95,000 | 50,000 

3.-| 64,2 42,8381 ,526,180 4,368 Sneha t canes 6,807,370 6,734,901 8,341,041 


















































Volume 134 
This | Since This | Since This | Since 

Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.j|Aug. 1. 
To Liverpool_._..._..-- 4,000)190,141 _._-}115,370 __--}138,963 
To Manchester, &c_____ _._-|140,253}} 4,000}112,236}| ----|143,079 
To Continent and India_| 8,000)526,929]| 8,000/500,962|| 6,000/423,473. 
a hs 3,000] 43,754}} ----] 19,980]; ---- ’ 

Total exports_________ 15,000!901 ,077!/12,0001748,5481| 6,0001807 ,320 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending June 1 
were 25,000 cantars and the foreign shipments 15,000 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 109,157 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 
GALVESTON—To Bremen—May 24—Neidenfels, 2,651-------- 2,651 
To Liverpool—June 1—Lucille de Larrinaga, 3,135---------- 3,135 
To Manchester—June 1—Lucille de Larrinaga, 1,682-------- 1,682 
To Genoa—May 31—Quistconck, 949_______...------------ 949 
To Dunkirk—May 28, Thode Fagelund, 188-_--------------- 188 
To Leghorn—May 31—Quistconck, 90____-.--------------- 90 
To Lisbon—June 1—Sahale, 175_......._.-...-------------- 175 
To Oporto—June 1—Sahale, 1,625__.____.__---------------- 1,625 
To Gothenburg—May 28—Thode Fagelund, 207 ------------ 207 


To Corunna—June 1—Sahale, 169.._.___._..-------------- 169 
To Gijon—June 1—Sahale, 200_.______._.__-------------- 
To Passages—June 1—Sahale, 236_____.__._.-------------- 
To Gydnia—May 28—Thode Fagelund, 731 ....------------ 731 


To Japan—June 1—Kirishima Maru, 8.290----------------- 8.290 

To China—June 1—Kirishima Maru, 438__...-------------- 438 
NEW ORLEANS—To Manchester—May 21—Eglantine, 85 

iar D6 ees F ee S  e a 1,273 


To Japan—May 28—Skramstad, 4,951_._.June 1—Liberator, 


To Bremen—May 31—Tripp, 6,035..---------------------- 6,035 
To China—May 28—Skramstad, 900___.......----.-------- 900 
To Lapaz—May 26—Suriname, 100__........-------------- 100 
To Liverpool—May 24—Patrician, 2,740...May 28—Lasbek, 
PAO bi bina dso 2 ees ok bikin an oe ee eee 4,650 
To Havre—May 26—San Diego, 546; West Cambo, 2,000 
May 28-—West Caniak, 704... .- ss ee cleo 3.250 
To Rotterdam—May 28—West Camak, 1.417_-___-_-------- 1,417 
To Gydnia—June 1—Thode Fagelund, 650_..-..----------- 650 
To Ghent—May 28—West Camak, 400_______-.-.---------- 400 
To Gothenburg—June 1—Thode Fageland, 200_.....-------- 200 
To Hamburg—May 31—Phoenicia, 51_..._.__.--.-_-------- 51 
To Dunkirk—May 26—San Diego, 150_._June 1—Thode Fage- 
Se I cocoa eae cee eee ec eae ears 650 
To Antwerp—May 26—San Diego, 100_._____-_------------ 100 
NORFOLK—To Bremen—May 28—City of Norfolk, 301-------- 301 
To Liverpool—June 2—Atlantian, 350---------------------- 350 
To Manchester—June 2—Atlantian, 82......--...---------- 82 
HOUSTON—To Bremen—May 25—Neidenfels, 1,034--.May 28— 
Mp RI ge Se a enos okt Se a oe oe 3,196 
To Dunkirk—May 28—Thode Fagelund, 212__._____-___-.-- 212 
To Gothenburg—May 28—Thode Fagelaund, 143_.__--.----- 143 
To Copenhagen—May 28—Thode Fagelund, 150_........---- 150 
To Gydnia—May 28—Thode Fagelund, 1.269_....._.-____-- 1,269 
To Hamburg—May 28—Yorck, 92____...------------------ 92 


To Japan—May 28—Kirishima Maru, 5,578...May 31— 
Skramstad, 392; Asuka Maru, 8,167_..June 1—Tatsuma 
MN ge ge he ee a bm tamil wee Rexel 17,137 

To China—May 28—Kirishima Maru, 1,162...May 31— 


SNE NN Si ence eco ~ccdowdiwnbawcsaaacatvide we 2,010 
To Liverpool—May 28—-Lucille de Larrinaga, 1,803._..._.-_-- 1.803 
To Manchester—May 28—Lucille de Larrinaga, 590_.--._---- 590 

To Genoa—May 28—Quistconck, 961._...May 31—Ida Zo, 
| PO PRO ae ee SGT hd REL SS SES I a 3,029 
To Leghorn—May 28—Quistconck, 10_._.May 31—Ida Zo, 300 310 
To Naples—May 28—Quistconck, 500----.---------------- 500 
FO BCR —PAay Bi FO es Boies on cw ntcwwnncnccevsawesctucn 13 
To India—May 31—Ida Zo, 21; City of Lyons, 545__-.____-- 566 

To Barcelona—June 1—Aldecoa, 2,764...June 1—Lafcomo, 
Mg co ane ore a ace nantes an we maser are an nin a tee Oe ee 5,220 
To Venice—May 31—Maria, 924__.__..--.---------------- 924 
To Trieste—May 31—Maria, 391-_---...-------------------- 391 
CORPUS CHRIST—To Bremen—May 28—Friderun, 1,754-___-__- 1,754 
To Hamburg—May 28—Friderun, 78__._.----------------- 78 
MOBILE—To Barcelona—May 26—Aldecoa, 200_-_---.-.------ 200 
SAVANNAH—To Liverpool—May 31—Atlantian, 381_.______-_~- 381 
To Manchester—May 31—Atlantian, 1,909_-.-...._._._____ 1,909 
To Japan—June 1—Menestheus, 1,284_---.---------_______ 1,284 
BRUNSWICK—To Liverpool—May 31—Uranienborg, 12,061---- 12,061 
PENSACOLA—To Bremen—May 31—Wacosta, 144-...-.._____ 144 
SAN FRANCISCO—To Japan—(?), 100.-------.-.-..-.--.---- 100 
TEXAS CITY—To Oporto—June 1—Sahale, 375----.-.--.------ 375 
To Lisban—Jane I-—-Gahale, 100... 2.0 oo ce cnc dk cbcdeccuwds 100 
LAKE CHARLES—To Bremen—May 28—tTripp, 1,390___-_.__-_ 1,390 
NO hf i Bad ab ih oi ewadiiiiowscocrueuwiietmemnwwadan 109,157 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- | High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 
Liverpool  .45c. -60c.| Stockholm  .60c. -75¢c. | Shanghai + bd 
Manchester .45c. .60c. | Trieste .50¢. .65c.| Bombay 40c. .55e. 
Antwerp 45c. -60c.| Fiume .50e. .65c. | Bremen A5ce. -60c. 
Havre .3le. .46c.' Lisbon A5c. .60c. Hamburg _ .45c. .60c. 
Rotterdam .45c. -60c. | Oporto .60c. -75¢.| Piraeus .75¢e. -90c. 
Genoa A0c. -55¢. | Barcelona .35e. -50c. | Salonica -75¢e. -90c. 
Oslo .50e. -65c. | Japan + * | Venice -50c. 65c. 


* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 13. es | 20. May 27. June 3. 

a 52,000 31,000 54,000 49,000 
CO a a ie li A MRE RE os ll 603,000 626,000 620,000 624,000 
Of which American_________-- 275,000 297,000 296,000 297,000 
po) ear eae ee 38,000 47,000 51,000 67 ,000 
Of which American___-_...--- 22,000 40 ,000 35,000 37 ,000 
REE SEE. c once ccccwnuuce 123,000 106,000 141,000 131,000 
Of which American_-_-__....--- 78,000 49 ,000 80,000 75,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, { A fair A fair 
12:15 4 Quiet. Moderate Quiet. More business business 
P.M. | demand. demand. dving. doing. 
Mid.Upl'ds 4.41d. 4.36d. 4.32d. 4.174. 4.08d. 4.10d. 
Sales ..... 


Futures.{| Quiet but | Quiet but | Quiet but |Barely stdy| Steady, Steady, 
Market {jst’dy, 4 tojst’dy, 2 tojsteady, un-/10 to 14 nts|7 to 12 pts./9 to 10 pts. 
opened (| 6 pts. dec. | 4 pts. dec. roe to} decline. decline. advance. 
2 pts. adv. 


Quiet, |Barely stdy| Steady, |Barely stdy| Very stdy., 
7 to 8 pts.|/13 to 14 pts/8 to 9 pts.}11 to 13 pts/9 to 11 pts. 
cecline. decline. decline. decline. advance. 


Market, {| Quiet but 
4 {| steady, 4 
P.M. |i pts. dec. 























Prices of futures at Liverpool for each day are given below: 


















































iis ah Sat. | Mon. Tues. | Wed. Thurs. Fri. 
ay i 
to 12.15/12.30,12.15| 4.00,12.15) .400)12.15| 4.00)12.15; 4.00/12.15| 4.00 

June 3. p.m. Pp. m.|p. m./p. m./p. M.|/p. M.|p. M.|p. M./p. M.|/p. M.|\p. M.|/p. M 
New Contract.| d. d. d. d. d. d. d. d. d d. 
| NEE et oss wof M27) 4 448s aloe oak o BES MR Sethe 
Juce..--.----|-- --| 4.13) 4.07) 4.05) 4.05) 3.99) 3.83] 3.77| 3.85) 3.87 
| eee _. ..| 4.12) 4.07) 4.05) 4.04) 3.98) 3.82| 3.76 3.84) 3.86 
August... ...- _. -- 4.13) 4.08) 4.06) 4.05) 3.99 3.83) 3.79 3.86) 3.88 
Sentember____|_. -. 4.13) 4.08) 4.06] 4.05) 3.99 3.83] 3.79) 3.86| 3.88 
October _.__-- _. ... 4.13, 4.08) 4.06) 4.05) 4.00) 3.84| 3.79 3.87] 3.89 
November..--|-- -. 4.14 4.09! 4.07| 4.06, 4.01| 3.85| 3.80 3.88] 3.90 
December____- _. ..| 4.16 4.11) 4.09) 4.08) 4.02) 3.87 ‘= 3.91] 3.92 
January (1933)|.. -. 4.19 4.14) 4.12 4.11) 4.05) 3.90| 3.85 3.94] 3.96 
February ----- -. --, 4.22) 4.17) 4.15! 4.14) 4.08) 3.93) 3.88, 3.97] 3.99 
March__._.--- _.. --| 4.25) 4.20) 4.18] 4.18) 4.12) 3.97| 3.91) 4.00) 4.02 
io. Sess .. --| 4.27) 4.22) 4.20 4.20 4.14) 3.99) 3.93) 4.02) 4.04 
WP ccs kes -- --| 4.30, 4.25) 4.23 4.22) 4.16 4.01| 3.96) 4.04] 4.06 
Je. Secu iabss ddee eth. Ban eee 4.04) 3.98! 4.07) 4.08 


Friday Night, June 3 1932. 
FLOUR prices on May 31 declined 10c., but the reduction 
did not stimulate business. It remained quiet. Prices later 
continued to drift downward. On the 2nd inst. prices were 
rather firmer, with wheat up. 


WHEAT declined some 3% to 4c. during the week owing 
to favorable crop reports from the winter and spring wheat 
sections, declines in the stock market and frequent disap- 
pointments as to the tax news from Washington. Another 
trouble was the failure of the speculation to broaden out 
to the extent that was expected. But of late the export 
demand has been better, tax news also better, and the stock 
market more optimistic. On May 28 prices ended % to Me. 
lower, except on May, which was %c. higher. Some decline 
in stocks had an effect in bringing about liquidation by 
professionals and others. Rumors that export sales were 
1,000,000 bushels of Manitoba did not seem to be taken 
seriously. The weekly forecast was for normal tempera- 
tures and some rain, which would benefit spring wheat. 
Liverpool advanced % to %d., owing to the raising of the 
French mill foreign wheat quota to 50% compared with 
45% previously and 40% early in the week. It looked like 
a scarcity of French wheat. On May 31 prices declined 1% 
to 1%,c¢. net, with stocks lower, Washington news for a time 
unsatisfactory, and little demand. Crop reports were not 
favorable, but they had lost their effect. 

On the 1st inst. prices declined 1 to 2c., and at one time 
they were down as much as 2%c. to the lowest prices since 
1897. The imposition of a tax of 5c. on each $100 valuation 
on trades in futures by the Senate more than offset bullish 
private crop estimates. Big selling struck a practically 
helpless market. On June 1 the average private crop esti- 
mate was: Winter wheat, 433,000,000 bushels ; spring wheat, 
253,000,000 bushels against 104,806,000 last year; oats, 
1.298.009 bushels, and rye, 43,000,000 bushels. The May 1 
average was 461,500,000 bushels of winter wheat, and the 
Government total 440,781,000 bushels. Winter wheat pro- 
duction last year was 787,465,000 bushels. 

On the 2nd inst. prices closed % to %ec. higher, owing 
to a better technical position and a sharp advance in stocks 
and cotton. There was a Tally of 1144¢. from the low of the 
morning. Shorts covered an sold-out bulls rebought. Re- 
ports from the spring wheat belt were favorable. Rains in 
the Northwest and much of Canada caused an early decline 
of %4c., but it was short-lived. To-day prices closed 1c. lower 
on news that the House Ways and Means Committee had 
favorably reported the Garner Bill, a reaction in stocks, and 
fine weather in the American and Canadian spring wheat 
belts. Prices, largely under the blow of news about the 
Garner Bill, plunged downward 2c. from the high level of 
the day. Russian crop news was more favorable. But 
export sales were reported to have been made late yesterday 
by the Farmers’ National of 1,000,000 bushels of domestic 
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wheat to Greece. There was some buying said to be against 
export sales of Manitoba. Some were disappointed at the 
failure of the market to attract a broader outside buying in 
response to the larger export sales of late. Stop orders 
were unearthed on the decline. Final prices show a decline 
for the week of 3% to 3%c. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May- BEER C ee i) Bares fm topes “pein 
iets ae ere St 58% “772 58° 56% 5614 5534 
I gion én whee anes hae iM i ae ss 58% 57% 


OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2red. ise cmowe 72% 70% 69% 70% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


DAILY CLOSING PRICES 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery _- AE SESE pe hee ee + £7 58 56_ 56 - Sh sie 
PS GIVE ok vc nn cv cnncenca MM 31% 34% 55% 56% 55% 
September delivery. __----------- 60% 59 57% 5854 57% 
December delivery --.----------- 63 61% Ps % 60% 61 iy 6034 

Sescsn's ith ond When Meto— "s Low and When Made— 

May a Nov. 9 1931|)May 48% Oct. 51931 
July 73% Nov. 7 1931|July 49 Oct. 51931 
September 66% Apr. 14 1932 | September 55% Jan. 41932 
Dec. (new) 66% Apr. 26 1932| Dec. (new) 60 June 2 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery _----. Wc ido wk bee ee: Swine. Me bade Beaute 8 
July delivery - - ------ kins tte ae 63% 62% 61% 6134 pa Sa 
October delivery - ----- iis yes eal em ies 64 nici 
December delivery - - ib ub lo a Vos rm -- 65% oa Rotts 


INDIAN CORN has declined with wheat, as usual, and 
also because of favorable weather and a lack of vigorous 
cash business. On May 28 prices closed unchanged to %c. 
lower, May being the weakest. There was evening up trad- 
ing in May. The shipping demand was poor. On May 31 
prices declined % to 1%c., with wheat off, crop comments 
cheerful, and shipping demand slow. On the 1st inst. prices 
declined 15% to 2c., with the weakness in wheat the main 
factor. Many stop orders were caught. 

On the 2nd inst. prices advanced % to %c. Shorts covered. 
The influence of wheat was, as usual, felt. The buying side 
became more popular. To-day prices closed %4 to %c. lower, 
with the weather fine, wheat off, and stocks reacting from 
their best prices. At one time there was a good rally on 
light country offerings and some increase in the cash trade. 
But later July led the downward turn as professionals sold, 
with stocks sagging and wheat, as usual, asserting its influ- 
ence for good or ill. Final prices are 2% to 3%c. lower than 
a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

50, DO wk. Shick wc ees 454% -..--- 44% 42% 43 43% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Bg ON BARBS ESI: Sr ~ ee 
Og 0 ee ee ae Ok i 30% 29% 29% 29% 
September delivery - geenmesee GEURs w-c-. ont 3134 32% 31% 
December delivery - wei ae boss OOM 3214 33% 32% 

—T s High and When Made— Season's Low and When Made— 

53% Nov. 9 1931|May 27% May 5 1932 

yay 55 Nov. 9 1931] suly 28 %4 sune 3 1932 
September 45% Jan. 18 1932|September 31% June 3 1932 
December 39% Apr. 26 1932} December 32% June 1 1932 


OATS have felt the depression in other grain, especially 
as the crop advices are favorable. On May 28 prices ad- 
vanced 4% to \c. on covering. On May 31 covering by May 
shorts put that month up 1\4c. Distant months ended 
unchanged to 4c. lower. On the Ist inst. prices fell 5% to 
%4c., with September and December down to the previous 
lows of the season. On the 2nd inst. prices advanced %4 to 
4c., in sympathy with the rise in other grain. Charters 
were made for 850,000 bushels to Lake Erie ports. To-day 
prices ended % to %c. lower, not only because of the decline 
in other grain, but also because of favorable crop news, 
especially from Iowa. Final prices are % to %c. lower 
than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
33 4-34 34-3414 32%-33'4 3314-33% 33-33% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


No. 2 white 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. --- 22% -- 23% 
July delivery - Wis, . 22% 22% 22% 322 VY; 
September delivery -- 22% 22% 22 22% 22 
December delivery _ - -. 24% 2414 233% 24 23 % 
Season's High and When Made— Season's Low and When Made— 
May 31% Nov. 10 1931] May 20% Apr. 29 1932 
July 31% Nov. 10 1931 | July 21 Apr. 29 1932 
Sencember 26% Feb. 19 1932] se ~ ER 21% ‘une 2 1932 
December 33% Apr. 26 1932{ December 23% May 16 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
May delivery dahl ra oak Mion. ; ou Wed. Thurs. Fri. 
ee GSE WON sé conse ceck~ Se .. 34! 341 4 Cc 24% Sil inl 
October delivery_...____.______- sett Rete. ci . 30° 30°" et 


RYE has declined in response to the lower prices for 
wheat, but also because of a lack of sharp export demand 
and because of very favorable crop accounts from the 
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Northwest. On May 28 prices ended unchanged to %e. 
lower, regardless of reports of a good export trade in 
Canada. On May 31 prices declined 1 to 1%c., with wheat 
On the 1st inst. prices closed 2%4 to 2%c. lower under 
the pressure of liquidation and a lack of support. On the 
2nd inst. prices declined % to %c., the latter on July, but 
rallied with other grain later and ended ce. lower to 4c. 
higher. To-day prices closed % to 1%4c. lower, with little 
export demand and favorable crop reports from the North- 
west. Final prices for the week show a decline of 4% 
to 5%4c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
B.S ag P | Skee «CAREERS sepa ten pe aie 
SUNY GOBVUED «wim - ew nar masn ee 38% ---- 37% 34% 34% 33 
September delivery -_-_.--.-------- 40% -.--. 38% 36% 36% 35% 
DOGUSED GVO 6 wo ob ee on dnt meme naneipmpen. BOM 20% . 38% 
Season's High and When Made— —neew'e Low and When Mad 
May 63% Nov. 9 1931]May 34% May 41932: 
July 63% Nov. 9 1931} July 32% June 3 1932 
September 54% Feb. 6 1932|September 35% June 3 1932 
December 39% June 3 1932{December 38% June 2 1932: 
Closing quotations were as follows: 
GRAIN. 
hes wy New York— Oats, New York— 
0. 2red,c.i.f., domestic___ 68% TR See 33 3332. 
Mauhote’ Mo. 1, TDD. es han cove No. 3 white____...... 5? 
Rye No. 2, f.0.b. bond N.Y. 3 
Corn, New York— Chicago, No. 2.___--- sehen 
No. 2 yellow, all rail .....-- 43 % | Bar NY. 
No. 3 yellow, all rail__.___. 42% cif., domestic 46% 
hicago, aera 34 @46 
FLOUR. 
Spring pat. high protein 94. 70@$5.15| Rye flour patents -- - --- $3.40 @$3.70- 
as a ss 4.20@ 4.55|Seminola, my Nos. 1-2 5. 30 5.75- 
rs ns Cae 3.90@ 4.15})Oats goods.-..-._-__-- 1.70@ 1.75- 
Soft winter straights... 3.20@ 3.45|Corn flour________-__- 1.30@ 1.35. 
Hard winter straights... 3.80@ 3.95j|Barley goods— 
Hard winter patents... 4.00@ 4.40} Coarse_...____.---- 3.20@ --.. 
Hard winter clears. ---- 3.20@ 3.75| Fancy rl, Nos. 2, 
Fancy Minn. patents.. 5.55@ 6.25 WE sdivsdewnne a 6.15@ 6.50: 
City mills ............ 5.55@ 6.2 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us: 
from figures collected by the New "York Produce Exchange. 
First we give the receipts at Western lake and river ports: 
for the week ending last Saturday and since Aug. 1 fo 
each of the last three years: 























| ] 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 

\bbls .1961bs bush. 60 Lbs.\bush. 56 lbs.\bush. 32 ths.\bush.481bs.\bush .561bs. 
Chicago - _ _ _ - ,000) 166,000) 669, 2, 24,000} 208,000 
Minneapolis--; ------ | 874,000) 144,000) 109, 86,000; 112,000: 
ee? sor cconta | ila Si 2,000) 20,000 53,000 
Milwaukee _-- 6,000) 26 ,000) 105,000) 69,000) 31,000 18,000 
. | REE PPE 8 5 321,000 37,000) 79,000 2,005 77,000 
OS eS Bees 26,000 2,000) 6, 20,000 2,000 
Indianapolis iiss) 88,000, 146,000) 196,000, ------ 20,000 
St. Louis____| 146,000) 387,000) 464,00 42, SAthee 13,000 
Peoria ___--_-- 43,000, 15,000, 355,000) 94,000) 94,000) 25,000 
Kansas City 12,000, 1,258,000 194,000 40,000; -_---- 2,000 
1 I PS ER 276,000 186,000) 14,000 ial 4,000 
ee ee bic 27,000 52,000, 9,000; ------ RMB 
Wiles... -|\ >> s<-c-- | 54,000 2,000. Be, See. See 
ae Se 12,00. 11,000; ie -- - calecad 2,000 
Buffalo (Lake)) = _- _--- 2,984,000 240,000) Le CSN, Ta at Es 

Total wk. '32 |— 
Same wk. °31 372,000' 7,278,000) 2,607,000; 1,471,000 277,000 536,000 
Same wk. '30 336,000 8,834,000) 2,061,000 910,000; 532,000, 137,000 
Since Aug. 1 310,000, 3,839,000 4,512,000, 2,530,000 667,000, 602,000 

— on | “T 

MER a '17,650,000,284 ,678,000|114, 42,000, 64,158,000.29,975,000| 7,344,000 
1930____-- |18,025,000|387 ,431,000)177,895,000| 98,441 ,000,44,824,000 19,851,000 
=e, 18,444,000'331,0 9,000'227 522,000 123,471 ,000160,863 ,000 22,713,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 28 follows: 





| 
| Barley. | Rye. 

















Receipts at— Flour. Wheat. Corn. Oats. 

| bbls. 1961bs bush. 60 Lbs. Hoee 56 lbs.'bush. 32 lbs. | bush.48lbs!.bush56lbs. 
New York_-_ 127,600' 1,848,000 22,000 See |” se aces 206 ,000 
Philadelphia. 27,000; 34,000 14'000 34,000 1,000 em 
Baltimore 13,000 5,000 19,000 SE OS" a een Ve a ee 
Newport News 6,000) 165,000 9,000 fees in. B 
Norfolk-_- ---- nation’ 128 ,000 REY? feeckse hee } oe 
ae Putte 289,000 AO iS en Po eee | sbbee 
New Orileans* 51,000 114,000 21,000 36,000 | aes 
Galveston. _- =. ae 60,000 Sen” naswe cae te } Pas 
Montreal _ -_ - -! 121,000 1,988,000 siiailoni aaa ae. 000 615,000! 307,000 
Boston. -___. 20,000, 157,000 = ------ _ Peewee |. aden 
PMON. - 052} $ sese5- ee aeenae eee nes eee ee et ae 
ee Se ae ae eee ee ae ee eS eee eee 
Total wk. "32; 367,000 4, 804, 000 228 ,090 450,000! 616,000| 513,000 
Since Jan.i'32) 6,809,000 47,473,000, 1,885,000, 3,789,000) 2,259, 000) 5,052,000 
Week 1931_-- 386,000 5,238,000 48,000 697, 000) 2,239, 000, 63,000 
Since Jan.1°31' 8,772,000 55,747,000 1,506,000 3,696,000' 9,461,000 642.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 28 1932, are shown in the annexed 
statement: 
































! | | 
Exports from— |, Wheat. | Corn. Flour Oats. | Rye. Barley 
Bushels. | Bushels. Bbls. Bushels. | Bushels. | Bushels 
New York__.-_------| 1,203,000 3,000 tee eee 2 eee 
| eee SS ee ae EE Acie dat eons cl.. .«sikdie 
Baltimore _-_-_------ fa eed ‘a Eh cd wk ake 
Norfolk. ....-..---- ONL... AMO ope iD... ccwgl bb enna 
Newport News- -- -- 165,000) ------ | eee Tastes dil 
— BOS ee » Ree Sere ee ee See ee ee 
New Orleans - -- - --- _ ¥ ge 4,009 SE . aqtticnal” ‘Tacatedes 
Galveston. --.--.--- /> ©  SeREciras 1,090 Ts: Sees’ Meese ee 
Montreal. _____-.--- | 1,988,000; —__--- 121,000} 25 ,000; 307,000; 615,000 
ae 16,600) ee ee eee a ae alae!” detineutls 
PL «o> wciltalibleh «-6rel  ibuiie dean et at ee Pn wuGnwGl “een tele eal 
‘Total week 1932 J 4,662, ooo! 45, ,000, 145, 204| 254, 000 359,000} 615,000 
Same week 1931__! 5,408,000! ____-- 154,.595| 536,000: 61,000! 2,006,000 
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The destination of these exports for the week and since 
July 1 1931 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Week Week Since Week Since 

July 1 to— May 28) July 1 May 28 July 1 May 28 July 1 

1932. 1932. 1932. 1931. 1932. 1931. 

Barrels.| Barrels Bushels. Bushels. Bushels Bushels. 

United Kingdom _}115,360}] 2,737,518 909,000] 38,752,000 42,000 319,000 
Continent ---_ __-- 23,844! 1,627,311) 3,375,000) 99,217,000) --.---- 187,000 
So. & Cent. Amer_| 2,000} 215,453] 368, 13,834,000} ------ 11,000 
West Indies----_-- 4,000 445,914 1, 192, 3,000 89,000 
Brit. No. Am.Cols. anes L0G sank “caedaetl Saeeewk | Seeks 
Other countries _ - - oareeee 211,777 9,000} 2,854,000} ------}| ------ 
Total 1932_-_-_-- 145,204} 5,249,935} 4,662,000) 154,849,000 45,000 606,000 
Total 1931_-__-- 154 ,595' 10,542,806! 5,408,000'180,670,000' ------ 287,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 28, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush . 
mew Tee. S58 1,019,000 11,000 68,000 2,000 3,000 
" are 109,000 75,000 COND 2 Siu |e See 
I i isin dient 1 SER e-.: (wether SF a eee 
Phiiedeiphia............ 3,913,000 40,000 36,000 7,000 1,000 
DN oo oS SSS 5,042,000 78,000 21,000 30,000 1,000 
Newport News---------- BRR OR 6s. ee RRL: HE 3 SS - 
New Orleans. -_...-..--- 986,000 34,000 Se... 2... eeedkets:= eee 
ih ES SS eecee a ES es eee eeelebate 49,000 
Wane WON os. ie sc 2,350,000 267 ,000 222,000 1,000 10,000 
Meee ks ob cssisiceces 10,442,000 4,042,000 1,395,000 239,000 150,000 
ies Fos ankimpee evant & 1,083,00) 59,000 Se. Seceeei.t + pee 
WE bucacenliad Laem 3,969,000 40,005 719,006 3,000 6,000 
pers Pe 163,000 16,000 31,000 46,000 33,000 
CI ivinitetiicrucoonwe 16,324,000 10,899,000 1,923,000 2,748,000 143,000 
on | ERR RES 8 Eee eee 358,000 3 --.---- 
pt See 6,511,000 434,000 356,000 191,000 224,000 
Ss. ahcsies scars 16,209,000 47,000 1,036,000 1,925,000 248,000 
Minneapolis-___-------- 24,563,000 27,000 2,352,000 3,571,000 1,336,000 
SN oi rm anmerehics 1,303,000 14,000 | eee or 9,000 
Des Shan coeedessoen 6,283,000 1,034,000 210,000 Se | wekene 
Kansas City _-...__.---- 36,841,000 463,000 34,000 48,000 69,000 
Wr icnttas tick eeeeuei RA?! ote OMEN Sr eda? foete. tna ake 
Hutchinson. -_._-.-.---- 3.574.000 A: geile... Senate. >. > caulelueeeee 
St. Joseph, Mo_-_-_--_---- 5,108 ,000 394,000 eee bese | Cae 
Wii notes cate ik > SAS Geng ewe “OF Soden 
Indianapolis __-__------- 1,222,000 1,485,000 Cee: sae ta v Gadeee 
Cie Sancho me ites 15,104,000 248,000 267,000 19,000 5,000 
PET ees seem 2 ee ee ee > Soa tee 
On Canal and River--_ -- 516,000 74,000 ieee: eae eee. 
Total May 28 1932___168,153,000 19,828,000 10,649,000 9,193,000 2,287,000 
Total May 21 1932___169,530,000 20,562,000 11,133,000 9,174,000 2,352,000 


Total May 30 1931_-_193,730,000 11,412,000 9,439,000 9,822,000 4,611,000 

Note.—Bonded grain not included above: Barley—New York, 1,000 bushels, 
Erie, 282,000; total, 283,000 bushels, against 1,285,000 bushels in 1931. Wheait— 
New York, 1,586,000 bushels; New York afloat, 1,514,000; Buffalo, 3,307,000: 
Buffalo afloat, 67°,000; Erie, 126,000; Canal, 783,000; total, 7,986,000 bushels, 
against 7,902,000 bushels in 1931. 








Wheat, Corn, Oats, Rye, Barley 
Canadian— bush. bush. bush. bush. bush. 
SO ind oo ake SARS | eee 404,000 2,166,000 407,00° 
Ft. William & Port Arthur46,378,00)  ------ 965,000 5,028,000 2,164,000 
Other Canadian _ -------- Rane: ~= eswnse 1,117,000 371,000 239,000 
Total May 28 1932_._58,368,000 --_--- 2,486,000 7,565,000 2,810,000 
Total May 21 1932_..60,328,000 #------ 2,844,000 7,255,000 3,117,000 
Total May 30 1931___.48,573,000 -—--_---- 5,291,000 10,681,000 10,785,00) 
Summary— 
FEES Por eee 168,153,000 19,828,000 10,640,000 9,193,000 2,287,000 
Canadian______- Ree Scere rf 9 6 >a 2,486,000 7,565,000 2,810,000 
Total May 28 1932_-_ 226,521,000 19,828,000 13,126,000 16,758,000 5,097,000 
Total May 21 1932_-_.229,858,000 20,562,000 13,977,000 16,429,000 5,469,000 


Total May 30 1931___ 242,309,000 11,412,000 14,730,000 20,503,000 15,396,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 27, and since July 1 1931 and 1930, 
are shown in the following: 























| Wheat. | Corn. 
Exports. Week | Since Since | Week Since Since 
May27 | July 1 July 1 May27 | July 1 | July 1 
1932. | 1931. 1930. 1932. | 193). 1930. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_ 6,561,000/301 ,743,000 337,384,000 31,000 2,195,000 1,522,000 
Black Sea_- - 256 ,090) 109,995 ,000 104,414,000) 663,000 33,219,000 32,207,000 
Argentina_._ 2, 41,000)133,481,00010 ,381 ,000' 5,378,000 354,549,000 228,112,000 
Australia - 4,189,000'148,885,000 118,544,000) = _____- | A a sll TIO ieee @ 
Ws oes 600,000 9,008,000 


Oth. countr’s| 504,000) 31,926,000 38,000,000 


_|13,551,000'726,631,000 703,231,000 6,522,000 410,474,0003 2.181.000 


WEATHER REPORT FOR THE WEEK ENDED 
JUNE 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 1, follows: 


The first part of the week brought considerably warmer weather to most 
sections of the country, and for a few days thereafter high temperatures 
for the season were experienced east of the Mississippi River. From the 
26th to the close of the week, however, an extensive ‘“‘high’’ moved south- 
eastward from the western Canadian Provinces, attended by a sharp drop 
jn temperature, with unseasonably cool weather prevaiiing in the central 
and eastern portions of the country. In the more eastern States the 
morning of May 30 was especially cool, with frosts and freezing tempera- 
tures in mountain sections extending as far south as West Virginia. The 


Total... - 





first half of the week had widespread rains, but thereafter the weather 
was mostly fair. 
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Chart I shows that the week as a whole was cooler than normal over 
much the greater portion of the country. The greatest minus departures 
appear in a wide belt extending from western Kentucky, western Tennessee 
and northern Arkansas northwestward over the Great Plains and northern 
Rocky Mountain States. In this area the week was 3 to 7 degrees cooler 
than normal. The temperature averaged above normal in most of the 
Northeast and the far Southwest, and near normal in the Lake region, 
the Southeast and Pacific coast districts. As indicated on Chart I, freez- 
ing temperatures were reported over consideraoly wider areas than is usua, 
for this season of the year. First-order station reports show freezing 
weather locally in the interior of the Northeast, in the middle Appalachian 
Mountain districts, at higher elevatio1s in the Southwest, and over a con- 
siderable area of the Northwest extending as far south as Valentine, Neb. 

Chart II shows that more or less rain occurred in all sections of the 
country, except the far Southwest. In some Atlantic areas, eastern Ten- 
nessee and the eastern portion ot the Ohio Valley the amounts were -ight, 
wut elsewhere east of the Rocky Mountains they were mostly moderate to 
generous. Heavy rains occurred in parts of Texas and Oklahoma, and 
the weekly totais exceeded an inch in numerous places irom Missouri and 
eastern Kansas northward. There were also some heavy falis in the ex- 
treme lower Mississippi Va.Jey and in a number of localities in Florida. 
A large area of the Southwest had practically a rainless week. 

Warm weather crops in general made slow to only fair progress in Central 
and Northern States because of unseasonably cool weathe:, especia.ly the 
satter part of the week. At the close of the period, however, a favorable 
rise in temperature was in progress rather generally east of the Rocky 
Mountains. The week brought light to heavy frosts, with more or less 
local damage to tender vegetation in most of the more northern States 
from New England to the interior of the Pacific Northwest, but harm, 
in general, was not serious. Light frosts occurred as far south as the north- 
ern Ohio Valley and freezing temperatures to the mountain districts of 
West Virginia. 

In the Souther. States the week was mostly favorable, especially in the 
Southeast, where crops are responding vigorously to the improved mois- 
ture conditions. There were additional rains in most southern sections, 
but they were insufficient in Oklahoma and more moisture is needed; rains 
would be helpful also in a few other places, such as northern North Caro- 
lina and Tennessee. Somewhat warmer weather is needed, but as a gen- 
eral rule growing vegetation is making satisfactory advance in the South- 
ern States. 

The Lake region, upper Mississippi Valley and the northern half of 
the Great Plains received beneficial moisture, which was especially timely 
in Nebraska and adjoining sections. The cool weather and rains de- 
stroyed many grasshoppers in the northern Great Plains, especially in the 
Dakotas. There were further favorable showers in the Paci:ic Northwest. 

A considerable area in the central valleys, including West Virginia, 
Kentucky, Ohio, Indiana, central and southern Illinois, southeastern 
Iowa and Missouri, is needing moisture, ‘especially for pastures, meadows 
and truck crops, while the western third of Kansas continues dry, and rains 
would be helpful for the top soil from northern North Carolina northward 
to New England. 


SMALL GRAINS.—In the Ohio Valley the need of rain that has been 
rather acute in the western part has now extended into the eastern and 
southern sections, although in these latter districts progress and condition 
of wheat continue good; in the drier central and western parts progress 
and condition vary from poor to very good, with rains still needed; bene- 
ficial falls occurred in some localities. In the central-western wheat belt‘ 
notably in Missouri and Nebraska, timely rains were of much benefit, but 
wheat is reported short in the latter State. The western third of Kansas 
continues dry and more moisture is generally needed in Oklahoma; in the 
former State wheat is nearly all headed in the eastern two-thirds, but 
is very poor to poor in the western third, while condition is very irregular 
in Oklahoma, ranging from poor to very good. 

In the Northwest grains continue to do well in most parts and although 
cool weather retarded growth in the north Pacific area, condition remains 
satisfactory. Harvest -continues in the Southeast and wheat has headed 
north to Pennsylvania. 

In the spring wheat region mostly favorable advance and condition 
were noted, although there was some slight frost injury locally. Oats 
range from poor to fair in the Southwest, with harvest begun to southern 
Oklahoma; condition ranges from fair to good in most central sections of 
the country. Flax is still being seeded in Northern States, while rice 
improved with ample water in Louisiana. 


The Weather Bureau furnishes the following rasum>? of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures somewhat below normal; rainfall 
light to locally heavy. Planting corn finished in north. Wheat heading 
poor to good; oats average fair. Transplanting sweet potatoes and to- 
bacco continues; tobacco delayed somewhat by slow development of plants. 
Truck, meadows and pastures excellent. 

North Carolina.—Raleigh: Weather mostly favorable for harvesting 
early potatoes, oats and hay, and favored growth and cultivation of corn, 
tobacco, peanuts and truck, except too dry locally. Too cool for cotton 
near close, and week’s progress poor in north: stands irregular near north 
border account insufficient moisture. Peaches doing well. 

South Carolina.—Columbia: Favorable except one series of showers 
checked winter cerea harvests. Cotton progress, stands and condition 
good and chopping active in north. Corn good progress, and stubble 
lands being turned for late corn and some cotton. Tobacco, tree fruits 
and pastures improved. All fields well cultivated. 

Georgia.—Atlanta: Warm weather at bezinning of week, with addi- 
tional rains middle part, quite favorable. Planting cotton finished, with 
chopping continuing in north: stands muc!: i nproved and growth fair to 
good, though slightly checked by coolness at close. Corn much improved 
and growth very good; planting continues. Harvesting cereals general. 
Peanuts, cane, pastures, tobacco plants and truck responding vigorously 
to abundant moisture. 

Florida.—Jacksonville: Moderate rains, locally excessive, and damaging 
in some districts, but more needed in small areas of peninsula. Corn 
good and some early excellent: being laid by. Lowlands too wet locally 
in west and central for melons. Setting sweet potatoes continues. Pea- 
nuts, cane and all truck much improved. Progress and condition of cotton 
good, but rains unfavorable locally in west. 

Alabama .—Montgomery: Quite general light to heavy rains, with 
nearly normal temperatures first half: dry and cool thereafter. Moisture 
mostly helpful to vegetation, but retarded farm work: fields grassy locally in 
south. Progress and condition of corn, potatoes, truck, vegetables, ranges 
and pastures mostly fair to good; oats and miscellaneous crops average 
fair. Condition of cotton mostly fair to good: too much rain and cool 
nights unfavorable for best growth; chopping continues in north and some 
localities of south. 

Mississippi.—Vicksburg: Light to 
locally; warmth needed generally. 


needed 
in cultivation of cotton 


moderate rains and more 
Progress 
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mostly fair to good, with growth and color rather poor to fair. 
of corn poor to fair. Progress of pastures and truck fair to good. 

Louisiana.—New Orleans: Temperatures moderate; heavy rains in most 
of south and in north-central, but otherwise light. Complaints of too 
much moisture locally in south, with weedy fields; week otherwise mostly 
favorable. Progress of cotton fairly good and condition good, but crop 
late. Progress and condition of corn very good. Cane made good progress 
and rice improved by ample water. 

Tezas.—Houston: Moderate to warm; no rain in extreme west and 
south and along coast; light showers elsewhere and heavy in some north- 
central and west-central portions. Abundant sunshine and moderate 
temperatures beneficial to crops, but some damage locally in north-central 
by winds, hail and washing rain. Progress and condition of cotton mostly 
fair to good; planting about completed and chopping progressing. Progress 
and condition of wheat, corn and barley mostly good, but oats fair: corn 
tasseling to north, while oat and barley harvests progressing. Condition 
of truck, citrus and ranges fair to good. 3 

Oklahoma .—Oklahoma City: Cool, especially at night; sunshine defi- 
cient; light to moderate showers beneficial, but more rain needed in most 
sections. Progress of winter wheat fair; condition irregular, ranging from 
poor to very good; ripening fast. Progress of corn poor as too cool and 
dry; condition generally very good; cultivation good. Progress of cotton 
rather poor account cool nights and dry soil: condition generally good: 
cultivation good and chopping begun in south portion; still planting in 
northwest. Oats poor; harvest begun in south. 

Arkansas.—Little Rock: Progress of cotton very good, due to moder- 
ate to heavy rains in nearly all portions and warmth, except last of week: 
stands and cultivation excellent: condition excellent and chopping pro- 
gressing. Progress of corn excellent; crop well cultivated and condition 
and stands excellent. Wheat and oats only fair in most portions, due to 
lack of moisture of previous weeks. Weather very favorable for meadows, 
Pastures, potatoes, sweet tatoes, truck, fruit and berries. 

Tennessee.—Nashville: Cool, with mostly light rains. Planting corn 
about completed; progress and condition very good, but needs rain. Cot- 
ton unusually good stands; some cultivation. Progress of winter wheat 
fair; condition very good. Oats making good growth. Tobacco being 


Progress 


transplanted; plants showing well, although soil unfavorably dry. 
Kentucky.—Louisville: First half warm: last half cool. Moderate rain- 
fall over about half of State; some localities supplied with sufficient mois- 


ture, but most districts too dry and general soaking rains badly needed. 
Oats began heading in west; will be short unless rains come soon. Con- 
dition and progress of wheat very good; in fullhead. Some tobacco setting 
where heaviest rains and many plants ready, awaiting rain: some machine 
setting. Corn planting about over: germination of last-planted poor; 


stands of early good: color yellow. Pastures drying. 








THE DRY GOODS TRADE 


New York, Friday Night, June 3 1932. 

The beginning of a new month, far from bringing to 
light any signs of a genuine turn upward in textile volume, 
has found general dullness and unsettlement of values ac- 
centuated by the lateness of the season, which emphasizes 
the caution of buyers with respect to summer goods with- 
out encouraging them to order fall goods more freely, in 
view of te still unresolved complications in Washington. 
Textile markets shared in the somewhat better feeling en- 
gendered by the Senate’s adoption of the $1,115,000,000 tax 
bill, and the somewhat brighter outlook for a quick passage 
of adequate Government economies and substantial modifi- 
cation of the extravagant relief projects which were recently 
offered on every hand. But there remains no assurance that 
the necessary legislation is going to be put through with 
the speed which is conceded to be so urgently needed, while, 
on the other hand, even the modified forms of financial 
relief for unemployment and business are subject to much 
criticism from many reliable quarters. Most observers seem 
to incline to the belief that the proposed expansion of the 
resources of the Reconstruction Finance Corporation, de- 
signed, as Secretary Mills put it yesterday, to make the 
money markets (currently overflowing with stagnant funds) 
available to industry, is sound. Certainly there is some- 
thing to be said for Secretary Mills’s opinion that a balanced 
budget and provision for relief to destitude citizens and em- 
barrassed industrial enterprises would help the country to 
weather further storms between now and the time when a 
genuine turn for the better is experienced in business. The 
question is whether the plans under consideration will work 
out in practice, and that question is being put pointedly from 
more than one quarter—whether, for instance, the Govern- 
ment is risking financial disaster in a field which is too 
gigantic for it to cover adequately. Proposed loans to States 
and various other proposals which involve drains on the 
Government’s depleted Treasury also are fostering dis- 
quietude in many quarters. There is thus a general con- 
fusion of ideas as to exactly what should be done at Wash- 
ington, coincident with a general conviction that something 
should be done immediately to balance the budget and at 
the same time relieve unemployment without undermining 
the country’s credit. Until this situation clarifies appreci- 
ably leaders of all the major industries despair of any real 
betterment in business conditions, and textile markets are 
resigned to continued dullness at least for the duration of 
the current month. All divisions are more or less subject to 
price unsettlement, and a general move to curtail more 
drastically has not yet found much reflection, though it 
is hoped that values will begin to stabilize in the near future, 
if only because they have already fallen so far. Somewhat 
better business has been going forward recently at retail. 
largely done on low qualities, but producers do not expect 
to benefit materially by this condition, as retailers have a 
certain amount of stocks to clean out and are bent upon keep- 
ing their inventories down to a minimum. 
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DOMESTIC COTTON GOODS.—The cotton goods division 
has displayed a slightly better undertone in the past few 
days as the movement for curtailment, considered by many 
to be a direct reflection of recent insistent declines in values 
rather than of the propaganda so widely current now, has 
attained greater impetus. It is stated in one quarter that 
May will not have been a month of further accumulations, 
notably in print cloth mills. Restriction of production in 
both the print cloth and narrow sheetings divisions is re- 
ported to be in excess of 50% of normal operations, with 
the prospect that it will be continued at around the present 
rate until midsummer. While it is expected that some 
mills will continue to take whatever business they can get, 
with secondary regard to prices, it is understood that the 
bulk of available supplies is in strong hands. Meanwhile, 
there is a growing tendency to close down mills altogether 
rather than continue to do business at a loss. Some mills, 
it is reported, are unable to get business at all, even if they 
were willing to submit to substantial losses. Shutdowns of 
mills include not only coarse goods makers, but also those 
of fine goods. One source of the currently somewhat im- 
proved confidence displayed by some buyers, exemplified 
in the greater willingness of some of them to contract ahead 
at current prices, was attributed to the belief that shut- 
downs of mills in coming weeks, together with the curtail- 
ment already in process, will prevent any appreciable accu- 
mulations during the summer. While the amount of cur- 
tailment now under way is not ascertainable, owing to the 
great irregularity occasioned by various degrees of part- 
time operations in some quarters and complete stoppage of 
machinery in others, the trend of production is steadily 
downward. There has been a slightly better demand for 
print cloths and broadcloths in the past two or three days, 
it is reported, though this has continued to be largely limited 
to spot and nearby orders. Better business in sheer cot- 
tons, reflecting, it is understood, conviction on the part 
of retailers and wholesalers that the outlook is for rela- 
tively larger consumption of these fabrics, is a bright spot 
in the fine goods division. Print cloths 27-inch 64x60’s con- 
structions are quoted at 2 5/16c., and 28-inch 64x60’s at 
2 7/1l6c. Gray goods 39-inch 68x72’s constructions are 
quoted at 3%¢c., and 39-inch 80x80’s at 4c. 

WOOLEN GOODS.—Activity in woolens and worsted 
markets remains generally slow, and few observers appar- 
ently expect any marked improvement before July. Dupli- 
eates coming to hand for men’s wear goods are slightly 
better, both in the number of orders and in respect of indi- 
vidual volume, in some directions, it is reported, but no 
general movement can be said to have begun. The move- 
ment of women’s wear goods is meanwhile getting slowly 
under way, though sellers are said to be hard put to it to 
supply samples and model cuts in answer to numerous re- 
quests. The American Woolen Co.’s announcement of the 
lowest prices since 1914 on worsted suitings reflects, it is 
understood, the decline in raw wool and reduced production 
and overhead costs. Other large worsted producers are 
expected to revise their prices proportionately in the near 
future, to those of the American Woolen Co. which have 


been reuced in a range of from 15 to over 20%. The reduc- 
tions reflect the policy of the company voiced earlier .in 
the season to the effect that it would hold itself ready to 
meet conditions of competition or declines in the raw 
product. As the women’s wear division enters the fall 
season, values are estimated to be at or close to all-time 
lows, and further important adverse changes are not ex- 
pected in coming months. The outlook for women’s wear 
goods is considered favorable, and mills are not greatly 
concerned with present relative dullness. 

FOREIGN DRY GOODS.—A better volume of dress goods 
and men’s suitings is reported to be moving out of the hands 
of linen importers, who attribute the improvement to the 
release of a pent-up demand for summer goods incident to 
warm weather. The statistical position is very good, stocks 
having been substantially depleted by recent orders. Prices 
are accordingly fairly firm, and certain printed lines are 
said to have changed hands at advanced prices. On the 
other hand, crashes have been sold down to the point where 
business on them is no longer profitable, but this is an 
exception rather than a rule in local linen goods markets 
at present. Buying of burlaps continues less than seasonal 
notwithstanding improved activity in the automotive indus- 
try. Business continues confined to spot orders, usually 
Prices, however, have continued 
Light weights are quoted at 3.10c., and 


for less than carload lots. 
fairly steady. 
heavies at 4.35c. 
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State and City Department 


MUNICIPAL BOND FINANCING IN MAY. 


State and municipal permanent bond financing during May 
was on a slightly larger basis than in the previous month, 
although, as was the case in April, several large flotations in 
May accounted for virtually half of the aggregate for that 
period. As previously pointed out by us, investment bankers 
appear to be confining their purchases to the obligations of 
only such municipalities as are in sound financial condition, 
and have shown the ability, beyond question, to provide for 
bond service charges on outstanding and currently incurred 
obligations. The municipalities, however, which do not find 
themselves in the most desirable circumstances, because of 
extravagant borrowing or extravagant expenditures, en- 
counter the utmost difficulty in negotiating new loans. There 
is certainly no avid demand for municipal bonds at the 
present time. As one illustration of this the New York 
“‘Times’’ in its issue of Wednesday reported that the muni- 
cipal bond market the day before (May 31) appeared to be 
entirely without bids and offers to sell ‘‘at the market’’ went 
unclaimed regardless of price. The writer added that ‘‘one 
deal in New York City 414% bonds due in 1981, usually one 
of the most active of City’s issues, was reported put through 
in the morning at 78, or an indicated yield of 5.57%. This, 
it is pointed out, contrasts with a price of 10714, or a 3.87% 
yield, quoted exactly a year ago. 

The aggregate of sales of long-term municipal bonds in May 
reached $85,631,469, which compares with $69,710,020 in the 
preceding month and with $174,998,521 in May 1931. The 
total for the month of last year was swollen as a result of 
issues of $52,000,000 by the City of New York, $19,337,000 
by Detroit, Mich., and $15,547,000 by Westchester County, 
N.Y. New York City contributed $6,200,000 to the total for 
the month just passed, having awarded publicly $5,000,000 
of 544% home and emergency work relief bonds, due from 
1934 to 1937 inel., at par, while $1,200,000 5% certificates of 
indebtedness, also for relief purposes, due $400,000 on May 27 
from 1933 to 1935, were taken by the city’s sinking funds. 
Its issue of $52,000,000 last year consisted of 3% rapid transit 
corporate stock, due May 1 1935, which was awarded to a 
syndicate headed by the National City Co., of New York, 
at 2.997% basis. In January 1932 the City sold $100,000,- 
000 6% 1935-1937 special corporate stock at a price of par. 
The cntaesk bond awards of $1,000,000 or more that 
occurred during May are assembled in the following: 


$14,545,950 Westchester County, N. Y., bonds and certificates o:1 in- 
debtedness, comprising $12, 002, 000 bonds, oi which $8,102,000 





are 414s, due from 1933 to 1965 incl., and $3, 000 ‘of 4\s, 
due from 1933 to 1981 ei also $2,543,950 3% go Se 
of indebtedness, dated May 26 1932 and due on June 5 1933. 


The bonds were awarded to a syndicate headed by the Guaranty 
Co. of New York at a price of 100.017, the net interest cost 
basis ae gboms 4.3796%. The certificates were successfully 
bid for by R. Pressprich & Co. of New York, which paid 
a price of par fF. a premium of $1,705, equal to 100. 06, a 
basis of about 2.99%. 

10,000,000 State of Minnesota bonds, consisting of $7,000,000 +748, due 
from 1937 to 1047 incl., and $3,000,000 4s, due $1,000,000 
annually from 1934 to 1936 incl., awarded to a syndicate 
headed by the Chase Harris Forbes Corp. of New York. 
Price paid was 100.158, the net interest cost to the State 
being about 4.20%. 

5,000,000 State of Missouri 444% road bonds awarded to a syndicate 
managed ~ = Continental Illinois Co. of Chicago at 103.197, 
a basis of about 4.26%. Due on April 1 from 1950 to 1955 incl. 

5,000,000 Nassau County, N. Y., 444% bonds, divided into four issues, 
due serially from 1944 to 1961 inci., purchased by Dillon, 
Read & Co. of New York and associates, at 101.69, a basis 
of approximately 4.38%. 

5,000,000 New York, N. Y., 54% home and emergency work relief 
bonds, due $1,250,000 each year from 1934 to 1937 incl., 
awarded at a Brice of fs to the Chase National Bank and 
the National City Ba both of New Uork, jointly. The 
successful tender and a similar offer on behalf of the city’s 
sinking funds constituted the only offers received for the 
issue. The security investment affiliates of the banking 
institutions made pptiic re-offering of the bonds at nN to 
yield from 5.23 to 5.56%, according to maturity. noted 
in the text matter above, the city also sold $1,200,000 5% 
certificates of indebtedness to its own sinking funds 


4,856,000 Boston, Mass., 444% bonds, comprising 23 se ate issues, 
award of which was made to a group headed by the Chase 
Harris Forbes Corp. of Boston we a price of 100. 09. a basis 
of about 4.48%. An issue of $1,500,000 bonds is due in 1982 
and subject to prior redemption on and after 20 years from 
date of issue, while the remaining issues mature serially from 
1933 to 1952, incl. 

3,986,000 Newark, N. J., 5% % street opening bonds awarded to a group 

headed ed by the Ba nkers Trust Co., of New York, at a price of 
100.359, a basis of about 5.71%. Due serially from 1933 to 
ies. jincl. The accepted bid was the only offer received at 
the sale. 

3,000,000 State of California 444% veteran's welfare bonds, due from 
1937 to 1953, incl., purchased at | Seng auction by a syndicate 
under the management of the Bankers Trust Co. of New York. 
The State received a price of 102.03 for the issue, the net 
interest cost basis being about 4.30%. 

2,880,000 Pawtucket, R. I., bonds, of which $1,680,000 public improve- 
ment 5s, due seriall from 1933 to 1962, incl., were purchased 
privately by a ba ayaccate headed by Lehman Bros., 
of New York, while yp investors entered subscriptions at 
par for the remaining $1,200,000 of 6s, which mature in from 
1 to 10 years. 

2,500,000 Milwaukee Co., 4% % corporate relief bonds, due $500,- 
000 annually we "636 to 1939 incl., awarded at a price of 
99.82, or an interest cost basis to the county of about ¢. 54%, 
to the National City Co., of New York, and associates 
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2,200,000 Jochen Co., Me. 4% % bonds awarded as pues: Two — 
ouse issues ounting to $1,200,000 and due war nag Magy 
trae to 1952. ined. were awarded to a group y the 


p headed 
National City Co. of New York, at 100.10, se basis of 4.49%. 
A further issue of $1,000,000 road and bridge bonds was taken 
by the me cry oom ‘Tiinois c. of Chicago, and associates, at 
a price of a basis of about 4.43%. This issue also 
matures on 0 i937 to 1952, incl. 


1,940,000 Albany, N. Y., "se foe ate: com: 


six 
due from 1933 of bg ue made to a 
up oan A by the Chemi Bank & 


Trust Co. of New 
om, at 100.079, a basis of about 4.24%. 


1,800,000 Albany Port District, N. — 5% ae awarded at a of 
par to the National Comm: al Bank & Trust Co., of Albany, 


the only bidder at the op "See $40,000 on June 1 from 
1937 to 1981, incl. 
ital funding 


1,706,900 Middlesex Co., ieam.. 44%% ee hosp’ 
bonds purchased by m es Pp Lo og 4 5 aa Day & Co., 
of Boston, at a. pei ice of 101.139, the net insane aeuk ae ten 
finan to the county being about 4.08%. Maturities are 
from 1 to 1947, incl. 


1,250,000 State of West Virginia road bonds, award of which was made 
intly to the Bankers Trust Co. and the Guaranty a = New 
ork, which bid ie, $1,075,000 as 44s, to mature from 1933 
to 1954, incl. ., and $175,000 as 4s, due from 1954 > 1957, 
incl. The State comin a price of 100.009, the net interest 
cost of the financing being about 4.43%. 


1,000,000 Waterb Conn., 5% funding bonds offered on May 25 
and awarded at a price of par to Darby & Co., of New York, 
sane art oie Ses $100, 000 each year on May 15 from 


The inability of numerous municipalities to dispose of 
their issues continued a feature of the municipal bond mar- 
ket in May. Our records show that such failures numbered 
45 issues with a par value of $30,794,586, while in April 
there were 52 of such issues and the amount was $18,600,155. 
The unsold issue of $12,500,000 State of Mississippi bonds 
is responsible for almost half of the total for May. In 
March the issues numbered 47 and the amount was $28,- 
100,637. This figure included $20,000,000 unsold State of 
Louisiana bonds. In February the number of issues was 
59 and the amount stood at $24,247,291, while in January 
there were 56 of such issues, aggregating $13,439,293. 

In the table which follows we furnish a list of these un- 
successful offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the 
bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING MAY. 


Page. Name. Interest Rate. Amount. Report. 
4022_.Akron, Ohio- ----.------- 6% $396,160 o bids 
3669. _ Atlantic City, N. J-_-__-- not exc. 6% 1,205,000 No bids 
3669__ Barberton, Ohio_---.---_-- 5% 3,917 No bids 
4192-- Burlington, he ossennsne 50,000 Bids rejected 
pT a Pe eS Paes eee not exc. 6% 182, No bids 
3856_-Comal fo ae Texas-_-_-_-_- 5% 40,000 Partially sold 
4023 aEast Brunswick Twp., N. J. 6% 60,000 No bids 
4023 oy ee Md. ..-+.<.-- 44% 25,000 Bids rejected 
A1Gs. Gegmee. Nod ow bcc sce not exc. 6% 583 ,000 No bids 
4193--Genoa, *. A Venice 

Lansing 8.D. No.2, a Y-_not exc. 6% 150,000 Bids rejected 
4023_._Grays Harbor Co. 8. D. 

No. 100, Wash___------ 6% 35,000 Partially sold 

3504_-Hackensack, N. J---_-_-- not exc. 6% 263,000 No bids 

4024_cHillside te SF eee not exc. 6% 1,438,000 No bids 
3857... Hobart, Okia.........-.. x 250,000 Not sold 
3857- goa | RSS sem x 38,000 No bids 
3857 dironton, Ohio. ____--_---- 6% 40,000 No bids 
po PS ote” “eee 54% 1,904 No bids 
3505..Kirkland, New Hartford, 

. ee &c., Cent. 

Sy a ig SRS “caateagag not exc. 5% 50,000 No bids 
3671..Leke County, Ohio------- 6% 81,029 No bids 
pT ea” ee EA 6% ,000 No bids 
3671--Lincoln .. D.. Calif- pedi<s 5% 2,500 Not sold 
3505 - - ngeles County Schoo 

Districts, Calif. -------- not exc. 444% 1,600,000 No bids 
4025..Martin County, Ind__---- % 5,800 No bids 
pS eee” ee 6% 35,000 No bids 
4025__ Mississippi (State of) - _- _ -- 6% 12,500,000 No bids 
3672 fMultnomah County, Ore__not exc. 5% 500,000 Partial sold 
3672 gMuskogee County, Okla__- x 250,000 o bids 
4026 - *North vaihem ft = _not exc. 6% 66,000 Bids salanae 

hParsippan ro ills Twp., 

sania N. - a ¥ é wed Se not exc. 6% 349,000 No bids 
3507.-Passaic, N. J----.---- not exc. 6% 800,000 No bids 
3674. -Passaic County, N. J_---- not exc. 6% 2,775,000 No bids 
3674 iPolson, Mont-.-.--..------- not exc. 6%, 18,000 Not sold 
4026_-Quincy, Mass---.-------- not exc. 4% %o 75,000 No bids 
4027 jSalem, Mass- --- % > weak exc. 4%% 00,000 Bids rejected 
3675.-San Francisco ( ty ‘an : 

County). Calif.....-.-.-. 44% 664 ,000 No bids 
3861__Seattle, Wash___---__-__- not one. 6% 3,500,000 No bids 
3508_-Shawnee, Okla-_---_-_-_---- 200 ,000 No bids 
3675_-Solano Co. 8S. D., Calif---- 44% 230,000 No bids 
3675_-South River, N. J-------- 6% 50, No bids 
Oe ee 5% 40,000 No bids 
4027__Taunton, Mass----------- x 30,000 No bids 
4196. .Toronto, Ohio.......---- 6% 20,276 No bids 
4028 kWaveland, Miss---------- 6% 25,000 Bid rejected 
3676_.West New York, N. J__-_-- not exc. 6% 117,000 o bids 





x Rate of interest was optional with the bidder. a First National Bank 
of Milltown has obtained a 30-day option on the issue. b Issue was pre- 
viously unsuccessfully offered in February. c Bonds have been offered 
without success on three occasions. Purpose of sale is to redeem similar 
amount of notes which became due on Jan. 1 1932, and effort is now being 
made to effect exchange of bonds for the notes. d Issue was twice un- 
successfully offered in May, once on May 4 andagain on May 17. e Issue 
will be re-offered with interest rate increased to6%. f A block of $180,000 
of the bonds was sold as 5s at par. g Issue was re-offered for sale on May 
23 (V. 134, p. 3672). h Option on the issue until June 9 has been obtained 
by H. L. Allen & Co. of New York. i Bonds will be sold privately, ac- 
cording to report. j Legal attorneys disputed the action of city officials 
in authorizing bond issue as an emergency measure. Early re-offering 
of bonds is anticipated. k Rejected bid was an offer of par by the Merrill 
Engineering Co. of Jackson. 


Continuance in May of the easy money policy adopted in 
the preceding month by the Federal Reserve System resulted 
in the sale of numerous temporary note issues, either in 
anticipation of tax collections or pending more propitious 
market conditions when permanent financing may be 
resorted to. Borrowing of this nature during May aggre- 
gated $47,643,000, of which $18,400,000 was contributed by 
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the City of New York. The downward trend in money rates 
in recent weeks is reflected in a comparison of the terms 
obtained on borrowings by Boston, Mass. This city on 
Feb. 15 and Feb. 26 of this year placed loans of $2,000,000 
and $1,000,000, respectively, with approximately similar 
maturities, at an interest cost of 5.75%. A rate of 5.25% 
was named at a sale of $1,000,000 on March 16 and on 
March 25 a like amount was obtained at 4.90%. On March 
29 a $2,000,000 issue, due Oct. 4 1932, was marketed at 
4.85%, at par plus a premium of $39, and on April 13 a 
further loan of $2,000,000, due Oct. 6 1932, was sold at a 
rate of 3.45%. On April 26 a $3,000,000 loan, due Oct. 5 
1932, was disposed of at an interest rate of 2.23%, which 
compares with that of 2.07% named on May 2 when an 
issue of $2,000,000, due Oct. 3 1932, was awarded to the 
Bankers Trust Co., of New York. 

Canadian municipal financing completed in May aggre- 
gated $20,939,936, none of which was placed in the United 
States. Several large flotations were made, including issues 
of $5,000,000 each by the Provinces of Manitoba and New 
Brunswick. The Manitoba loan, bearing interest at 6% 
and due April 1 1947, was distributed to investors at a price 
of 95.25, to yield 6.50%, by a syndicate under the leadership 
of the Royal Bank of Canada. The New Brunswick issue, 
bearing 5% interest and due May 15 1950, was offered at a 
price of 95.60, to yield 5.90%, by a syndicate headed by the 
Bank of Montreal. 

A group headed by the Bank of Nova Scotia placed on the 
market on May 7 an issue of $3,151,607 City of Ottawa, 
Ont., 544% bonds, due in 1941, 1946, 1951 and 1961, at 
97.50 and interest, yielding from 5.85 to 5.67%. aceording to 
maturity. The Greater Vancouver Water District in British 
Columbia sold $1,000,000 644% bonds, due in one year, to 
the Royal Bank of Canada, of Toronto, at a price of par. A 
syndicate headed by the Bank of Montreal marketed an 
issue of $1,000,000 Montreal Protestant Central School 
Board (Quebec) bonds at 99.75 and interest, to yield 6.05%. 
Dated May 1 1932 and due on May 1 1937. An issue of 
$1,000,000 Province of Prince Edward Island 6% bonds, 
due in 1947, was placed on the market on May 2 at par and 
interest by Gairdner & Co., of Toronto, and associates. 
Also, a 1,500,000 pound sterling 35-year 5% stock issue of 
the Province of British Columbia was placed on the market 
in London, England, by a group managed by the Dominion 
Securities Corp. 

There was no United States Possession financing accom- 
plished during May. 

In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 

1932. 1931. 


1930. 1929. 1928. 
$ 


by $ $ : 
Perm. loans (U.S.). 85,631,469 174,998,521 144,872,096 176,356,781 154,707,953 


*Temp. I'ns (U.8.)_ 47,643,000 29,597,000 23,135,500 56,122,000 15,716,000 
Can. I'ns (perm.)— 
Placed in Canada 20,939,936 15,944,512 30,315,640 36,305,246 13,438,490 
Placed in U. S_-_- None 2,144,000 27,000,000 23,000,000 20,000,000 
Bds. of U. 8. Poss’ns None None 1,425,000 None 3,075,000 
Gen fd. bds., N.Y.C. None None 14,800,000 10,100,000 9,400,000 


154,214,405 222,684,033 241,548,236 301,884,027 216,337,443 

* Including temporary securities issued by N. Y. City: $18,400,000 in May 1932; 
None in May 1931: $6,750,000 in May 1930: $14,536,506 in May 1929 and §$1,- 
076,000 in May 1928. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1932 
were 160 and 242, respectively. This contrasts with 154 
and 194 for April 1932, and with 356 and 494 for May 1931. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 











Month of For the Month of For the 

May Five Months. Vay Fire Months. 
yall a a$85,631,469 $437,584,732|1912___-- . $98,852,064 $196,803,386 
il Ra b174,998,521 730,576,915/1911__.-__-- 33,765,245 195,791,550 
Bs os te exited 144,872,096 613,897,001] 1910__-_-_-- - 18,767,754 143,476,335 
ais tres as b176,356,781 519,680,721|1909__.____- 27,597,869 145,000,867 
NR eh ae lieg 154,707,953 648,612,959] 1908_______- 25,280,431 137,476,515 
BES on -€216,463,588 723,958,401] 1907____- -- 15,722,336 93,957,403 
1926.....-.. 137,480,159 608,255, . 14,895,937 80,651 ,623 
DR <a> anne 190,585,636 612,184,802] 1905... __-- 16,569 ,066 92,706,300 
Rs aarti ca. 117,445,017 546,293,435) 1904______- . 55,110,016 113,443,246 
EE tin evan 95,088,046 423,089,026] 1903____-_ - 14,846,227 62,649,815 
Eten os ‘dhinvein 106,878,872 536,116,865|1902_______- 20,956,404 59,211,223 
BEE in» mc bale 63,442,294 356,003,428|1901________ 14,562,340 7,754,962 
BE Gk nom 37,280,635 277,548,512 
BU hs ain es 46,319,625 205,273,378] 1899._______ 7,897,642 33,996,634 
SR 33,814,730 123,945,201) 1898_______- 7,036,926 34,373,622 
Re 23,743,493 193,068,268] 1897_.______- 8,258,927 56,890,312 
) | AT Eee 29,006,488 235,908,881] 1896________ 10,712,538 30,384,656 
ORR ES 42,691,129 213,952,380|1895_..__._- 11,587,766 41,084,172 
eS 34,166,614 303,153,440} 1894________ 14,349,410 50,067,615 
pt) Pe Sere 83,234,579 179,493,040] 1893__._____- 4,093,969 30,774,180 


a Includes $6,200,000 bonds of New York City. band c each include $52,000,000 
bonds of New York City, which includes bonds of the city in amount of $60,000,000. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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NEWS ITEMS 


Cook County, I1ll.—Payment Expected of Third of June 1 
Maturities.—The Chicago *‘Journal of Commerce’’ of June 1 
carried the following report on a partial payment which is 
expected to be made on a total of $1,814,000 bonds and 
interest which matured on June 1: 


Cook County, Illinois, is expected to pay approximately one-third of 
the $1,814,000 bonds and interest due to-day, it was stated yesterday. 

Michael J. O’Connor, Assistant County Comptroller, pointed out that 
only $1,232,650 of the obligations falling due are levied against the 1930 
tax assessments and these can be met only in the proportion in which the 
1930 taxes are paid. The difference of $581,3 in bonds and interest 
due to-day can met only from 1931 taxes, which will not be coliected 
until next year. 


Aceording to a notice made public on June 3 by Joseph 
B. MeDonough, County Treasurer, the holders of the Series 
V, W and AA bonds that are due on June 1 will be paid 50% 
on what is due to them from money that is available by 
endorsement on presentation through any bank or to the 
Cook County Treasurer. 


Everglades Drainage District, Fla.—Time Limit Ez- 
tended for Deposit of Bonds.—Following a recent decision by 
the Federal Court in Pensacola, protecting the interest of 
holders of bonds of this district by invalidating certain in- 
jurious legislation—V. 134, p. 3131—the Bondholders’ Pro- 
tective Committee has extended the time limit for the 
deposit of bonds until July 15. The Baltimore ‘‘Sun’’ of 
June 1 commented on the action as follows: 


The Bondholders’ Protective Committee representing owners of Florida 
Everglades Drainage District bonds has extended to July 15 the time limit 
in which bonds will be accepted for deposit. This action follows a recent 
court decision which bankers construe as favorable to holders of the bonds. 

In a discussion of the decision, Frank B. Cahn & Co. point out that 
all drainage taxes levied within the Everglades for any purpose except 
the one mill levy for maintenance. and al] other funds of the district and the 
Board of Commissioners, are held to be set apart and appropriated for 
+ ye of Everglades bonds and coupons and the creation of a sinking 
und. 

From a legal standpoint, the bankers observe that Everglades holders 
are now in a ‘‘very strong position.’’ Holders are cautioned to bear in 
mind, however, that much work is still required not only to sustain the 
present decision .n case it is further contested as expected, but also ‘to 
meet successfully and overcome litical and economic factors which have 
an important bearing on the collection of sufficient drainage taxes to pay 
all past due bonds and coupons and those to mature in the future.”’ 


Kentucky.—Circuit Court Decision Holds $14,000,000 
Funding Bonds of State Unconstitutional.—A decision was 
handed down on May 26 by Judge H. Church Ford in the 
Cireuit Court of Franklin County, holding that the pro- 
posed issue of $14,000,000 of State bonds, authorized by 
the recent session of the Legislature, to take up outstanding 
State warrants and State debts (V. 134, p. 3505) was un- 
constitutional. The decision was rendered in an injunction 
suit brought against the issuance by the State Budget 
Commission of these bonds and was instituted by the Kentucky 
Taxpayers’ League and the Kentucky Farm Bureau Federa- 
tion. It is said that the case will now go on appeal to the 
State Court of Appeals where a similar proposal was turned 
down 16 years ago. The following is taken from a ay to 
the Louisville ‘‘Courier-Journal’’ from Frankfort on May 26: 


An issue of State bonds to retire interest bearing warrants. which would 
have cost the taxpayers $28,000,000 or more without their having a vote 
on the creation of the debt, was declared unconstitutional to-day by Judge 
H. Church Ford in the Franklin Court. 

The case goes by appeal to the Court of Appeals. where, 16 years ago, 
Judge Augustus Thomas declared a similar scheme was unconstitutional. 
The record before the higher court will present the legal questions only, 
Judge Ford’s decision ruling out the entire question of expediency raised 
by the bond advocates. : 


Decision Based on Thomas's Ruling. 


Judge Ford decided the question presente1 to-day on the strength of 
Judge Thomas’ opinion in the Stanley vs. Townsend case. At that time, 
during the administration of former Gov. A. O. Stanley, an effort was 
made to issue certif.cates, which Judge Thomas said were actually bonds, 
without giving the people a vote. 

The Constitution of the State forbids creation of a debt of more than 
$500,000 without submitting the question to the voters. The inhibition 
is a carry-over from the State's third Constitution, adopted in 1850. The 
three sections were lifted, in their entirety from the third. and kept in the 
fourth Constitution. : 

Not until 1916, 66 years after the sections were written into the organic 
law, was any attempt made to circumvent the prohibitions against exces- 
sive indebtedness. Judge Thomas’ opinion quickly dis ed of the effort. 
Its revival this year marks the second attempt to break down the protection 
against indebtedness made by a legislative y. 

Attorneys for the bond proponents, Francis M. Burke and Samuel H. 
Brown, Assistant Attorney-Generals, argued that the Court of Appeals 
already had overruled ‘‘by implication’’ the Stanley Townsend opinion. 
This implied change, they said, was evidenced in a new line of opinions 
governing indebtedness of cities and counties. ne 

Briefly summarized, they argued that when the Stanley opinion was 
written the higher court held that bonds could not be issued to retire debts 
of the State or debts of the counties and cities. Since then the courts 
have departed from that rule so far as it affected cities and counties. 

The change made by the courts in their ruling about city indebtedness 
ought to be extended to the State, Mr. Burke insisted. He said there 
was no basis for giving one meaning to the word debt as applied to cities, 
and another and different meaning when applied to the State. 

Cary Tabb, representing directors of the Kentucky Ferm Bureau and 
the Kentucky Taxpayers’ League, read from Ap, ellate Court decisions 
holding that the difference in the financial setup of municipalities and the 
State, under the Constitution. is marked. So great is the difference, 
Mr. Tabb read from the decisions, that the rule applied in the cities is 
of little value in laying down a rule for the State. 


Bars Rejerences to Exrpedicncy. 

Judge Ford based his decision where Mr. Tabb said it necessarily should 
rest. on the Thomas decision in the Stanley case. He struck trom the 
answer filed by the bond advocates all references that sought to set out the 
expediency of a bond issue. i 

he Circuit Judge early indicated that he thought it was of no con- 
cern to the courts whether it would be a good or an unwise policy for the 
State to issue bonds. It was the court's duty to determine if the bonds 
could be issued under the Constitution. That decided adversely to the 
proponents of the issue, he ruled out all references to expediency. 

hat action strip considerable ground trom under the bond advo- 
cates. They had relied on their contention that it would be beneficial to 
the State to swap off its warrant debt for a bonded debt. Judge Ford said 
that it undoubtedly was creating a new debt, and not merely changing 
the form ox the debt. b 

In furtherance of their plan to impress the courts with the expediency 
of the bond plan, the advocates started three days ago to take testimony 
of bankers holding the warrants and a group of officeholders. They 
planned to continue the testimony-taking this a.ternoon if they ran the 
gauntlet of legal problems. 
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This edure ended abruptly without further testimony being taken, 

and with no i pd med to incorporate that y taken in the record 

on appeel. Plaintiffs in the litigation were required to make a nominal 

bond for the appeal. By agreement, the bond was fixed at $1,000. 
Carlisle Minor, Danville. Attorney for the Kentucky Ta 


ee League, 
made the opening statement against the bond issue. Mr. Tabb followed. 
Then the bond advocates got their hearing through Mr. Burke and Mr. 
Brown 


T i 
bes Fog St will I ——— Eee that a decision can be procured 

Massachusetts.— Additional Gasoline Revenue to Be 
Distributed to Municipalities—According to recent news 
dispatches from Boston nearly $6,000,000 in gasoline tax 
money will be distributed to cities and towns in the State 
in June, under the terms of a new act, based on recommenda- 
tions of the Governor for an additional allotment of this fund 
to municipalities, which has been signed by him. It is said 
that of the total, $5,500,000 will go to 174 communities not 
entitled to State aid in highway maintenance, in proportion 
to the amounts they are assessed in this year’s State tax. 
The remainder is reported to go to 181 small towns which 
derived State aid. 


New Jersey.—General Sales Taz Plan Introduced in 
Legislature.—A bill for a general sales tax was introduced 
in the Assembly on June 1 by Elmer E. Brown, Democratic 
majority leader of Essex County. The bill provides a 
new source of revenue and is designed for unemployment 
relief, as this measure, if successful, is expected to raise 
$18,000,000 by the imposition of various new levies. The 
tax would be effective from July 15 1932 to June 30 1933, 
with the Governor having power to suspend its operation 
at any time that State funds are sufficient. The tentative 
schedule for the new sales tax plan, which may be amended, 
Was given in the Newark ‘“‘News’’ of June 1 as follows: 


Food, clothing and fuel (coal and crude oil), 1% of total sales. 
sta motor boats, radios, jewelry, perfumes and other luxuries, 
of sales. 
Amusements (including motion pictures, theatres, athletic events, 
circuses and prize fights), 1 cent up to 25 cents admission: 


Se OO. Bp BONER. oo ds Sea D CORTES OO Bowes <0 ns ke cn snanee 15 cents 
Oe es a arto avi ais cece ae eM ESE GDS vine ow wine icin oe wal eels 25 cents 
We EE inchs wee cciican a ola 5 cents 


Automobile accessories, garage services, parking, repairs, &c., 2%. 

Gasoline, 4% cent more per gallon. 

Pool and billiard parlors, 1% of total business. 

Hotel accommodations, 2% total business. 

Restaurants, 1% total business. 

Newspapers, 1 cent per 100 copies. 

Magazines, 1% of total sales. 

Motor buses or trucks used for carrying passengers: 
Where fare is less than 10 cents per zone, 4 cent a mile per vehicle. 
Fares exceeding 10 cents pe zone, 1 cent a mile per vehicle. 

Freight-carrying motor vehicles (excluding local delivery vehicles where 

no charge is made), 1 cent a mile. 

Stock and bond transfers, 1% of sales value. 

Gas, electric and telephone services, 1% of sales. 

Real estate transfers, mortgages, conveyances, &c.: 


1% up to $1,000. 1% % for next $25,000. 
% %, for next $5,000. %% above $31,000. 


obacco: 
1 cent under 15-cent value. 


|4 cents from 51 cents to $1. 
2 cents from 16 to 50 cents. 


|4% of total above $1. 


New York State.— Supplemental List of Securities Found 
Legal for Investment by Savings Banks.—In pursuance of his 
announced policy of constant revision, a supplemental list 
(No. 3) was issued on June 2 by Joseph A. Broderick, State 
Superintendent of Banks, amending further the original 
list of Dec. 1 1931, which was published in its entirety in 
V. 133, p. 3995. Supplemental list No. 2 appeared in V. 
134, p. 2378. As has been the case in the previous supple- 
ments, the changes shown in the present list affect only 
obligations of municipalities and public utilities. There 
are numerous additions to the corporate securities divisions 
and a few additions to and removals from the municipal 
listing. The bulletin, as issued by the Superintendent of 
Banks, is as follows: 


Announcements to the List of Securities Considered Legal Investments for 
Savings nks, Dated Dec. 1 1931. 


The statement with reference to purpose and preparation of list as set 
forth on pages 3-4 of Dec. 1 1931 legal list applies as well to this announce- 
ment. JOSEPH A. BRODERICK, 

Superintendent of Banks. 
Additions. 
West Haven, Connecticut. 
West Haven Union School District, Connecticut. 
Brooklyn & Montauk RR. Co. 2d 5s, 1938. 
Long Island City & Flushing RR. Co. first cons. 5s, 
Long Island RR. Co.—Gen. 4s, 1938. 
Unified 4s, 1949. 
Refunding 4s, 1949. 
Equipment trust §s, E, due to May 1 1938. 
Equipment trust 5s, F, due to April 1 1939. 
Equipment trust 5s, G, due to Jan. 1 1940. 
Equipment trust 4s, H, due to March 1 1941. 
Equipment trust 4s, I, due to June 1 1942. 
Equipment trust 4%s, J, due to Aug. 1 1945. 
Montauk Extension RR. Co. first 5s, 1945. 
New York Bay Extension RR. Co. first 5s, 1943. 
New York Brooklyn & Manhattan Beach Ry. Co. first cons. 5s, 1935. 
Indiana Electric Corp.—First 6s, 1947, series A. 
First 644s, 1953, series B. 
First 5s, 1951, series C. 
Narragansett Electric Co. first 5s, 1957, series B. 
Pennsylvania Power Co. first 5s, 1956. 
Public Service Co. of Indiana first & ref. 6s, 1952, series G. 
Southern California Edison Co., Ltd., ref. 5s, 1954. 
Syracuse Lightin : Co. first & ref. 5s, 1957. 

nion Electric Light & Power Co. gen. 5s, 1954, series A. 
Utica Gas & Electric Co. gen. 5s, 1952, series E. 

Removals. 


1937. 


Fali River, Massachusetts. 

Morristown, New Jersey. 

Morristown School District, New Jersey. 

Boston & Maine RR. Co.—Gen. 6s, 1935, series K. 
Gen. 6s, 1934, series O (called for redemption). 


Port of Astoria, Ore.—Formation of Protective Committee 
Announced on Jan. 1 Bond Default.—A statement was issued 
on May 25 to the holders of bonds of this district, default 
on which took place Jan. 1 1932, announcing the formation 
of a Bondholders’ Protective Committee and urgently re- 
questing holders of the outstanding bonds, which aggregate 
$3,670,000, to deposit them at once in order to secure con- 
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certed action as soon as possible. The statement follows 


in full text: 


To All Holders of Port of Astoria, Ore., Bonds: 

On Jan. 1 1932 the Port of Astoria, Ore., was unable to meet in full the 
interest then due on its indebtedness, as well as the principal, due on that 
date. The officials issued a statement to the effect that ey, had on 
hand approximately $100,000 to meet total maturing obligations of $200,000 
and proposed to the bondholders that they agree to accept in full payment 
50c. on the dollar for both bonds and coupons, which proposition was of 
course refused. 

Certain of the dealers who marketed the bonds sent representatives out 
to Oregon to make a full investigation, and after a careful study of their 
reports, it was deemed advisable to immediately organize a committee to 
protect the rights of all of the bondholders. 

he ir ag tg of this committee is as follows: De E. Bradshaw, General 
Counsel for the Woodmen of the World, Omaha, Neb., one of the est 
fraternal insurance companies in the United States; James H. Windsor 
of the on Life Insurance Co. of Des Moines, Iowa; John W. Reinhart 
one of the tners of Bohmer-Reinhart & Co., investment bankers of 
Cincinnati; Morris Mather, President of the investment banking firm of 
Morris Mather & Co., and Roy A. Dickie, Assistant Secretary of Whitaker 
& Co., investment bankers of St. Louis, in charge of the municipal de- 
partment, who was selected by the St. Louis dealers to represent them. 
This committee represents over 50% of the $3,670,000 Port of Astoria, 
Ore., bonds now outstanding. Thompson, Wood & Hoffman, among the 
country’s foremost firms of attorneys specializing in municipal law, ve 
been retained as general counsel, and the Omaha National Bank of Omaha, 
Neb., has agreed to act as ste ge a 

The committee, the members of which are serving without compensation 
of any kind, has in mind certain plans looking toward a solution of the Port’s 
present financial difficulties, and provided the port officials are willing 
to co-operate, it is believed that the situation can be worked out without 
litigation. However, we are confronted with a taxpayers’ strike, and it 
may be necessary to resort to the courts to enforce the rights of the bond- 

ers. 

It is of the utmost importance that concerted action be taken without 
delay, and we cannot too strongly urge all bondholders to immediately 
deposit their bonds and coupons with the official depository. We enclose 
copy of the os agreement, also two copies of the letter of transmittal 
to be used in forwarding bonds to the depository. One copy of the letter 
should be signed and the other may be retained by the bondholder as a 
matter of record. 

Assurances have been received that over $2,000,000 of the bonds will 
be deposited simultaneously with receipt of this letter, but, of course, it 
is extremely desirable and to the best interests of everyone, that all of the 
bonds be immediately deposited, and we again urge you to send in any 
bonds you own or are in touch with. 

The Secretary of the committee, or any of its members, will be pleased 
to give you any further information regarding the situation which we 
may have available. 

Yours very truly, 
PORT OF ASTORIA, ORE., BONDHOLDERS' PROTECTIVE 
COMMITTEE, 
M. Mather, Secretary. 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The $3,600 
414% coupon road construction bonds offered on May 31—V. 134, p. 3855— 
were awarded to the First State Bank, of Lecatur, at par plus a premium 
of $1. Dated July 151952. Wenom. $180. Lue one bond each six months 
from July 15 1933 to Jan. 15 1943. A bid of par was submitted by Mesh- 
berger BGros., of Berne. 

ALBANY PORT DISTRICT (P. O. Albany), Albany Foenty: N. Y. 
—BONDS PUBLICLY OFFERED.—A group composed of the Guaranty 
Company of New York, the National Commercial Bank & Trust Co. of 
Albany, George B. Gibbons & Co., Inc., Stone & Webster and Blodget, 
Inc., and R. W. Pressprich & Co., the .attef three all of New York, made 
public offering on June 2 of $1,800,000 5% district bonds at prices, accord- 
ing to maturity, to yield 4.75%. Dated June 1 1932 and due $40,000 on 
June 1 trom 1937 to 1981, incl. Legal investment for savi banks and 
trust funds in New York State, according to the bankers. is issue was 
awarded last week at a price of par to the Albany institution, which was 
the only bidder at the sale—V. 134, p. 4022.) 

The advertisement of the bankers contains the following information 
with respect to the formation of the district and the nature of the obligations: 

“The Albany Port District, co-extensive with the present territories of the 
adjoining cities of Albany and Rensselaer, was established in 1925 by the 
New York State Legislature as an mcy for the development of 
facilities at Albany, in co-operation with the Federal Government, which 
has expended considerable sums in making the Hudson River to Albany 
navigable by ocean-going vessels. 

“In the opinion of counsel these bonds are generai obligations of the 
Albany Port District, payable from Port revenues supplemented by un- 
limited ad valorem taxes required to be levied against all taxable real 

roperty within the district in amounts determined by apportionment, 
sed on benefits, between the territory on the Albany or westerly side 
and the territory on the Rensselaer or easterly side of the Hudson River. 
Under existing ratios, about 88% of any tax is required to be levied against 
property within Albany and 12% against property within Rensselaer. 

ATHENS, Pickaway County, Ohio.—BOND SALE.—The issue of 
$1,378 6% storm sewer construction bonds recently authorized by the city 
council—V. 134, p. 4022—-will be sold to a local investor. Dated May 16 
1932. Due $689 on March 15 in 1933 and 1934. 





AUGUSTA SCHOOL DISTRICT (P. O. Augusta), Richmond 
County, Ga.—PROPOSED BOND SALE.—lIt ia reported that the Board 
of Education will issue for sale $250,000 in school bonds. At the 1929 


general election the voters approved the issuance of $1,000,000 of these 
bonds. 


BANNOCK COUNTY SCHOOL DISTRICT NO. 46 (P. O. Pocatello), 
Ida.—BONDS CALLED.—tThe entire issue of 6% school bonds, dated 
June 23 1913. due in 1933 and optional in 1932, are called for payment at 
the First Security Bank of Pocatello, on June 23, on which date interest 
shall cease. It is stated that payment will be made by Eastern draft where 
necessary . 


BEAVER CREEK SCHOOL DISTRICT (P. O. Prescott), Yavapai 
County, Ariz.—BOND SALE.—A $2,000 issue of school bonds is re- 
ported to have been purchased bya local investor. Due $500 from Dec. 1 
1933 to 1936, incl. 


BELLEVILLE, Essex County, N. J.—BOND REPORT.—The Town 
Commission on May 24 authorized $262,000 tax assessment bonds, to 
mature $165,000 in 1941, $70,000 in 1942 and $27,000 in 1943. The Com- 
missioners also authorized the renewal of issues of $86,000 and $17,000 
6% bonds which became due on May 27, according to report. 


BEREA, Cuyahoga County, Ohio.—BOND SALE.—The $9,889.69 
6% coupon property owner's portion improvement bonds offered on May 
23-——-V. 134, p. 3669—were awarded at par and accrued interest to the 
Bank of Berea Co., the only bidder. Dated May 1 1932. Due Oct. 1 
as follows: $889.69 in 1932, and $1,000 from 1933 to 1941 inel. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John_ C. 
Lovett, City Treasurer, will receive sealed bids until 5 p.m. (daylight 
saving time) on June 9, for the purchase at discount basis of a $200, 
temporary loan, dated June 9 1932 and due on Dec. 28 1932. Denoms. 
$25,000, $10,000 and $5,000. Notes, evidencing existence of the debt, will 
be authenticated as to genuineness and validity by the First National 
Bank, of Boston, under advice of Roges. Gray, Boyden & Perkins, of 
Boston. Loan will be payable at the First National Bank of Boston, or 
at the First National Old Colony Corp. of New York. 


BEXLEY (P. O. Columbus), Franklin County, Ohio.-_-BOND SALE. 
—The $10,850 coupon storm sewer corstruction bonds offired on May 
30—V. 134, p. 3669—-were awarded as 6s to the BancOhio Securities Co., 
of Columbus, the only bidder, at par plus a premium of $19.80, equal to 
100.18, a basis of about 5.94%. Wated June 11932. Due Oct. | as follows: 
$2,000 from 1933 to 1935 inel.: $2,350 in 1936 and $2,500 in 1937. 


BEXLEY (P. O. Columbus), Franklin County, Ohio.—CURB OF 
BOND ISSUES URGED.—City Auditor Samuel W. Roderick has advised 
the city council to discontinue issuing further bonds in order to prevent 
an increase in the tax rate for next year. On May 1 1932 the nded 
debt of the city was $1,347 ,382. 
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BIG HOkK COUNTY SCHOOL DISTRICT NO. 17 (P. O. Basin), 
Wyo.—BONL»s NOT SOLD.—The two issues of 5% bonds, aggreeating 
$45,500, offered on May 23 (V. 134, p. 3503) were not sold as no bids were 
received. The issues are as follows: 
$32,000 funding bonds. Due from Jan. 1 1943 to 1957, inclusive. 

13,500 building bonds. Due from Jan. 1 1943 to 1957, inclusive. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING .—It is 
stated by C. E. Armstrong, City Comptroller, that sealed bids will be 
received by the City Commission at his office, until noon on June 21, for 
the purchase of three issues of bonds gregating $580,000, as follows: 
$256,000 5% grade crossing abolition bonds. Dated Oct. 1 1928. Due on 
Oct. 4, ae Seews: $150,000 in 1934, and $100,000 in 1935. Int. 
ayable A. ; 
160,000 A public impt. bonds. Dated July 1 1932. Due $16,000 from 
July 1 1933 to 1942 incl. Int. payable J. & J. 
170,000 5% bridge bonds. Dated April 1 1930. Due on April 1 as fol- 
ove: = ,000 in 1935, and $50,000, 1936 to 1938. Int. payable 
° . ’ 

Denom. $1,000. All past due interest coupons, on the grade crossing 
abolition bonds and bridge bonds will be clipped before said bonds are 
delivered to the purchasers. No bid will be considered at less than 95% 
of par as applying to any one of the different issues. These bonds to be so d 
to any one bidder on an all or none bid. Prin. and int. payable in gold at 
the Central Hanover Bank & Trust Co. in New York. The approving 
opinion of Thomson, Wood & Hoffman of New York City, will be furnished. 
A certified check for 1% of the amount of bonds bid for, payable to the 
City, is required. 


BURLINGTON, Chittenden County, Vt.—BIDS REJECTED.—At 
the offering on May 31 of $50,000 414 % coupon or registered road construc- 
be bonds—V. 134, p. 4022—the following bids were rejected: 


--= Rate Bid 
er sa coinage acnlibap as Akitas ans kalabe 97.4 
Vermont Securities Co., Burlington._......-...--...-.---- ek 96.22 
ee I Oe le ok win a a ie we nw heh ew aes eas nse ea 94. 


BURLINGTON, Skagit County, Wash.—BONDS NOT SOLD.— 
We are informed by the Town Clerk that the two issues of not to 
6% semi-ann. water bonds t $40,000, offered on April 13— 
V. 134, p. 2003—have not as yet sold. He states that several bids 
were received for the general obligations but none for the revenue bonds. 
It is said that bids will be advertised for construction with the under- 
standing that the successful bidder will accept revenue bonds as part 
Bor O00 for his contract. The issues are: 

25,000 revenue bonds. Due from 1934 to 1953 incl. 

15,000 general obligation bonds. Due from 1934 to 1953 incl. 


CALHOUN COUNTY (P. O. Anniston), Ala.—BOND SALE.—We 
are now informed that the $76,000 issue of court house bonds offered for 
sale without success on Feb. 15—V. 134, p. 2378—has since been awarded 
as follows: $38,000 bonds to Steiner Bros. of Birmingham, at a price of 
95.00 on Feb. 27; $13,000 to Mr. J. Mills Thornton of Montgomery, on 
March 18 at 98.00; $3,000 to the same purchaser on April 25 at par, and 
another $3.000 on May 14, at 99.00. block of $14,000 ‘was purchased 
on May 17 by Ward. Sterne & Co. of Birmingham, at a price of 99.00. 
(This report supplementr that given in V. 134, p. 4022.) 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
It is reported that bids will be received until July 14 by the State Treasurer 
for the purchase of a $244,000 issue of 414 % semi-annual! State park bonds. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—William 
J. Shea, City Treasurer, reports that the issue of $100,000 coupon street 
bonds offered on June 2 was sold to the Chase Harris Forbes Cop.. of 
Boston, as 434s, at 6 peton of 100.03, a basis of about £149 . Dated June 1 
1932. Denom. $1, . Due $20,000 on June 1 from 1 33 to 1937, incl. 
Principal and interest (June and December) are payable at the National 


Shawmut Bank, of Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins, of Boston. 
Debt Statement (Jan. 2 1932). 

SO NG i ng oo $3 ,423 ,950.00 
Sinking fund for funded city debt... .-.--....-.-.--.----- 2,617 ,747.85 
ee GS oS con bs oeoe bn sae bcabweceocend 06 ,202.1 
I aT a a nS et bb win cena 7,228,200.00 
ee Fo ph ce thai d aso ube bac a bamace~edsmnd 8,059 402.15 
Sinking fund for funded water debt__._.-._-------------- 32 406.57 
Funded water debt._.-_____-_--- Eh a eM ig) @ is a te dae ae Sas we aioe ,500.00 
Water sinking fund surplus (excess) __._._.--.------------- 34,956.57 
RT I a, Caer a ed ee ,500 .00 
DO GA 6 6 ob oh en be eben pombe dvies« bcaceeene 984,500.00 


84, 
Population: 1920 census, 109,456; 1925, 120,054; 1930, 113,643. 
Assessed valuation, 1931, $191,944,400. 


CARLETON SCHOOL DISTRICT, Monroe County, Mich.—BOND 
DESCRIPTION .—C. J. Williams, Secretary of the Board of Education, 
states that the $45,000 school building construction bonds voted on Jan. 25 
—V. 134, p. 2—have not as yet been sold, and forwards the following 
descriptive details: Dated Feb. 15 1932. Denoms. $1,000 and $500. Due 
$1,500 from 1933 to 1962 incl. Principal and interest will be payable in 

ar mn. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Irvin M. Flora, County Treasurer, will receive sealed bids until 2 p. m. on 
June 7 for the purchase of $2,000 414% road construction bonds. Dated 
we 4 gee. 5 a. $100. Due one bond each six months from July 15 

an. : 


CEDAR GROVE TOWNSHIP (P. O. Cedar Grove), Essex County, 
N. J.—REOFFERING OF BONDS AWAITS IMPROVED MARKET .— 
John H. Monroe, Township Clerk, reports that reoffering of the three 
issues of 6% bonds totaling $86,000, unsuccessfully offered on Feb. 15— 
Vv. 1s4, Pp. 1406—has been deferred pending an improvement in the municipal 
market. 


CHEROKEE COUNTY (P. O. Cherokee), Iowa.—BONDS DE- 
FEATED.—At the election held on May 24—V. 134, pa 3503—the voters 
rejected the proposal to issue $1,300, in road paving bonds. 


CLEAR CREEK TOWNSHIP (P. O. Carlton), Carlton County, 
Minn.—BONDS VOTED.—A $6,000 issue of funding bonds is reported to 
have been approved by the voters at a recent election. 


CLINTON, Middlesex County, Conn.—BOND SALE.—L. B. Reed, 
Town Treasurer, reports that an issue of $75,000 5% school bonds has 
been purchased by the R. F. Griggs Co., of Waterbury. Dated May 2 
1932 and due $5,000 annually from 1933 to 1947 inclusive. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.— BONDS AUTHOR- 
IZED.—The State Poor Relief Commission has approved of the applica- 
tion of the county for permission to issue $1 14,000 bonds for poor relief 


Pp , under the provisions of legislation passed at the recent special 
conen of the State Legislature. ° 


COOK COUNTY (P. O. Chicago), I11.—50% OF BOND AND IN- 
TEREST CHARGES TO BE PAID .—Attention is called to the item ap- 
pearing on a preceding page of this section concerning the intention of 
the county to make payment at this time of only 50% of the bond and 
interest payments due June 1 1932. 


CORSICA SCHOOL DISTRICT (P. O. Corsica), Jefferson County, 
a.—BON D SALE.—The issue of $3,240 414 % school bonds unsuccessfully 
offered on May 20—V. 134, p. 4023—-was purchased subsequently, at a 
price of par, by the Borrkville Title & Trust Co., of Brookville. 


The issue will mature as follows: f 1937 to incl., and 
$240 in 1947. ows: $300 from 1946 incl., an 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BOND OFFERING.—Alvan R. Denman, Township Clerk, receive 
sealed bids until 8.30 9; m. (Daylight saving time) on June 14 for the 
paasese of $174,000 54%, 534 or 6% coupon or registered bonds, divided 
$116,000 assessment bonds. Due June 15 as follows: $12,000 from 1933 

to 1941 incl., and $8,000 in 1942. 

58,000 impt. bonds. Due June 15 as follows: $3,000 from 1933 to 1946 

incl., and $4,000 from 1947 to 1950 inel. 

Each issue is dated June 15 1932. Denom. $1,000. Prin. and int. 
J. & D. 15) are payable at the Cranford Trust Co., Cranford, or at the 
hase National Bank, of New York. No more bonds are to be awarded 

than will produce a premium of $1,000 over $174,000. The bonds will 
not be sold at less than a price of 99. A certified check for 2% of the 
bonds bid for, payable to the order of the Township, is required. The 
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approving opinion of Hawkins, Delafield & Longfellow, of New York 
ai be furnished the successful bidder. oe 


CUMBERLAND COUNTY (P. O. Fayetteville), N. C.—MATURITY. 
—The $75,000 issue of 544% semi-ann. road, bridge, court house and jail 
refunding bonds that was purchased at par by T. A. Uzzell & Co. of Greens- 
boro (V. 134, p. 4023) is due on Dec. 1 as follows: $2,000, 1933 to 1942; 
$3,000, 1943 to 1952; $4,000, 1953 to 1957, and $5,000 in 1958. 


CURRY COUNTY SCHOOL DISTRICT NO. 61 (P. O. Clovis), N. 
Mex.—BONDS NOT SOLD.—The $40,000 issue of not to exceed 6% semi- 
annual school bonds offered on May 18—V. 134, p. 3318—was not sold 
as there were no bids received. Dated June 1 1932. Due from June 1 1935 
to 1952, ine.. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OF- 
FERING.—F. J. Husak, Clerk of the Board of County Commissioners 
will receive sealed bids until 11 a. m. (Eastern standard time) on June 28 
for the purchase of poor relief bonds, the amount to be awarded to be 
determined by the interest rate as fixed in the resolution awarding the same; 
the said total issue to conform to the respective amounts hereinafter set 
forth for the respective interest rates: 

If the bonds bear interest at 6% the total amount of the issue will be 
$1,960,000, due March 1 as follows: $384,000 in 1934; $363,000, 1935; 
$391,000, 1936; $414,000, 1937, and $439,000 in 1938. 

If the interest rate is 444% the amount will be $1,973,000, due March 1 
as follows: $352,000 in 1934; $372,000, 1935; $393,000, 1936; $416,000, 
1937, and $440,000 in 1938. 

The bonds will be dated June 15 1932. Denom. $1,000. Bids must 
be for the total issue of said bonds, and a single rate of interest, cuprenese 
in a multiple of 4% of 1%, must be named therefor. Prin. andint. (M.&S8.) 
payable at the office of the County susaeunr Bonds are being issued 
under the provisions of the Epsy-Roberts poor relief bill passed at the 
recent s 1 session of the State Legislature—V. 134, p. 3502. Bonds 
will be issued in either coupon or registered form, interchangeable at will 
of the purchaser. A certified check for 1% of the bonds bid for, payable 
to the order of the County Treasurer, must accompany each posal. 
The approving opinion of Squire, Sanders & Dempsey, of Cleveland, 
may be p by the purchaser at his own expense. It is officially 
reported as follows: 

The provisions of Amended Senate Bill No. 4 of the 89th General As- 
sembly of Ohio, under authority of which enactment these bonds are issued, 
levies an additional 1% excise tax on the gross earnings of public utilities 
within the State for a period of five years for the purpose of providing 
funds with which to meet interest and principal requirements on these 
bonds. In addition, the legislation authorizing these bonds provides 
that they are a general] county obligation. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. 
Miami), Fla.—BONDS AUTHORIZED.—At a meeting of the School 
Board held on May 4, the issuance of $158,000 in 6% refunding bonds was 
authorized by the adoption of a resolution. Denom. $1,000. Dated 
June 1 1932. Due as follows: $5,000, 1935 to 1937; $10,000, 1938 and 
1939: $15,000, 1940 to 1946, and $18,000 in 1947. It is stated that a 
petition for the validation of these bonds has been filed in the Circuit Court. 


DELAWARE COUNTY (P. O. Muncie), Ind.—NOTE OFFERING.— 
W. Max Shafer, County Auditor, will receive sealed bids until 10 a. m. 
on June 11 for the purchase of $76,290 6% poor relief notes, dated May 15 
1932 and due $38,145 on May and Nov. 15 1933. Principal and interest 
payable at the ofrice of the County Treasurer. A certified check for 3% 
of the notes bid for, payable to the order of the Board or County Com- 
missioners, must accompany each proposal. 


DETROIT, agee County, Mich.—DISCOUNT OF 6% OFFERED 
ON PRE-PAYMENT OF TAXES—AID OF RECONSTRUCTION FI- 
NANCE CORPORATION PLANNED.—Citizens who pay their taxes 
for the 1932-1933 period in advance of the legal due date on July 30 will 
be granted a discount of 6%, theCommon Council made known recently. 
The offer has proved attractive as is evidenced by the fact that pre-pay- 
ment in the amount of $1,200,000 has been made to the city within the past 
two weeks. City Comptroller Roosevelt has been authorized to renew at 
6% interest, until Sept. 1 1932, the $15,750,000 in notes which became due 
on June 1—V. 134, p. 4023. It is pointed out that the city has a total of 
$55,000,000 notes outstanding, including the current renewals, as com- 
pared with $83,000,000 at this same time last year. Of the total, $29,- 
500,000 has been borrowed in anticipation of permanent bond financing, 
and $25,500,000 in anticipation of taxes, which, Comptroller Roosevelt 
is reported to have said, have proved delinquent. _ oe 

A further development regarding the city’s financial condition is the re- 
port that plans are being made to ask the Reconstruction Finance Corp. 
to buy the $6,442,631 special assessment bonds ‘‘which have been rejected 
by the banks and held for some time in the city’s sinking fund. This 
action would ease the city’s credit position for a definite time, according 
to Mr. Roosevelt, who, it is said, has expressed the belief that if the Corpora- 
tion entered the municipal bond market, conditions would be healthy, 
providing competition in a field heretofore limited to banks. 

(A further item in connection with the above subject will be found on a 
preceding page of this section.) 


DOOR COUNTY (P. O. Sturgeon Bay), Wis.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on June 10, by R. aon 
County Clerk for the purchase of a $270.000 issue of 444% semi-ann 
highway bonds. Due from 1942 to 1944. A certified check for 5% must 
accompany the bid. 


EAST HAMBURG (P. O. Orchard Park), Erie County, N. Y.— 
BOND SALE.—The $7,800 coupon or registered Freeman Road Water 
Supply District bonds offered on May 25—V. 134, p. 3857—-were awarded 
as 5's, at par and accrued interest, to E. B. Stevens, of Buffalo. Dated 
May 1 1932. Due $300 on May 1 from 1936 to 1961 incl. The M. & T. 
Trust Co., of Buffalo, bid a price of 100.019 for the issue at 6% interest. 


ELBRIDGE, Onondaga County, N. Y.—BOND SALE.—The $52,000 
coupon or registered water bonds offered on May 31—V. 134, Dp. 4023—-were 
awarded as 6s, at a price of par, to the M. & T. Trust Co., of Buffalo. 
Dated June 1 1932. Due $2,000 on June 1 from 1937 to 1962 incl. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Francis C. Mishler, County Auditor, will receive sealed bids until 10 a. m. 
on June 18 for the purchase of $45,000 6% poor relief bonds. Dated June 
15 1932. Due $22,500 on May and Nov. 15 1933. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$4,500 414% coupon road improvement bonds offered on May 28—V. 134, 
p. 3857—were awarded at par and accrued interest to the Concord Construc- 
tion Co., the only bidder. Dated April 15 1932. Denom. $112.50. Due 
one bond each six months from July 15 1933 to Jan. 15 1943. 


EXCELSIOR SPRINGS, Clay County, Mo.—-BOND DETAILS.— 
The $10,000 issue of emergency bonds that was taken over by the local 
depository—V. 134, p. 4023—is stated to have been purchased as 6s at 
par. Due on May 10 1933. 


FAIRFIELD, Solano County, Calif.—BOND SALE.—A _ $230,000 
issue of school bonds is neporses to have been purchased recently by the 
Bankamerica Co. of San Francisco. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND | OF FER- 
ING.—Fred L. Donnally, Clerk of the Board of County Commissioners, 
will receive sealed bids until 10.30 a. m. (Eastern Standard time) on June 
22 for the purchase of $601,600 6% poor relief bonds. Dated June 1 1932. 
One bond for $1,600, others for $1,000. Due March | as follows: $106,600 
in 1934; $113,000, 1935: $120,000, 1936: $127,000 in 1937 and $135,000 in 
1938. Principal and interest (March and Sept.) are payable at the office 
of the County Treasurer. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 44 of 1%. will also be considered. These 
bonds are issued under authority of Section 3 of amended Senate Bill No. 4 
enacted by the General Assembly on March 31 1932, approved April 5 1932, 
as amended May 16 1932 in full compliance with the Uniform Bond Act. 
The successful bidder will be furnished with a full transcript of proceeding 
with respect to the issue, and bids conditioned upon approval of such trans- 
script by the attorneys for the purchaser will be considered, and sufficient 
time will be allowed to permit of such examination. A certified check for 
1% of the bonds is required. 


FREMONT, Sandusky County, Ohio.—CERTIFICATES AU- 
THORIZED.—The City Council has adopted an em mcy measure pro- 
viding for the issuance of $5,000 6% certificates of indebtedness, to mature 
in 30 years, for the purpose of obtaining funds for the police and fire de- 
partment payrolls on June 1 and June 15. 
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FULTON COUNTY SCHOOL DISTRICT (P. O. Atlanta), Ga.— 
BOND OFFERING.—Sealed bids will be received until 3 p.m. (Central 
standard time) on June 21 by the Treasurer of the County Board of Educa- 
tion, for the purchase of 444 % coupon or registered school bonds. Bidders 
are requested to submit two separate proposals, one for bonds of $500,000 
Par value maturing on July 1 as follows: $20,000, 1934 to 1936: $25, 
and 1938; $30,000, 1939; $35,000, 1940 to 1942; $30,000 ; ,000, 

945; And one bid 


: B 1 
$40,000, 1946 to 1948, and $35,000 in 1949. 

$350,000 par value, maturing on July 1 as follows: $15,000, 
1934 to 1937; $20,000, 1938 and 1939; $25,000, 1940; $20,000, 1941 and 
1942; $25,000, 1943 to 1945; $30,000, 1946; $25,000, 1947 and 1948, and 
$30,000 in 1949. Denom. $1,000. Dated July 1 1932. Prin. and int. 
J. & J.) payable in gold or its equivalent in lawful money in New York. 
e purchaser must pay accrued interest to the date of delivery of the 
bonds. Legal opinion of Reed, Hoyt & Washburn of New York will be 
furnished to purchaser. The Board of Education reserves the right to 
accept either a bid for $350,000 or $500,000, or to reject any and all bids. 
The bonds will be delivered to the purchaser on July 1 or as soon thereafter 
as delivery can be effected. A certified check for 2% of the par value of 

the bonds bid for, payable to the above Board, is required. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN— 
The First National Bank of Gardner, has purchased a $150,000 temporary 
iaee 96 3.97 % discount basis. Due on Dec. 15 1932. Bids received were 
as ¢ 


Bidder— Discount Basis. 
First National Bank of Gardner (purchaser)___.__..._.._.._---- 3.97 
SS ES Gael AS 4.07 
FN EE REPO Re ad Te Pee SRE S PSS TN 4.25% 


GARFIELD, Bergen County, N. J.—BONDS NOT SOLD .—The issue 
of $583,000 not to exceed 6% interest coupon or registered water bonds 
offered on May 9—V. 134, p. 3319—was not sold, as no bids were received 
Dated Dec. 1 1931. Due on Dec. 1 from 1933 to 1967 inclusive. 


GARFIELD HEIGHTS, Ohio.—BOND OFFERING.—E. H. Malone, 
City Auditor, will receive sealed bids until 12 M.on June 11 for the pur- 
chase of $4,704.43 6% special asst. impt. bonds. Dated June 1 1932. 
Due Sept. 1 as follows: $474.43 in 1933, and $470 from 1934 to 1942 incl. 
Interest is payable in March and “7%. A certified check for 2% of the 
= bid for ” canteen to the order of the City Treasurer, must accompany 
each proposal. 


GENOA, Ledyard, Venice and Lenciog Central School District 
No. 2 (P. O. King Ferry) Cayuga en amps - ¥.—BONDS NOT SOLD .— 
c H. Long, District Clerk, reports that all of the bids received at the 
offering on May 31 of $150,000 not to exceed 6% interest school bonds were 
pang = Arp ya p. 3857. Mr. Long states that the issue will be re-offered 
at a later date. 


GIRARD, Trumbull County, Ohio..—BOND OFFERING.—P. J. 
Wilson, City Auditor, will receive sealed bids until 12 m. (eastern standard 
time) on June 11 for the purchase of $10,000 6% storm and sanitary sewer 
construction bonds. Dated March 1 1932. Due $2,000 on Oct. 1 from 1933 
to 1937, incl. Principal and interest (A. & O.) will be payable at the First 
National Bank, Girard. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 44 of 1%, will also be considered. A 
certified check for $200, payable to the order of the City Treasurer, must 
accompany each pro : 


GRAND RAPIDS, Kent County, Mich.—ADDITIONAL INFOR- 
MATION.—The Michigan Trust Co. was associated with the First Se- 
curities Corp., of St. Paul, in the purchase on May 23 of $250,000 444% 
social service relief bonds at par.—V. 134, p. 4023. The bid was submitted 
with the stipulation that the banker be permitted to exchange the bonds, 
when so desired, for other issues now held in the city’s sinking fund. The 
objection of other bidders as to consideration of a conditional offer is said 
to have been overruled. Dated June 1 1932. Due $50,000 on June 1 from 
1934 to 1938, incl. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
LIST OF BIDS.—The a er is an official list of the bids received at the 
offering on May 26 of $65,142.75 street improvement bonds awarded to 
the M. & T. Trust Co., of Buffalo.—V. 134, p. 4023. 

Int. Rate. Rate Bid. 
‘ 


Bidder— 
M. & T. Trust Co. (Successful bidder).._......_..... 5.40% 100.379 


pg De FPO en ee Oe ee ee ee 6.00 % 100.30 
eNO, IRIE UP ie, canst Goa ener sisa ale os ed 5.70% 100.089 
I BE NI a i the i etter encores & deen ds nits 5.70% 100.15 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Dobbs Ferry), Westchester County, N. Y.—BOND OFFERING.— 
Sylvester L. Storms, Clerk of the Board of Education, will receive sealed 
bids until 8 p. m. on June 10 for the purchase of $600,000 not to exceed 5% 
interest coupon school bonds. Dated July 11932. Denom. $1,000. Due 
July 1 as follows: $20,000 from 1936 to 1950, incl., and $25,000 from 1951 
to 1962, incl. Rate of interest to be expressed in a multiple of 1-10th of 1% 
and must be the same for all of the bonds. Principal and interest (J. & J.) 
are payable at the New York Trust Co., New York. A certified check for 
2%% of the amount of bonds bid for, payable to the order of the Treasurer 
of the Board of Education, must accompany each proposal. The approving 
opinion of Thomson, Wood & Hoffman, of New York, will be furnished the 
successful bidder. School District Nol 3, with VO gy nese. vo in excess of 
4,500 and an assessed valuation of over $15,000,000, comprises the en 
part of the Village of Dobbs Ferry and a small part of the Village of Irving- 
ton. Present bonded debt, excluding present issue, is $96,000. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND OFFERING. 
—E. J. Dreihs, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on June 17 for the purchase of $1,000,000 4% % 
poor relief bonds, issued under the provisions of the Espy-Roberts bill, 

assed at the recent special session of the State Legislature.—V. 134, p. 

316. Bonds will be dated June 1 1932. Denom. $1,000. Due March 15 
as follows: $180,000 in 1934; $190,000, 1935; $200,000, 1936; $210,000 in 
1937, and $220,000 in 1938. Principal and interest (M. & S. 15) will be 

ayable at the County Treasurer's office. Bids for the bonds to bear 
interest at a rate other than 434 % expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $10,000, payable to the order 
of the County Treasurer, must accompany each proposal. A complete 
transcript of proceedings with reference to the issue will be furnished the 
successful bidder. (Bids will also be received on June 17 for the $403,371.63 
4%% sewer construction issue described in.—V. 134, p. 4024. 


Financial Statement. 


Assessed valuation (being true valuation) about________ $1,251,131,000.00 
‘Total debt (including present bond issues) ___________-_- 7,555 ,635.55 
Sinking fund, May 1 1932 (representing bonds and cash 

Oe DAMNED oe on coe nated Gian Peewee dahend chen thou 3,805,083 .99 
Ee Ah. | eee ee eer aaa 3.34 mills 


9: 
Population (last census) , 589,356; estimated, 1932, 590,000 


HARRISON (P. O. Harrison) Westchester County, N. Y.—BOND 
OFFERING.—Benjamin |. Taylor, Town Supervisor, will receive sealed 
bids until 3 p. m. (daylight saving time) on June 9 for the purchase of 
$1,260,673.78 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$595,673.78 street improvement bonds. Due June 1 as follows: $46,673.78 

in 1935: $46,000 from 1936 to 1944 inel., and $45,000 in from 
1945 to 1947 incl. 
550,000.00 highway bonds. Due June 1 as follows: $30,000 from 1935 to 
1942 incl., and $31,000 from 1943 to 1952 incl. 
115,000.00 highway improvement bonds. Due June 1 as follows: $5,000 
and $10,000 from 1949 to 1952 inel. 
Principal and interest (June and Dec.) 


from 1934 to 1948 incl., 
Each issue is dated June 1 1932. 

will be payable at the First National Bank, of Harrison. Single rate of 

interest to be bid for all of the bonds. A certified check for $25,000, payable 

to the order of the Supervisor, must accompany each proposal. The ap- 

proving opinion of Clay, Dillon & Vandewater, of New York, will be 

furnished the successful bidder. 


HARTLEY COUNTY (P. O. Channing), Texas.—ELECTION DE- 
TAILS.—We are now informed that the $150,000 highway bonds to be 
voted on at the election June 25 (V. 134, p. 4024) will bear interest at 5% 
and mature in 30 years. 


HASBROUCK HEIGHTS SCHOOL DISTRICT, Bergen County, 
N. J.—BOND SALE.—The State Teachers Pension and Annuity Fund has 
agreed to purchase at a price of par an issue of $150,000 6% school building 
construction bonds, subject to approval of issue by the Attorney-General] 
-of the State. 
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HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 28 (P. O. 
Long Beach), Nassau County, N. ¥.—BOND AWARD DEFERRED — 
The award of the $225 coupon or l bonds offered on 
June 1—V. 134, p. 3857—has been deferred, pending action on the offer of 
Stranahan, Harris & Co. of New York, to take the issue as 6s, at a price of 
par. Dated June 1 1932 and due on June 1 from 1935 to 1952 incl. 


HILLSDALE, COPAKE, CLAVERACK, TAGHKANIC, AUSTER- 
LITZ ANCRAM, GALLATIN AND NORTHEAST CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Gallatin), N. ¥.—ADDITIONAL INFORMA- 
TION -—In addition to previous information given in V. 134, p. 4024, 
in connection with the call for sealed bids until June 18 for the purchase 
of $295,000 bonds, we now learn that tenders for the issue must be in 
the hands of the District Clerk by 2.30 p. m. (daylight saving time) on 
that date, and that the successful bidder will be o 


t to pay accrued 
interest from date of bonds to the date of payment of the purchase price 
for the issue. Proposals must be accompanied by a certified ch for 


27 of the amount of bonds bid for, payable to the order of the Board of 
Education. 


HOGANSVILLE, Troup County, Ga.—BOND ELECTION CAN- 
CELLED.—The bond election scheduled for May 25—V. 134, p. 3504—was 
not held at that time in order to vote on the issuance of $25 boo in school 
building bonds, because the city has sufficient funds at present to carry 
the project. 

HOMESTEAD, Allegheny Count Pa.—BONDS PARTIALLY 
AWARDED.—Harry Markley, ¥ » reports tha 
of $150,000 coupon funding bonds offered on May 31—V. 134, 
was awarded as 5\s to S » Deane & Scribner, Inc.. of Pittsburgh 
i plus a premium of $250, equal to 100.16, a basis 

ated June 1 1932 and due June 1 1962. Mr. Markley made no mention 
as to the disposition of the $93 ,000 refunding bonds offered on the same date. 


HOPKINS COUNTY (P. O. Sulphur Springs), T. .—BONDS 
REGISTERED.—A_ $40,000 issue of 6% general as cea of 1932 
bonds was registered by the State Comptroller on May 27. Denom. 
$1,000. Due serially. 


HORSHAM TOWNSHIP SCHOOL DISTRICT (P. O. Horsham) 
Montgomery County, Pa.—BOND OFFERING.—William K. Hembold, 
District Treasurer, will receive sealed bids until 7 p. m. (eastern standard 
time) on June 16 for the purchase of $22,000 4%, 4%. 4% or 5% coupon 
school bonds. Dated July 1 1932. Denom. $1, : ue $1,000 on July 1 
from 1935 to 1956 incl. Bonds will bear interest at one of the above-men- 
tioned rates. Interest will be payable in January and July. A certified 
check for 2% of the amount bid for, payable to the order of the District 
Treasurer, must accompany each proposal. The bonds are being issued 
—— had the favorable legal opinion of Townsend, Elliott & Munson, of 
iladelphia. 


INDIANAPOLIS, Marion County, Ind.— BOND SALE.—The $100,000 
4% % coupon municipal street improvement bonds of 1932 offered on 
June 1—V. 134, p. 4024—-were awarded to Campbell & Co., of Indianapolis, 
at par oe a premium of $104.159, a basis of about 4.23%. Dated June 1 
1932. Due $5,000 on July 1 from 1933 to 1952 incl. 


INDIANAPOLIS, Marion County, Ind.—BONDS NOT SOLD.—The 
issue of $37,000 4% %, first series of 1932, Indianapolis Sanitary District 
bonds offered on June 2—V. 134, p. 3671—-was not sold. Re-offering will 
mate shortly. Dated June 2 1932. Due on Jan. 1 from 1934 to 1943 
nclusive. 


IRON COUNTY (P. O. Parowan) Utah.—NOTE SALE.—A $10,000 
issue of tax anticipation notes is reported to have been purchased by Walker 
Bros. of Salt Lake City. 


JACKSON, East Feliciana Parish, La.—BOND ELECTION .—It is 
stated that an election will be held on June 7 in order to vote on the pro- 
posed issuance of $10,000 in 6% natural gas plant bonds. Due in 10 years. 


JEFFERSON CITY, Cole County, Mo.—BONDS VOTED.—At an 
election held on May 31 the voters approved the issuance of $70,000 in 
bonds to pay judgments obtained against the city by the water and power 
companies, by a count of 985 ‘‘for’’ to 71 ‘‘against.’’ 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING .— 
William E. Carr, County Treasurer, will receive sealed bids until 2 p. m. 
on June 6 for the purchase of $12,500 444% bonds, divided as follows: 


$5,300 Smyrna Township road impt. bonds. Denom. $265. Due one 
bond each six months from July 15 1933 to Jan. 15 1943 

3,700 Shelby Township road impt. bonds. Denom. $185. Due one 
bond each six months from July 15 1933 to Jan. 15 194: 

3,500 Shelby Township road impt. bonds. Denom. $175. Due one 


pt 
bond each six months from July 15 1933 to Jan. 15 1943 
Each issue is dated June 1 1932. 


JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County, Ill.— BOND OFFERING .—J. G. Skeel, Clerk of the Board of 
Education, will receive sealed bids until 2 p. m. (standard time) on June 
13 for the purchase of $50,000 not to exceed 5h interest coupon refunding 
bonds. Dated July 1 1932. Denom. $1,000. Sue July 1 1948. Following 
the opening of sealed tenders, the District will ask for oral offers. Interest 
will be payable in January and July. A certified check for $500 must 
accompany each proposal. The approving opinion of Chapman & Cutler, 
of Chicago, will be furnished the successful bidder. With the proceeds of 
the sale, the District will pay off a similar amount of bonds, dated Jan. 1 
and May 1 1922 and due on July 1 1932, at the North Trust Co. and the 
Continental Dlinois Bank & Trust Co., both of Chicago. 


LA PORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Lyman A. Ohming, County Treasurer, will receive sealed bids until 10 a. m. 
on June 15 for the purchase of $122,200 5% bonds, divided as follows: 
$66,700 Michigan Township road impt. bonds. Denom. $667. Due 

$3,335 each six months from July 15 1933 to Jan. 15 1943. 
55,500 Michigan Township road impt. bonds. Denom. $555. Due 

$2,775 each six months from July 15 1933 to Jan. 15 1943. 
Each issue is dated June 15 1932. 


LEWISTON, Androscoggin County, Me.—ADDITIONAL INFOR- 
MATION.—The $450,000 tax anticipation loan purchased on April 15 by 
the National Shawmut Bank of Boston, at 5% discount basis.-—V. 134, 
4024—is dated April 15 1932 and due on Sept. 1 1932. 


LIBERTY (P. O. Liberty), Sullivan County, N. Y.—BOND OF- 
FERING.—Fred G. Fischer, Town Clerk, will receive sealed bids until 
8 p.m. (daylight saving time) on June 10 for the purchase of $10,000 6% 
Stevensville Water District bonds. Dated June 15 1932. Denom. 
$1,000. Due $1,000 on June 15 from 1935 to 1944 incl. A certified 
check for 5% of the bid must accompany each proposal. 

NDALE CONSOLIDATED INDEPENDENT SCHOOL DISTIRCT 
ae Unda Smith County, Tex.—BOND SALE.—The $45,000 
issue of school building bonds that was voted on April 20—V. 134, p. 
3505—is reported to have since been purchased by the State Board of Edu- 
cation. 


E ELEMENTARY SCHOOL DISTRICT (P. O. Inde- 
sae County, Calif.—BOND OFFERING,—Sealed bids will 
ye received until 2 p.m. on June 7, by the County Clerk, for the purchase 

of a $22,000 issue of 5% semi-ann. school bonds. Due $1,000 from June 
1 1933 to 1954, inclusive. 


ISVILLE, Stark County, Ohio.—BONDS NOT SOLD.—No bids 
weeedated at the offering on Lay 28 of $16,925 6% refunding bonds .— 
V. 134, p. 3672. Dated April 1 1932 and due on Oct. 1 from 1933 to 1941 
inclusive. 

WELL, Middlesex County, Mass.—BOND OFFERING.—Abel R. 
ola, City Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) on June 10 for the purchase of $1,100,000 coupon or registered 
funding bonds, Act of 1932. Bidder to name the rate of interest, expressed 
in a multiple of 14 of 1%. Denom. $1,000. Due $110,000 annually on 
June 1 from 1933 to 1942, incl. Principal and interest (June and December) 
will be payable at the First National Bank, of Boston. The bonds, accord~ 
ing to the descriptive prospectus, are exempt from all Federal Income 
taxes and taxation in Massachusetts, and will be engraved under the 
supervision of and certified as to genuineness by the above-mentioned bank. 
Le rality to be approved by Ropes, Gray, Boyden & Perkins, of Boston 
whose opinio. wal be furnished the successful bidder. Of the entire issue, 
$65 )),9)0 of tae bonds are to b: issued within the satutory limit of indebted- 
ness and the remaining $500,000 will be in excess of such statutory limit. 
The notic? of call for bids states that the act authorizing the bonds contains 
the fiowing provision: 





4194 


“Income and corporation taxes otherwise distributable in an 
said city by the Commonwealth shall be set aside 7 State Treasurer 
to the extent of the principal and interest upon the n authorized under 
this section due in said ree. and shall be expended by him to such extent 
only, for the payment thereof unless previously such principal and interest 
have been paid or payment thereof has been adequately provided for; and 
the amount of such taxes so set aside which is not required to be so expended 
shall be distributed as provided by law.”’ It is stated that the average 
amount distributable to the City of Lowell from the tion tax and 
State income tax in the years 1926 to 1931 inclusive was $ ,512.60 yearly. 

The official offering notice goes on to say that the budget for 1932 has 
been reduced $605,849.43 from that of 1931, which decrease was effected 
through a reduction in salaries of all city employees which yielded $452,- 
210.71, while the remaining $153,638.72 was realized by a cut in supplies. 
In the past six years, it is further said, the city has reduced its total valua- 
tion $28,000,000, thus keeping abreast of the declining values of real estate. 


Financial Statemeni, May 1 1932 (As eaten 
Total amount appropriated for 1931--------- $5,668 920.08 
Income from other sources 1931-.--.--------- 1,451,887.42 


$33 .20-—$4,217 032.66 1931 tax levy 
Per Cent Per Cent 
Collected 


year to 


Total valuation $127,019,056 x 


Collected Dec. 31 Uncollected 

Year of Lery. May 1 1932. May 1 1932. 
Tax levy 1929--- $3,909,189.28 71.47% 99.58% 6,668.45 
Tax levy 1930- -- 4,337 ,758.28 70.82% 99.01% 43 ,045.73 
Tax levy 1€31--- 4,217,032.66 67.82% 77.83% 946 566.20 


1931 tax notes outstanding.-_.----- 1,000,000 
1932 tax notes issued - - 1,484,600 
The City of Lowell has no unusual uncollected tax problems. Our 
present tax title holdings amount to $177,617.39. 
Condensed Debt Statement, May 1 1932. 





Net water debt, taken care of by water receipts____.__________-_ $381,750 
Net debt, other pur %, against taxable property. ___________3,676,750 
Gross debt—-Divided as follows: 
Strecta....------------ Si: 34G 100: .. Wetee.. deewccacsiuc- ees $381,750 
A. 4 5c nmemewen mm 1,0 5,250 Miscellaneous - - - - ------ 157,900 
Sewers... ..+----- bomen -- 881,500 
Auditorium - - - - - = www n eee TD ios inks dade oes deco $4,058,5 
Real and personal valuation 1931--.------------------.-- $127 019.056 
Ties DAOCOE. VERN LUO Laks 4b boas Hs wee cittnaonnmanenis 5,052,730 
Distance from the legal debt limit -----.---.------..------- 2'054 
Tax rate 1931, $33.20 per $1,000. Population 100,234. 
The total debt of Lowell is only 3.47% of the valuation. City owned 


property is valued for $11,970,694. 


McKEAN COUNTY (P. O. Smethport), Pa.—BONDS NOT SOLD.— 
The issue of $200,000 444% coupon bonds offered on June 2—YV. 134, 
p. 4025—was not sold, as no bids were received. Dated June 15 1932 and 
due $40,000 on June 15 from 1942 to 1951 incl. A private sale of the issue 
is in progress. 

MABEL, Fillmore County, Minn.—BOND SALE.—A $12,000 issue 
of 5% fire fighting apparatus bonds is reported to have been purchased 
by local banks. 


MADISON GRADED SCHOOL DISTRICT (P. O. Madison), Rock- 
ingham County, N. C.—NOTES NOT SOLD.—The $1,000 issue of 
6% revenue anticipation notes offered on May 10—V. 134, p. 3672—-was 
not sold ~, _ were no bids received. Dated May 16 i932" Due on 
July 30 1932. 


MAINE (State of).—BOND OFFERING.—L. H. Winship, Com- 
missioner of the Treasury, wili receive sealed bids until 10 a. m. (daylight 
saving time) on June 15 for the purchase of $2,000,000 4% coupon highway 
and bridge bonds, being part of an issue of $15,600,000 authorized under 
Chapter 130 of the Public Laws of 1929. Datea July 1 1932. Denom. 
$1,000. Lue $200,000 on July 1 from 1945 to 1954 inel. Interest payable 
in January and vuly. Bids must be for the entire issue. The opinion of the 
Attorney-General of the State as to the legality of the bonds will be fur- 
nished the successful bidder. 

Financial Statement. 
-------$756,860,383 
27,239,500 


Valuation of the State wie lie dh ie Aaah secon feent-o:b pian: ab 
Bonded debt (exclusive of present issue) on July 1 1932_______ 


MALDEN, Middlesex County, Mass.—ADDITIONAL INFORMA- 
TION.—The $200,000 tax anticipation loan, due Dec. 27 1932, pur- 
chased last week by the First National Bank, of Boston (not ot Malden, 
as previously reported)—V. 134, p. 4025—at 4.35% discou it basis, was 
also bid tor by the Nationa: Shawmut Bank, which bid 4.50%. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BIDS ASKED FOR PURCHASE OF ISSUE OF CERTIFICATES OF 
INDEBTEDNESS OR BOND ISSUE.—Walter R. Marvin, Jr., Town 
Clerk, will receive sealed bids until 5 p. m. (daylight saving time) on 
June 8 for the purchase of $232,983 series A ome or regiotered highway 
bonds or, in the alternative, for the purchase of that amount of certificates 
ot indebtedness. Bids are asked on either of the following issues, only 
one of which w.ll be sold: 
$232,983 highway bonds. Dated June 1 1932. One bond for $983, 
others for $1,000. Due June 1 as foslows: $12,983 in 1933: 
$10,000 from 1934 to 1946 incl., and $15,000 from 1947 to 1952 
incl. interest to be payable in J. & D. 

232,983 certificates of indebtedness. Dated June 1 1932 and to mature 
Dec. 1 1932. Denom. as determined by the successful bidder. 
Int. will be payable at maturity of issue. Certificates will be 
payable to bearer, with the privilege of registration as to both 
prin. and int. 

In the case of each issue, the bidder must name a rate of interest within 
a 6% limit, expres.ed in a multiple m 4% or 1-10th of 1%. Rate to be 
uniform for a.] of the bonds or certificates in each issue. Prin. and int. 
will be paya.ue at the Larchmont National Bank & Trust Co., Larchmont, 
or at the First National Bank, of New York. A certified check for 2% 
of the amount of certificates or bonds bid for, payavle to the order ot 
the Tow_, must accompany each proposal. Should bids be entered for 
both of the issues, one certified check will be sufficient. The legal opinion 
of Hawkins, Delafield & Longfellow, of New York, will be furnished the 
successful bidder. 

Financial Statement as of May 26 1932. 
Valuations. 
Actual valuation (estimated 1932).........-..._-_._-_-- $110,000,000.00 
Assessed valuation, real estate and special franchise_-_-_-_-_-__ 81,850,325.00 


Debdt. 
Total gross bonded debt (including this issue)____.___._-- 


4,833,983 .00 

Sewer district bonds.........-.......... $2,170,000.00 
Wg eae 720,000.00 
eee GUNES WRUIEIE, © cia weie en cecccecduba 413,000.00 
Sidewalk district bonds. -.........._._.- 40,000.00 
yO i i ee ue cain. 12,500.00 
Road, highway and drain bonds_--___-_-_-- 1,274,483.00 
Street improvement bonds (special sssess.) 204,000.00 

$4,833 ,983 .00 


Funds provided for in current budget to pay bonds matur- 
ing during balance of the calendar year 1932--_...._--- 
Floating indebtedness outstanding. _-_.......-._._.____-_ 


Tax Collection Data. 
1929 1930. 


77,500.00 
225,858.77 


Year— 1932.x 
Total tax levy (State, . 

county, town, district 

and school) - - . . ... .1,223,322.76 1,419,463.01 1,531,487.59 823,498.68 
Uncollected May 26’'32 36,742.38 39,120.44 45,567.02 277,759.01 
Approximate percent. 

uncollected_-.._.__- 3% 3% 3% 34% 

x 1932 State, county, town and district taxes levied April 1 1932. School 
taxes will be levied Sept. 1 1932. The 1932 co.lections, as indicated above, 
represent about 66% of the total for the first sixty days, which is a very 
a cy report comupared with other years. 

opulation— era ensus, 6, ; 1925 St A . ° 

1930 Federal Census, 19,058. - me oan Sea. Pata 


MANCHESTER, Hillsboro County, N. H.—NO BIDS.—The city 
failed to receive a bid at the offering on June 2 of a $150,000 temporary 
loan, to mature on Dec. 21 1932. 





Financial Chronicle 
MARION, Marion Sg Oho TEMPORARY BOND INTEREST 





June 4 1932 


DEFAULT AUJUSTED.—J ndis, City Auditor, states that the 
temporary default that occurred in the payment of March 1 bond interest 
charges, because of the delay in obtaining tax settlement from the County 
Auditor—V. 134, p. 3769—has been completely adjusted. 


MARSHFIELD, Coos County, Ore.—ELECTION SUCCESSFUL.— 
At the special election held on May 20—V. 134, p. 2005—the voters ap- 
paren the conversion of $60,000 in special impt. warrants into refunding 

nas. 


MASCOUTAH SCHOOL DISTRICT NO. 18, St. Clair County, 
Ill._BOND ELECTION PROPOSED.—At a meeting of the Board of 
Education on May 20 a petition was presented asking for a special election 
to be held this year for the p of submitting a proposed $20,000 
school bond issue for consideration of the voters. 


MASSACHUSETTS (State of).—$2,000,000 BORROWED AT RECORD 
LOW RATE.—At an offering on June 1 of $2,000,000 revenue notes the 
State obtained the most favorable terms ever received at a sale of its 
obligations, when it accepted the bid of the Shawmut Corp., of Boston 
which named an interest rate of 1.11%, and paid par plus a premium 
$11. The loan is dated June 7 1932 and matures on Oct. 21 1932. Ata 
previous sale on May 19, a $4,000,000 issue, dated May 24 1932 and due 
on Oct. 25 1932, was purchased by Salomon Bros. & Hutzler, of Boston, at 
1.29%, plus a premium of $37—V. 134, p. 3858. Bids received in the eurrent 
instance were as follows: 





Bidder— : Rate of Int. Premium. 
Shawmut Corp. (successful bidder) ----_..___--- 1.11% $11 
ae Se ae ee ea 1.19% 1 
First National Bank of Boston_____.___________ 1.27% 41 
Mutter © OO cs cdeweeas oc ccd es akbese Coles 1.34% ll 
Chase Harris Portes Core. 3 os i 1.49% 24 
Bankers Trust Co. of New York._____________- 1.61% ll 


MASSENA, St. Lawrence County, N. Y.—BONDS VOTED.—At an 
election held on May 17 the voters authorized an issue of $18,500 permanent 
street improvement bonds by a vote of 192 to 139. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. on June 20 for the purchase of $57,289.35 6% 
special assessment impt. bonds. Dated July 1 1932. One bond for 
$289.35, others for $1,000. Due Oct. 1 as follows: $11,289.35 in 1933; 
$11,000 in 1934 and 1935, and $12,000 in 1936 and 1937. Prin. and int. 
payable at the office of the County Treasurer. Bids for the bonds to bear 
interest at a rate other than 6%, expressed ina multiple of 4 of 1%, will 
also be considered. A certified check for $1,000, payable to the order of 
the County Treasurer, is required. Bids must be wholly unconditional or 
conditioned on the approval of issue by Squire, Sanders & Dempsey of 
Cleveland whose opinion will be furnished at the expense of the su ‘ul 
bidder. 


MEXIA INDEPENDENT SCHOOL DISTRICT (P. O. Mexia), Lime- 
stone County, Texas.—BONDS REGISTERED.— May 25 the State 
Comptroller registered a $275,500 issue of 544% school funding, series of 
1932, bonds. enom. $500 and $1,000. Due serially. 


MILLBURN TOWNSHIP (P. O. Millburn) Essex County, N. J.— 
BOND OFFERING.—Milton R. Silance, Township Clerk, will receive 
seaied bids until 8:30 p. m. (daylight saving time) on June 13 for the 
purchase of $238,000, 444, 4%, 5,5%,5%, 5% or 6% coupon ar sesgunanes 
ey improvement bonds. Dated June 15 1932. Denom. $1, . Due 

une 15 as follows: $6,000 from 1934 to 1953 incl.; $7,000 from 1954 to 
1957 incl., and $9,000 from 1958 to 1967 incl. Principal and interest 
(June and Dec. 15) will be payable at the First Nationa] Bank, of Millburn. 
Bidders to name a single rate of interest for all of the bonds. No more 
bonds are to be awarced than will produce a premium of $1,000 over 
$238,000. A certi.« check for 2% of the bonds bid for, payable to the 
order of the Towusi ip, is required. The approving opinion of Reed, Hoyt 
& Washburn, of New York, will be furnished the successful bidder. 


MONTAGUE COUNTY (P. O. Montague), Tex.—BONDS DE- 
FEATED.—At an election held on May 14 it is reported that the voters 
rejected a proposal to issue $40,000 in right-of-way purchase bonds by a large 
majority. 


MONTANA, State of (P. O. Helena).— BONDS CALLED.—It is being 
announced by F. E. Williams, State Treasurer, that Nos. 1251 to 1350 of 
5%% State Educational bonds, Series A, are being called for payment at 
the Chase National Bank in New York City, on July 1, on which date 
interest shall cease. Dated July 1 1921. Due on July 1 1941, optional 
on or after July 1 1932. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 2 p.m. (eastern standard 
time) on June 16 for the purchase of $1.768,000 5, 544, 5%, 5% or 6% 
coupon or registered bonds, divided as follows: 
$1,134,000 permanent impt. bonds. Due July 1 as follows: $30,000, 1933 

to 1942 incl.: $45,000, 1943 to 1952. $40,000, 1953 to 1962, and 
$42,000 in 1963 and 1964. 

319,000 assessment bonds. Due July 1 as follows: $79,000 in 1933, and 

$80,000 from 1934 to 1936 incl. 

315,000 temporary impt. bonds. Due July 1 1935. 

Each issue is dated July 1 1932. Denom. $1,000. Principal and interest 
(January and July) are payable at the Bank of Montclair, or at the Town 
Treasurer's office. No more bonas are to be awarded than will produce a 
premium of $1,000 over the amount of each issue. Award of the bonds 
may be made at a price of 99. The bonds will be prepared under the super- 
vision of the International Trust Co., New York, which will certify as to 
their genuineness. A certified check for 2% of the amount of bonds bid 
for is required. The approving opinion of Thomson, Wood & Hoffman, of 
New York, will be furnished the successful bidder. 


MORTON COUNTY (P. O. Mandan), N. Dak.—BOND SALE.— 
The $75,000 issue of highway bonds offered for sale on May 20—V. 134; 
Ri 3672—-was purch at par by the State of North Dakota. Dated 

ay 20 1932. Due from May 20 1934 to 1949 incl. 


MOUNT CLEMENS, Macomb County, Mich.—BOND OFFERING.— 
Joseph A. Matthews, City Clerk, will receive sealed bids until 4:30 p. m. 
(Eastern Standard time) on June 8 for the purchase of $50,000 not to exceed 
6% interest bonds, divided as follows: 
$30,000 general obligation public impt. bonds. Due $5,000 on Nov. 1 

from 1934 to 1939 incl. 
20,000 special assessment public impt. bonds. Due $4,000 on July 1 
from 1934 to 1938 incl. ms. 

Each issue will be dated July 11932. A certified chck for 5% of the bid, 
payable to the order of the City Treasurer, is required. 


MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleasant 
Henry County, lowa.—BONDS VOTED.—At the election held on May 1 
onder Pp. 3320—the voters approved the issuance of $25,000 in school 

nds. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING, 
—Sealed bids will be received until 11 a. m. (Pacific time) on June 20 
by A. A. Bailey, County Clerk, for the purchase of a $295,000 issue of 
coupon road, series D bonds. Int. rate is not to exceed 5%, payable J. & J. 
Denom. $500. Dated July 1 1932. Due $29,500 from July 1, 1938 to 
1947 incl. Prin. and int. payable in gold at the office of the County Treas- 
urer. Unconditional bids only will be considered. Bids below par will 
not be considered. The approving opinion of Storey, Thorndike, Palmer 
& Dodge of Boston, will be furnished. All bids must be submitted on forms 
furnished by the County Clerk. Bids will be considered for blocks of 
$5,000 or more bonds. A certified check for 5% of the amount bid, payable 
to the County Clerk, is required. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—-BONDS VOTED .— 
At the primary election held on May 20—V. 134, p. 3506—the voters ap- 
proved the proposal to issue $1,000,000 in not to exceed 6% road (relief) 
bonds by acount of 56,573 to 31,671. 


MUSKEGON, Muskegon County, Mich.—SALE OF BONDS AP- 
PROVED.—State Treasurer Howard C. Lawrence on May 19 approved of 
the issues of $150,000 storm water sewer bonds and $100,000 emergency 

r relief bonds, sale of which has been made to John Nuveen & Co. and 

. W. McNear & Co., both of Chicago, jointly. 

NEW BOSTON, Scioto County, Ohio.—BOND OFFERING.—Jarvey 
Floyd, City Auditor, will receive sealed bids until 6 B; m. on June 14 for 
the purchase of $30,202.16 6% bends, divided as follows: 
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$17,450.00 refunding bonds. Dated March 1 1932. Due on Nov. 1 

as follows: $2,000 from 1933 to 1940 incl., and | ae in 1941. 

12,752.16 final judgment bonds. Dated June 1 1932. June 1 as 

follows: $2,500 from 1934 to 1937 incl., and $2,752.16 in 1938. 

Int. is payable semi-annually. Bids for the bonds to bear int. at a rate 

other than 6%, in a multiple of 4% of 1%, will also be considered. 

A certified check for 1% of the bonds bid for, payable to the order of the 

City Auditor, must accompany each proposal. al opinion other than 
that of the City Solicitor to be paid for by the successful bidder. 


NEW JERSEY (State of).—BIDS ASKED FOR PURCHASE OF 
$18,000,000 BONDS.—Secretary John McCutcheon has announced that 
sealed bids will be received by the Issuing Officials at the office of the 
State Treasurer until 12 M. (daylight saving time) on June 16 for the 

urchase of $18,000,000 bonds, comprising a $15,000,000 aighey impt. 
ue and a $3,000,000 State institutional construction issue. Bids to be 
based on the following terms as to rate of int. and schedule of maturities. 


$15,000,000 State highway impt. bonds, series B, issue of 1930. 
4% bonds, due July 1, as aeons in 1934 and 1935; $230,000, 


1936; $240,000, 1937; $250 $ 000, 1939; $270,000, 1940; 
$280,000, 1941; $290,000. 1942; $310,000. 1943; $320,000, ; $330,000, 
1945; $340,000, 19 60, 947; $37 1948; ,000, 1949; 

,000, 1950; $420,000, 1 0.000, 1952; $450,000, 1953; $470,000, 
1954; $490,000, 1955; $510,000. 1956; $530,000, 1957; $550,000, 1958; 
$570,000, 1959; $600,000, 1960; $620,000, 1961 0,000, 1962; $670,000 
1963; $700,000, 1964; 


964; $730,000, 1956: $750,000, 1996, and $780,000, 1967. 
(22 1-6-year average.) ; ‘ 

4% bonds, due ‘he! 1, as follows: $210,000 in 1934; $220,000 in 1935 
and 1936: $230,000, 1937; $240,000, 1938; $250,000, 1939; $260,000, 1940; 
$270,000 1; $290,000, 1942; $300,000, 1943; $310,000, 1944; $320,000, 
: , 1946; $350,000, 1947; $370,000, 1948; $386,000, 1949; 
$400,000. 1950; $420,000, 1951; $430,000, 1952; $450,000, 1953; $470,000, 
1954: $490,000, 1955: $510,000, 1956; $530, . 1957; $560, , 1958; 
$580,000, 1959; $600,000. 1960: $630,000, 1961; $660,000, 1962; $680,000, 
1963: $710,000. 1964; $740,000, 1965: $770.000, 1966, and $810,000, 1967 


(22 4-year average). 

4 % bonds, due July 1, asfollows: $200,000 in 1934 and 1935: $210,000, 
1936; $220,000, 1937: $230,000. 1938; $240,000, 1939; $250,000, 1940; 
$270,000, 1941; $280,000, 1942; $290,000, 1943; $300,000, 1944; $320,000, 
1945: $330,000, 1946: $340,000. 1947: $360,000, 1948; $380,000, 1949; 
$400,000, 1950; $410,000, 1951; $430,000, 1952° $450,000, 1953; $470,000, 
1954: $490,000, 1955: $510,000, 1956; $540,000, 1957: $560,000, 1958; 
$580,000, 1959; $610,000, 1960; $646,000, 1961; $670,000, 1962; $700,000, 
1963: $730,000, 1964; $760,000, 1965; $800,000, 1966, and $830,000, 1967 
(22 %-year average). 


$3,000,000 State Institutional Construction Bonds, Series B, Issue of 1930. 


4% bonds, due July 1, as follows: $40,000 in 1934 and 1935; $50,000, 
1936 to 1940; $60,000, 1941 to 1944; $70,000, 1915 to 1947; $80,000, 1948 
to 1951: $90,000. 1952 to 1954; $150.000, 1955 and 1956; $110,000, 1957 
and 1958; $120,000, 1959 to 1961: $130,000, 1962 and 1963; $140,000, 
1964 and 1965; $150,000, 1966, and $160,000, 1967 (22 1-6-year average). 

4% bonds. due July 1, as follows: $40,000 in 1934 and 1935; $50,000, 
1936 to 1941; $60,000, 1942 to 1945; $70,000, 1946 to 1948; $80,000, 1949 
to 1952: $90,000, 1953 and 1954; $100,000, 1955 and 1956; $110,000, 1957 
and 1958; $120,000, 1959 and 1960; $130,000, 1961 and 1962; $140,000, 
1963 and 1964; $150,000, 1965, and $160,000, 1966 and 1967 (22 1-3-year 


average). 

4\%% bonds, due July 1, as follows: $40,000, 1934 to 1936; $50,000, 
1937 to 1942: $60,000, 1943 to 1945; $70,000, 1946 to 1949; $80,000, 1950 
and 1951; $90,000, 1952 to 1954; $100,000, 1955 and 1956; $110,000, 1957 
and 1958; $120,000, 1959 and 1960; $130,000, 1961 and 1962; $140,000, 
1963; $150,000, 1964 and 1965; $160,000, 1966, and $170,000, 1967 (22%- 
year average). 

All of the bonds will be datei July 11932. Within the above limitations 
as to interest rate and maturities, bidders are requested to name the rate of 
interest which the bonds are to bear and may name different rates for the 
different issues, but must name a single rate for all the bonds of a single issue. 

Bidders may condition their bids upon the award to them of all, but no 

art of the entire $18,000,000 bonds. The entire $18,000,000 bonds will 
awarded to the bidder or bidders on whose bid or combination of bids 
the total loan may be made at the lowest net cost to the State. Such net 
cost will be computed by adding to the total par value of the bonds the total 
interest which will be paid under the terms of the bid, after deducting from 
such interest the amount of cash premium which the bidder offers. 

Both principal and interest of all the bonds will be paid in gold coin of 
the United States of America, of or equal to the present standard of weight 
and fineness, and as to the $15,000,000 highway bonds, will be paid at the 
office of the First Mechanics National Bank of Trenton, and as to the 
$3,000,000 institutional bonds will be paid at the office of the Broad Street 
National Bank of Trenton. 

The bonds will be coupon bonds, or may pe registered as to principal 
only, with interest coupons attached, or may be registered as to both 
principal and interest. The opinions of the Attorney-General of the State 
and Hawkins, Delafield & Longfellow of New York will be furnished the 
purchaser, and circulars descriptive or these bonds may be obtained upon 
application to the Comptroller or to the Attorney-General. All bids must 
be accompanied by a certified check payable to Albert C. Middleton, State 
Treasurer, for 2% of the bonds bid for. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.— 
The $150,000 temporary loan offered on June 2—V. 134, p. 4026—was 
awarded to Salomon Bros. & Hutzler, of Boston, at 2.96% discount basis. 
Dated June 7 1932 and due on Sept. 1 1932. 


NEW YORK, N. Y.—MAY FINANCING INCLUDES $6,200,000 
PERMANENT BONDS AND $18,400,000 SHORT-TERM ISSUES.— 
Financing completed by the city during the month of May included the 
issuance of $6,200,000 permanent obligations and $18,400,000 of tem- 
porary note-issues. The figure of $6,200,000 comprises $5,000.000 51%4% 

ome and emergency work relief bonds, due from 1933 to 1937 incl., 
awarded at a price of par to the Chase National Bank and the National 
City Bank, both of New York, jointly—V. 134, p. 3860. The remaining 
$1,200,000 consists of that amount of 5% certificates of indebtedness, 
also issued for poor relief purposes, due $400,000 on ew A 27 from 1933 
to 1935 inecl., which were taken by the city’s sinking funds. 

The $18,400,000 of note issues are divided as follows: 
$10,000,000 9% Zon revenue bills of 1932. Sold on May 6 and due on 

une : 

3,400,000 5% special eeppecete stock notes. Sold on May 27 and due 

on May 27 1933. 
3,000,000 514% tax notes of 1932. Sold on May 16 and due on June 


15 3. 
2,000,000 544% special-revenue bonds of 1932. Sold on May 16 and 
due on June 15 1933. : 
The above bonds were purchased by various banks in the city and may 
be redeemed prior to the maturity dates indicated. 


NEW YORK STATE.—BONDS OF FIVE TOWNS TO BE ASSUMED 
BY COMMON WEALTH.—It is reported that the State will assume matur- 
ing obligations of five towns in the Commonwealth which are not able to meet 
them because of an accumulation of unpaid taxes. The municipalities 
concerned are said to be Amherst. Tonawanda and Cheektowaga in Erie 
County, adjacent to Buffalo, and Brighton and Irondequoit in Monroe 
County, contiguous to Rochester. Plans for financial assistance from the 
State are said to have evolved at conferences between State Comptroller 
Morris 8S. Tremaine, officials of the towns and holders of the bonds. Asa 
result of such assistance, it is pointed out, the towns will have an opportun- 
ity to refinance themselves without embarrassment or without any heavy 
burden falling on the taxpayers. In return for the State aid, the towns are 
said to have made pledges to practice rigid poonemay and cut subsequent 
budgets as far as possible. Bonds maturing before the towns collect taxes 
for the next fiscal year are as follows: Tonawanda, $214,000, before Feb. 
1933; Cheektowaga, $251,000, March 1933; Amherst, $250,000, Feb. 1933; 
Brighton, $250,000, Jan. 1933, and Irondequoit, $335,000, Jan. 1933. 


NORFOLK, Norfolk County, Va.—BONDS AUTHORIZED.—At a 
meeting of the City Council on May 24 the issuance of $1,750,000 in re- 
funding bonds was authorized, out of a total of $4,000,000 bonds approved 
by the Lezislature in February—-V. 134, p. 1618. This action is said to 
bring the total authorization at the present time up to $2,250,000. A 
routine temporary loan of $450,000 to be obtained from local banks was 
also authorized, to be nezotiated in anticipation of tax collections. 


O’NEIL, Holt County, Neb..-BOND SALE PENDING.—It is stated 
that the $6,000 issue of 4% % ann. fire truck bonds voted on April 5—V. 134. 
p. 3137—will be purchased by local investors. Denom. $500. Dated 
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June 1 1932. Due in 20 years, optional any time after ears .Prin. and 
int. payable at the office of the Commer ouurer. soe : 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BONDS 
AUTHORIZED .—At a meeting of the Orleans Levee Board on May 26 a 
bond ordinance was approved calling for the issuance of $4,200,000 to 
Seencs a similar issue which the Board could not successfully market last 
intarato 69; nena Bt 48 iver adit te toll bts, a al ata 

} stead of 5% interest as in the unso nds, i 
over a 5-year term rather than a 40-year term. i 


OSAWATOMIE, Miami County, Kans.—BONDS CALLED.—A call 
is being issued by J. W. Allard, City Clerk, for the pavment of Nos. 1 to 15 
of the 5% main sewer bonds, dated Aug. 1 1909. The bonds are optional 
10 years from date and are called for payment at the office of the State 
Treasurer in Topeka, on July 1, interest to cease on that date. 


PANORA INDEPENDENT SCHOOL DISTRICT (P. O. Panora) 

pe ingle et 9 hg ee is reported that an. 
L on June n order t t th posed 

$7,500 in school building site and oquipssens Sends. ico —— 


PARK RIVER, Walsh County, N. Dak.—BONDS OFFERED.— 
Sealed bids were received until June 4, by the Citv Auditor. at the office 
of the County Auditor, in Grafton, for the purchase of an $8.000 issue of 

Due $500 from 1933 to 1948. 





® semi-ann. water tower and tank bonds. 
These bonds were voted at an election held on May 17. 


PARSIPPANY, Troy Hills Township (P. O. Boonton) Morris Count 

pss = yo sa GRANTED —Hi. L. ——_ . $346 yy ew York, heave been 
i option until June 9 on the issue o 49, % egis- 

tered bonds unsuccessfully offered on May 12—V. 134.0 “se74 ayes 


_PASSAIC, Passaic County, N. J.—BOND OFFERING.—Henry C. 
Whitchead, Director of the Department of Revenue and Finance, will 
receive sealed bids until 3:15 p. m. (daylight saving time) on June 7 for the 
purchase of $550,000 not to exceed 6% interest coupon or registered tax 
revenue bonds. Dated June 1 1932. Denom. $1,000, or multiples thereof 
as may be agreed upon. Due Dec. 1 1935. Prin. and int. (J. & D.) will 
be payable at the Passaic National Bank & Trust Co., Passaic, or at the 
Chase National Bank, of New York. Bidder to express the interest rate 
in a multiple of 1-100th of 1%. The bonds vill not be sold at less than a 
price of 99. Accrued interest to be paid for by the successful bidder. A 
certified check for 2% of the amount of bonds bid fer, payable to the order 
of the city, must accompany each proposal. The approving opinion of . 
Hawkins. Delafield & Longfellow of New York, will be furnished the 
successful bidder. 


PHILADELPHIA, Pa.—OFFERING OF $20,000.000 BONDS FAILS 
TO ATTRACT SYNDICATE BID—BONDS PLACED ON SALE OVER- 
THE-COUNTER.—The City failed to receive a bid from investment 
bankers for the $20,000,000 of 5% bonds placed on sale on June 3—V. 
134, p. 3860. The two tenders submitted, one for $5,000 bonds at par by 
the Integrity Trust Co., of Philadelphia, and another for $500 worth, 
also at par, were accepted, and announcement made that public subscrip- 
tions, at par, will be received at the City Treasurer's office for the re- 
maining $19,994,500 bonds. The bonds will be dated June 1 1932, of which 

12,900,000 mature June 1 1982, $3,600,000 on June 1 1962 and $3,500,000 
on June 1 1947. The bonds of the 1982 and 1962 maturities are callable 
at par and accrued interest at the option of the City after 20 years from 
date of issue, upon 60 days’ notice by public advertisement. he current 
offering marked the second occasion, during the past year, that the City 
has been obliged to wey its bonds on sale ‘‘over-the-counter”’ after having 
failed to receive banking tenders for the obligations. The previous instance 
was on Oct. 26 1931 when the sinking fund commission and a local fraternal 
organization submitted the only tenders at an offering of $15,000,000 
bonds. The offers, for $2,500.300 of the bonds as 4%s, at par, were ac- 
cepted, and the remaining obligations offered ‘‘over-the-counter,’’ also at 
par. It was not until March 1932 that the last of the bonds had been 
subscribed for.—V. 134, p. 1813. 


POLK COUNTY (P. O. Crookston), Minn.—BOND DETAILS.—The 
$30,600 issue of 444% ditch refunding bonds that was sold to the State of 
we (V. 134, p. 4026) was purchased at par and matures on July 1 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P. O. Mulberry), Fla.—BOVDS DEFEATED .—At the election held on 
May 24—V. 134, p. 3851-—the voters rejected the proposal to issue $20,000 
in school bonds, according to the Secretary of the Board of Trust°es. 

PORTLAND, Multnomah County, Ore.—BONDS VOTED.—At the 
election held on May 20—V. 134, p. 2770—the voters approved the proposal 
to issue $1,000,000 in unemployment relief bonds. (A similar issue was 
approved by Multnomah County on the same date, as noted above.) 


PORTLAND, Multnomah County, Ore.—BOND SALE.—An $88,- 
pee .3¢ issue of 6% semi-ann. bonds was offered on May 25 and awarded as 
‘ollows: 
$45,000 Seryeovesnens bonds to a ppup composed of Geo. H. Burr, Conrad 
& Brown, Smith, Camp & Riley, and Atkinson, Jones & Co., 
all of Portland, at a price of 101.27, a basis of about 5.53%. 
16,995.27 impt. bonds to thesame group at 100.52, a basis of about 55) 
2,000 impt. bonds to Miss Lilian York, or Portland, at a price of 101.07, 
a basis of about 5.61%. 
5,000 to the First National Bank of Portland, at a price of 101.12, a 
basis of about 5.59%. 
10,000 to the same purchaser at 100.95, a basis of about 5.65%. 
10,000 also purchased by the same bank at a price of 100.71, a basis of 
about 5.74%. 
Dated Jan. 11932. Duein 10 years, optional after 3 years. 
int. payable at the office of the City Treasurer. 
the one given in V. 134, p. 4026.) 


PORTSMOUTH, Norfolk County, Va.—BOND SALE AUTHOR- 
IZED .—At a meeting held on May 24 an ordinance was passed by the City 
Council, authorizing an issue of $50,000 in 6% serial bonds, to mature 
within the next five years, in denomination of $100, and the sale of $58,000 
of an issue dated last December at a price to give 6% interest yield to the 
investor. Proceeds of both issues are to be applied in payment of such 
portion of the floating debt as was spent for capital improvements. In 
this way a total of small capital expenditures, too small to demand a separate 
bond issue, will be transferred from current to capital account. It is stated 
that the issue will be offered on June 15, the $50,000 to be offered in $100 
units as an inducement to local investors. 


UINCY SCHOOL DISTRICT NO. 172, Adams County, IIl.— 
BOND SALE.—The Harris Trust & Savings Bank of Chicago, purchased 
on May 26 an issue of $200,000 4*4 % school bonds. Dated April 1 1932. 
Denom. $1,000. Due July 1 as follows: $14,000 from 1934 to 1947 incl., 
and $4,000 in 1948. Prin. and int. will be payable at the office of the 
District Treasurer. Legality to be approved by Chapman & Cutler of 
Chicago. 

RACINE, Racine County, Wis.—BONDS OFFERED.—Sealed bids 
were received until 2 p.m. on June 2 by A. J. Eisenhut, City Treasurer, 
for the purchase of a $57,000 issue of refunding bonds. Denom. $1,000. 
Dated July 1 1932. Due on July 1 as follows: $5,000, 1935 to 1944, and 
$7,000 in 1945. Prin. and semi-ann. int. payable at the office of the City 
Treasurer. Legality to be approved by Chapman & Cutler of Chicago. 


RARITAN TOWNSHIP (P. O. Flemington), Hunterdon County 
N. J.—BOND SALE.—M. M. Freeman & Co., of Philadelphia, are report 
to have purchased an issue of $30,000 tax revenue bonds of 1931. ue on 
Dec. 31 1935. 


RIPLEY COUNTY (P, O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a. m. 
on June 15 for the purchase of $20,400 4% bonds, divided as follows: 
$11,200 Franklin Twp. road improvement bonds. Denom. $280. Due 

$560 each six months from July 15 1933 to Jan. 15 1943. 
9,200 Adams Twp. road improvement bonds. Denom. $239. 
$469 each six months from July 15 1933 to Jan. 15 1943. 
Each issue is dated June 15 1932. 


RIDGEFIELD, Fairfield County. Conn.—BOND OFFERING.—W.E 
Rockwell, First Selectman of the Town, will receive sealed bids until 2 

.m. (daylight saving time) on June 16 for the purchase of $140,000 coupon 
Biate id road bonds. Dated June 151932. Denom. $1,000. Due $10,000 
on June 15 from 1933 to 1946, incl. Bidder to name the rate of interest, 
not to exceed 5%, in a multiple of of 1%. vancions and interest (J. & 
D. 15) will be payable at the First National Bank, of Boston. The bonds 
will be engraved under the sapere of and authenticated as to genuine- 
ness by the aforementioned bank. Legality to be approved by Ropes, 


Prin. and 
(This report corrects 
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Gray, Boyden & Perkins, of Boston, whose opinion will be furnished the 
successful bid 
Financial Statement May 1 1932. 





Grand list, 1031..........------- 2 oe en ee nen oc enn eee $8 246,938.00 

Total bonded debt of the town, not including presentloan_... 116,000.00 

Total bonded debt of the village--.------------------------ 22,000.00 

Town sinking funds... .. .- 22 -- none cncerecccccncecese 26,753.88 

Village sinking funds. --.-.-_-.---------------------------- 15,916.61 
No water bonds, either town or 


e. 
JESSE L. BENEDICT, Town Treasurer. 


END CONSOLIDATED SCHOOL DISTRICT (P. O. Gaines- 
vill). Heil County, Ga.—BOND DETAILS.—The $10,600 issue of 
school bonds that was purchased by local investors—V. 134, p. 4026—was 
awarded as 6s, at par. e $1,000 from March 1 1933 to i942 incl. 


ROBERTSON COUNTY (P. O. Franklin), Texas.—BONDS REGIS- 
TERED.—The State Comptroller registered on May 23 a $40,000 issue of 
5% % general funding, series 1932, bonds. Denom. $1,000. Due serially. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George 8. Utter, Village Clerk, will receive sealed bids until 8 p.m. 
daylight saving time) on June 15 for the purchase or $25,000 not to exceed 
/ interest coupon or r ed water bonds. Dated June 1 1932. Denom. 
$1000" Due June 1 as follows: $2,000 from 1937 to 1948, incl., and $1,000 
in 1949. Rate of interest to be expressed in a multiple of 4 of 1-10th of 1% 
and must be the same for all of the bonds. Principal and interest (June 
and December) will be yable at the Nassau County National Bank, 
Rockville yy 4 A cert “aes ow for $500, ——_ = ~~ Vi 4 —~—w4 
accompany each pro . e approving opinion y, on 
Vandewater, of New York, will be rurnished the successful bidder. 


ROME, Oneida County, N. ¥Y.—BOND SALE.—The $74,000 coupon 


or registered assessment bonds offered on June 3—V. 134, p. 4027—-were 
awarded as 5s to the M. & T. Trust Co., of Buffalo, at a ce of 100.16, 
Dated April 1 1932. Due $18, on April 1 


a basis of about 5.44%. 
from 1933 to 1936 incl. Batchelder & Co., 
bidders, named a price of 100.08 for 6s. 


RUIDOSO SCHOOL DISTRICT (P. O. Ruidoso) Lincoln County, 
N. Mex.—BONDS VOTED.—A $5,000 issue of school bonds is reported to 
have been voted at a recent election. 


ST. PAUL, Ramsey County, Minn.—CONTEMPLATED BOND 
SALE.—lIt is reported that a resolution was recently adopted by the City 
Council calling for bids and offering for sale $600,000 in improvement 
bonds from a $15,500,000 bond impt. program. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—Charles 

G. F. Coker, City Treasurer, reports that the Day Trust Co. of Boston, 

urchased on June 1 a $100,000 temporary loan at 3.19% discount basis. 
ue on Noy. 22 1932. Bids received at the sale were as follows: 


of New York, second high 


Bidder— Discount Basis. 
Day True Co. (successtul MAGES). oo. ditwnccnncacssbecanenoves 3.19% 
EE DOOR io cite Labo wun ocwe de eRe wee wane 3.49% 
ere PL aeeea) OME, OF OOOO . gk wind eee boc ctecbu seinen dawns 4.22% 
Merchants National Bank, Salem (plus $0.50 premium) -_-_.....__-- 4.23% 


SAN BUENAVENTURA (P. O. Ventura) Ventura County, Calif. 
—BONDS OFFERED TO PUBLIC.—The $100,000 issue of municipal 
impt. bonds that was jointly purchased by the First Detroit Co. and the 
Wm. R. Staats Co., both of Angeles, as 54s, at 100.52, a basis of 
about 5.43%—V. 134, p. 4027—-is being offered by the successful bidders 
for general ae ory ae priced to yield from 4.50% on the 1933 maturity 
to 5.15% on the 1938 to 1952 maturities. Prin. and int. (M. & N.) pay- 
able at the office of the City Treasurer. 

The other bids received were as follows: 


Bidder— Premium 
Se ne a oC: ined wi deca Mae ah nega $1 
ee. ees. CP. ae eS . plinkedenen ons came on 10 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDS AU- 
THORIZED.—The County has received permission to issue $30,000 bonds 
for poor relief purposes. 


SAN FRANCISCO (City and County), Calif.—PROPOSED BOND 
SALE.—At a meeting of the Public Utilities Commission held on May 27, 
the sale of a total of $6,700,000 in Hetch Hetchy water bonds was ordered, 
approving a formal request to the Board of Supervisors to call for bids. 

The New York ‘‘Herald Tribune’’ of June 2 carried the following report 
on the above pro sale: 

“Sale of $6,700,000 San Francisco municipal water bonds for completion 
of the Hetch Hetchy project will be determined by next Monday, and a call 
for bids on the new issue will be issued soon thereafter, it was indicated 
to-day. The securities will consist of $5,500,000 of the 1932 issue recently 
approved by the voters, on which the interest rate is to be named by bidders, 
and $1,200,000 of the 1928 bonds with 444% coupons. 

“In deciding to call for one bid on the total of $6,700,000 bonds, the 
San Francisco Public Utilities Commission acted on the advice of bankers, 
who believed the 4s could in this manner be disposed of to good advan- 

e. For some months the city has obtained no tenders on 4'4s, but has 
sold \- nc big aae over the counter or used them for payment of wages and 
materials.’’ 


SEATTLE, King County, Wash.—BOND SALE.—The two issues of 
bonds aggregating $685,000, offered for sale on May 27—V. 134, p. 3507— 
were purchased xs follows: 
$600,000 Railroad Ave. impt. bonds by the State of Washington, as 5s at 

oes Due in from 2 to 30 years from date. 

85,000 bridge bonds by the State of Washington, as 54s at par. Due 

in from 2 to 20 years from date. 

No other bids were received for the bonds. 


SHELBY, Richland County, Ohio.—BOND SALE.—The $85,000 
electric light plant extension bonds offered on May 9—V. 134, p. 3139— 
were awarded as 6s to the Provident Savings Bank & Trust Co., of Cin- 
cinnati, at par plus a premium of $93.50, equal to a price of 100.11, a 
basis of about 5.98%. Wated April 1 1932. Due April 1 as follows: $8,000 
from 1934 to 1942, inel, and $13,000 in 1943. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING .— 
J. A. Cartledge, City Auditor, will receive sealed bids until 12 m. on June 
20 for the purchase of $21,000 6% bonds, divided as follows: 
$13,500 fire apparatus purchase bonds. Dated July 1 1932. Due Oct. 1 

as follows: $2,000 from 1933 to 1937, incl.; $1,500 in 1938; and 
$1,099 in 1939 and 1940. Interest will be payable in April and Oct. 

7,500 emergency poor relief bonds. Dated June 1 1932. Due Sept. 15 

as follows: $1,500 from 1933 to 1937, incl. Interest will be payable 
_ .on March and Sept. 15. 

Principal and interest will be payable at the office of the City Treasurer. 
Bids will also be considered for the bonds to bear interest at a rate other 
than 6% in accordance with Section 2293-28 of the General Code of Ohio. 
A certified check for 1° of the amount bid, payable to the order of the 
City Treasurer, must accompany each proposal. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Albert G. Jones, City Auditor, will receive sealed bids until 12 m. on June 13 
for the purchase of $3,639,17 6% special assessment impt. bonds. Dated 
July 1 1932. One bond for $7.7.85, others for $727.83. Due Oct. 1 as 
.ollows: $727.83 in 1933 and 1934; $727.85 in 1935, and $727.83 in 1936 and 
1937. Interest is payable in April and October. Bids .or the bonds to 
bear interest at a rate other than 6%, expressed in a mustiple of 4 of 1%, 
Ls ome be considered. A certified check for $200 must accompany each 

roposal. 


STUART INDEPENDENT SCHOOL DISTRICT (P. O. Stuart), 
Guthrie County, lowa.—BOND OFFERING .— It is reported that bids will 
be received until 8 p.m. on June 7 by A. A. Montgomery, Secretary of the 
Board of Directors, for the purchase of an $8,000 issue of school bonds. 
(These bonds were voted at the election held on May 16—V. 134, p. 4027.) 

SWANTON, Franklin County, Vt.—BONDS NOT SOLD.—The 
town failed to receive a bid at the offering on May 12 of $40.000 5% refund- 
ing bonds, dated May 1 1932 and due $5,000 on Nov. 1 from 1933 to 1940, 
inclusive.—V. 134, p. 3508. 

TEXAS, State of (P. O. Austin).—COUPON PAYMENT.—It was 
announced on June | that the Manufacturers Trust Co. of New York has 
been ovepeaeed coupon paying agent for $128,000 5% Alice Independent 
School District refunding bonds, due serially from 1933 to 1967. 

TITUSVILLE SCHOOL DISTRICT, Crawford County, Pa.—BOND 
OFFERING .—F. R. Whitcomb, Secretary of the Board of School Directors, 
will receive sea:ed bids until 7:30 p. m. on June 21 for the purchase of $40,000 
5% coupon school bonds, to mature as follows: $10,000 in 1937, and $15,000 
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in 1942 and 1947. Interest will ryt pw in Jaauary and July. 





June 4 1932 


A cer- 
tified check for 2% of the amount bid for, must accompany each 
proposal. 

TOPEKA, Shawnee County, Kan.—BOND OFFERING .—Sealed bids 
will be received by F. W. Knapp, City Clerk, until 10 a.m. on June 14, for 
the pasenaee of two issues of 414 % bonds aggregating $163 ,097 .40, divided 
as follows: 

90,259.52 ving bonds. Due on July 15 as follows: $9,259.52 in 1933, 
° pe $9,000, 1934 to 1942, emive. 
72,837.88 sewer bonds. Due on July 15 as follows: $6,837.88 in 1933; 
$7,000, 1934 to 1939, and $8,000, 1940 to 1942, all incl. 

Dated July 15 1932. Prin. and int. (J. & J. 15) yable at the office 
the State Treasurer. Bids will be received for either one or both of the 
issues. Sale will be subject to ap 


val of bond ngs oy by 
bidder’s own attorney. A certified check for 2% of the bid is required. 


TORONTO, Jefferson County, Ohio.—BONDS NOT SOLD.—The 
failure to receive a bid at the off pn Dhow 21 of $20,276.43 6% street 
improvement bonds—V. 134, 2; 3675— the second unsuccessful 
effort to dis of the issue. ated Jan. 1 1932 and due on Sept. 1 from 
1933 to 1940, inclusive. 


TUCKAHOE, Westchester County, N. Y.—CERTIFICATE SALE.— 
The First National Bank & Trust Co., of Tuckahoe, has purchased 4n 
— of $4,000 5% certificates of indebtedness, at par, maturing on Oct. 1 
1932. 


TURTLE LAKE, McLean County, No. Dak.—BOND SALE.—The 
$7,000 issue of coupon fun bonds offered for sale on May 25—V. 134, 
p. 4028—-was purchased by the National Bank & Trust Co. of Jamestown, 
as 6s, at par. Denom. $500. Dated June 11932. Due from 1935 to 1947 
Interest payable June 1. 


TYLER, Smith County, Tex.—BONDS NOT SOLD.—The $100,000 
issue of 5, 54% or 6% semi-ann. sewage disposal plant bonds offered on 
May 31—V. 134, p. 4028—was not sold as there were no bids received, 
according to the City Manager. Dated June 1 1932. Due in from 1 to 15 
years. 


VICTORVILLE, San Bernardino County, Calif.— BONDS VOTED.— 
At the election held on May 19—V. 134, p. 3675—the voters approved the 
issuance of $50,000 in 6% water bonds by what is stated to have been a 
large majority. Due in 25 years and optional in 2 years. 


VIRGINIA, State of (P. O. Richmond).—BOND AND CERTIFICATE 
SALE.—The coupon or registered ds and certificates aggregating 
$3,440,000, offered for sale on June 2 (V. 134, p. 3862), were awarded toa 
syndicate com of the First & Merchants’ National Bank and Mason- 

agan, Inc., th of Richmond, the First National Old Colony Corp. of 
New York and Scott & Stringfellow of Richmond, as follows: 
$2,440,000 refunding bonds as 4s, at a price of 100.21, a basis of about 

3.99%. Due on June 1 1962. 
1,000,000 certificates of indebtedness as 334s, at a price of 100.17, a 
basis of about 3.72%. Due on July 1 1938. 

SYNDICATE REOFFERS BONDS AND CERTIFICATES.—The suc- 
cessful bidders offered the above securities for —_ subscriptions as 
——, foe are priced to yield 3%% and the bonds are priced 
to yie KN. 


WARRICK COUNTY (P. O. Boonville), Ind.—BONDS NOT SOLD.— 

The issue of $12,000 444% road impt. bonds offe-ed on May 25—V. 134, 
. 3675—was not sold, as no bids were received. Dated Dec. 7 1931. 
ue semi-annually from July 15 1933 to Jan. 15 1943. 


WASHBURN, McLean County, No. Dak.—BOND ELECTION.—It 
is reported that an election will be held on June 9 in order to vote on the 
proposed issuance of $3,000 in water works bonds. 


WATERLOO, Douglas County, Neb.—BONDS VOTED.—It is re- 
ported that a $25,000 issue of school building bonds was approved by the 
voters at a recent election. 


WATERTOWN, Middlesex County Mass.—LOAN OFFERING.—The 
City Treasurer will receive sealed bids until 3:30 p. m. on June 6, for the 
purcuese at discount basis of a $100,000 temporary loan, to mature March 


WAYNE COUNTY (P. O. Richmond), Ind.—WARRANT SALE.— 
The $130,000 6% poor relief warrants offered on June 1—V. 134, p. 3862— 
were awarded at a price of par to Campbell & Co., of Indianapolis, the 
only bidder. Dated June 1 1932. Due $65,000 on May and Nov. 15 1933. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—MATURITY.— 
It is now stated that the $100,000 issue of coupon road and bridge relief 
bonds purchased by the State of Washington, as 5s at par—V. 134, p. 2772— 
is due on May 1 1942. 


WHEATFIELD CIVIL TOWNSHIP, Jasper County, Ind.—BOND 
OFFERING.—Guy C. Jones, Trustee, will receive sealed bids until 1 p.m. 
on June 25 for the purchase of $12,000 5% _ central high school build 
construction bonds. Dated April 25 1932. Denom. $1,000. Due $1, 

:- — 30 from i933 to 1944 incl. Int. will be payable annually on 
une 30. 


WILLIAMS COUNTY (P. O. Bryan) Ohio.—BOND OFFERING.— 
Mont Stuller, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on June 17 for the purchase of $25,155.58 6% road 
improvement bonds. Dated June 10 1932. One bond for $1,155.58, others 
for $1,000. Due as follows: $2,155.58 March and $3,000 Sept. 10 1933; 
$3,000 March and Sept. 10 in 1934 and 1935, and $2,000 March and 
Sept. 10 in 1936 and 1937. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $1,200, payable to the order of the County Commis- 
sioners, must accompany each proposal. 


WINTER HAVEN SCHOOL DISTRICT (P. O. Bartow) Polk County, 
Fla.—BOND ELECTION .—It is reported that an election will be held on 
guse 7 in order to vote on the proposed issuance of $35,000 in school funding 

nds. 


WOOSTER, Wayne County, Ohio.—-BOND OFFERING.—Helen R. 
Walter, Clerk in the City Auditor’s office, will receive sealed bids until 
12 m. on June 13 for the purchase of $3,157.43 6% sanitary sewer con- 
struction bonds. Dated July 1 1932. One bond for $457.43, others for 
$300. Due Oct. 1 as follows: $457.43 in 1933, and $300 from 1934 to 
1942 incl. Int. is payable in A. & O. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also 
be considered. <A certified check for $50, payable to the order of the 
City, must accompany each proposal. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND AND WARRANT 
CALL.—It is reported that R. W. White, County Treasurer, called for 
payment at his office on May 23, on which date interest ceased, various 
school district, drainage and irrigation warrants and drainage bonds. 


rR 


CANADA, its Provinces and Municipalities 


BRITISH COLUMBIA (Province of).—STOCK ISSUE WELL RE- 
CEIVED .—The underwriters of the £1,500,000 sterling 5% 35-year stock 
issue offered at a price of 99, to yield 5%, in London, England, on May 
26—V..134, p. 4028—have reported that only 20% of the issue remains 
unsold. The bonds are subject to call by the province in 1957 or 1967. 

GUERIN TOWNSHIP (P. O. Guerin) Que.—BOND OFFERING.— 
H. Jolivet, Secretary-Treasurer, will receive sealed bids until 1 p. m. on 
June 4 for the purchase of $8,000 6% improvement bonds, dated March 22 
1932 and due in 15 annual installments. 

KINGSTON, Ont.—BONDS PUBLICLY OFFERED.—The $150,000 
6% coupon (registerable as to principal) Queen’s University construction 
bonds awarded recently to A. E. Ames & Co., of Toronto, at 98.93, a 
basis of about 6.10%—V. 134, p. 4028—-are being reoffered for general 
investment at a price of 100.57 and accrued interest, to yield 5.95%. 
Bonds are dated July 2 1931 and will mature on July 2 1951. Principal 
and interest (Jan. and July 2) are payable in lawful money of Canada 
at the office of the City Treasurer. Denom. $1,000. Legality to be 
approved by Long & Daly, of Toronto. The bonds, according to the bank- 
ers, are a direct obligation of the city and provision will be made, by opera- 
tion of the sinking fund, for their redemption at maturity. 

SPRINGHILL, N. S.—BONDS NOT SOLD.—C. J. Allbon, Town 
Clerk, reports that no bids were received at the offering on May 25 of 
$46,000 6% bonds, dated Aug. 1 1932 and to mature in 25 years. February 
and August interest payments. Denoms. $1,000 and $500. 


